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CHARTERED 1822 ® . 
THE FARMERS’ LOAN & TRUST| HARVEY FISK&SONS Harris, Forbes & Co 
COMPANY Members NewYork Stockh Exchange NEW YORK 
43 Exchange Place sia aan er ihe mono a Nee. 
th tniceinarintaoes aa Fine Stock Ushers Olin RARINO TRAE SANIT RANE 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopsgate, E. C. 2 








QYilon, Tread ¢ Ce. 


Lailroad, Pablic Uility and 
Ibaslwiad Feuuncin 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$44,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





Act as fiscal agents for municipalities and 

corporations and deal in Government, 

municipal, railroad and public utility 

BONDS FOR INVESTMENT 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld’’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Pine Street Corner of Nassau 


Capital + . $61,000,000.00 
Surplus and Profits 79,937,918.04 
Deposits (March 27, 1929) . 1,048,009,157.21 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 

Henry W. Cannon Malcolm G. Chace 
Albert H. Wiggin Thomas N. McCarter 
James N. Hill Robert L. Clarkson 4 
Daniel ©. Jackling Amos L. Beaty 
Charles}|M. Schwab John McHugh 

Samuel H. Miller William E. 8. Griswold 
Newcomb Carlton Henry O. Havemeyer 
L.¥. Loree 

Theodore Pratt 

Robert OC. Pruyn 


Frederick H. Ecker 
Carl J. Schmidlapp 
Gerhard M. Dahl 


Reeve Schley 
Samuel F. Pryor — 

H. Wendell Endicott aire 

Jeremiah Milbank Ferdinand W. Roebling, Jr. 

Henry Ollesheimer Earl D. Babst 

Arthur G. Hoffman Francis H. Brownell 

¥. Edson White James T. Leo 


Alfred P. Sloan, Jr. 
tm. & 


Andrew W. Robertson 





Forgien anp Trust Derartment FAct.irizs 
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Investment Houses and Prawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and seld on commission 


Foreign Bxchagee, La Credits, 


Oircular fer Travelers, available in all 
aaa of the world 


BROWN BROTHERS&CO. 


Established 1818 
PetiLapELrHia NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 


== 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 1 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto © Co. 


M. embers 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 
123 So. Broad Street Philadelphia 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto 


JOHN MUNROE & CO, 


Established 1854 


100 Broadway, New York 


Gommercial and 
Investment 
Banking 
Cw 


MUNROE & CO, 


Established 1851 
PARIS 





BANNES PAU 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders cnnemeet fer all Investment Securities. 
Act and negetiate and 
as agente ef Corperations and 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Priacipal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New Yerk 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available Lo 4 
out the United States, Cuba, Puerto Rico co, 
Central America and Spain. Make cellections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, Parsons & Co, 


PHILADELPHIA NEW YorK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 


KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bends 
Investment Securities 
Foreign Exchange 
Letters of Credit 
Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONBON 








J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


Londen Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Breadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Gommission 
Letters of Credit 








_— 


THOMPSON ROSS & CO. 


INCORPORATED 








Underwriters and Distributers 
of Cerperation Bonds 





29 South La Salle Street 
CHICAGO 


New Yerk San Francisco - Beston 


PORTER Fox 


& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SevTHuLa SALLE STREET 
TELEPHONE CENTRAL 2707 
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Investment and Financial Houses 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 
Bosten Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


1 Members of the New York, Boston, Chicago,, 
'Clevdand, Pittsburgh, Detroit Stock X=, 
‘changes amd The New York Curb Market, 
8 Association ‘ 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


‘ihe Hathins & Col 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& Co. 


420 W Adams Street 63 Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


SOSTON - NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





~ are 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 









Ce ne 


| A. G. Becker & Co. 


Sound Securities 


for Investment 







Chicago New York 


and other important 


Financial Centers 


a. 




















| Lage & Co. 


New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


" 160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 








— 


—F 














Established 1858 


SUTRO & CO. 


Members New York, San Franciscoland}Los 
Angeles Stock Exchanges 


407 MONTGOMERY 8ST. 44 WALL 8ST. 
SAN FRANOISCO NEW YORK 























ALDRED & CO. 


60gWall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Snvestment and Financial Houses 














Founded in 1852 
in 18 Spates Se ares 


fished "paols?anhie”teretores 


Associated Gas and 
Electric Company 
Incorporated in 1906 
Paid ee? Sarit ond Surplus 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMIKVaL, 
Established 1865 


6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 








JAMES L. COOKE & Co. 


JAMES L. COOKE 
DAVID A. BADENOCH 


STOCKS AND BONDS 
GRAIN 


231 SOUTH LA SALLE STREET 
CHICAGO 


CENtral 8200 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF, TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB MARKET 





19 CONGRESS ST., 





CHASE & COMPANY 


BONDS 
BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 























| Merrill, Lynch & Co. 


Investment Securities 


ew York Stock Exchange 

Members ed L Stock Exchange 
Cleveland Stock Exchang 
Detroit Stock eechanee” 





Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 


14 Wall St. 
New York 


BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


35 Congress St. 
Boston 





Successors in New York to 
REMICK, HODGES & CO. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








ee eee ee 
= of 
_ StrouD & Co. | 
z Incorporated A 
= Corperate Financing 3 
z Investment Securities Z 
2 NEW YORK PHILADELPHIA = 
= 120 Broadway 1429 Walnut St. = 
2 WASHINGTON, D. C. : 
Zu HMMM 











GHANBLER & (OMPANY 


(INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 














Eppy BROTHERS & C? 


New Brirain MERIDEN 
65W.Mainst. 23 Lewis'St. 45 colony se 
as 





‘ PHILADELPHIA 








iT 
| Roosevelt & Son, 


} Founded 1797 


H Seasoned 
Investments 


30 Pine Street 
New York 











GODDARD & Co. 


INCORPORATED 
New Yorkfj 
Pittsburgh Cleveland 


GODDARD,{KNEESSI_CO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE &°CO. 
INCORPORATED 





Originators and 
Distributors of 
Investment Securities 

















Specialists in high grade I 
Electric Light and 
Power Securities 
of well-managed companies 


R.E.WitsEy & Co 


Incorpor 


Investment. Securities' 


120 South La Salle St., Chicago 

















Underwriters 


Municipal, 


Distributors 


RAY-CALKINS COMPANY 


Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 

















eee sent 














GeorcE M_Forman & Company 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 























J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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a Juvestment and Financial Houses 
WATER-POWER, 
PuBLic UTILITY Lawrence Stern 
and 
INDUSTRIAL and Company ie 
Securities RACORPORATED Investment Securities 
Chicago - New York Old Colony Corporation offers 
F.L. CARLISLE & CO, Inc. soll divestnan tat ch ewie 
15 Broad Street * and Preferred Stocks 
New York UF; , “Tadanal Secis 

— QY > nderwriters 

















=. 





PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


r 
Securities 
of the Pittsburgh District 
+4 . 
PENNSYLVANIA 
MUNICIPAL BONDS 











= 














Investment Securities 


Keane. Hicsie & Cempany 


INCORPORATED 


Bunt BuiLpinc. DETROIT 








GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





STERN, KEMPNER & CO. 


Members New York Steck Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp" 


INVESTMENT SECURITIES 


_ Wransactions executed in domestie 
and foreign markets 


Circular Letters of Credit 








MUNICIPAL BONDS 
rates on Seawent 


RreHaneheht Bond Co. 


incorporated 1910 
89 South La Salle Street 


CHICAGO 





Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 








Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SOUTH LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 


GorRPORATION 
38 Exchange Place, New York 
W biteball 2330 3 








BERTRON, GRISCOM & C@., Inc.|} 








| Woop, STRUTHERS | 
& Co. 


20 PINE STREET 


Dawes & ComPANy 


INCORPORATED 


Investment Securtties 
39,.SOUTH LA SALLE S8T., 




















REINHART & BENNET 


3 
New York New York 








Stock Exchange Curb Market 
INVESTMENTS | 
62 Broadway New York 








First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 


Investment Division of the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 





NEELY&COMPANY 


Cerporation Financing 
Originators & Distributors 


105 Se. La Salle St. CHICAGO 











Underwriters 
Surety Guaranteed 
Fiest Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens Nafional Bank Building 
Baltimore, Maryland 











THEODORE HOFFACKER 
AND: COMPANY 








INVESTMENT 
BANKERS 


'56.PINE ST.) NEW-YORK. 











SANDERS, PHALEN & CO., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 


PHONE FRANKLIN 8446 
LEWIS: DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
111 W. Menroe St. Chicago 
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Financial 








CHARTERED 1853 


United States Trast 


45-47 WALL STREET 


of New York 


Capital, . . .  $2,000,000.00 
Surplus and Undivided Profits, « $23,404,313.52 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court wo wench and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and a securities and other pro , real and personal, for 
estates, by Png: pee and individuals, and acts an T tee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, a of the Board 


WILLIAM M. ay ag IAM G. GREEN, Asst. Vice 


President 
WILLIAMSON PELL, TTON Ss. Asst. Vice President 


w aagEnT. v1 P. & — ART ig Ott ISTER, ptro 
FREDERIC W. . P. & Comptroller 

WILFRED J. WORCESTER, V. P. & Seeretary x scretary 
THOMAS H. WILSON, Vice President aa ITHERS, Kon Asst. Secretary 


A Seere 
TE. & NOWLES, Keot,.Seoretar = 


WILLIAM C. LEE, Aest. Vice President 


TRUSTEES 
THUR OURTISS JAMES FRANK L. POLK 
JOuN LLIAM M. KINGSLEY THATOHER M. BROWN 
wis. cass LRDYARD CORNELIUS N. BLISS WILLIAMSON PBLL 
EBDWARD W. SHELDON OENT ASTOR LEWIS OASS LEDYARD. JR. 
OHAUNOEY ‘KEEP JOHN SLOANE GEORGE F. BAKER, JR. 








Foreign 


PL LDP DDD ID DD DDD DD DD PLLA 





wees yey eae» 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
ganda 





NATIONAL BANK 
of EGYPT 





Branches in India, Burma, Ceylon, Kenya 
Ocleny and Aden and ; 
Subscribed Capitel__....-- £4,000,000 Head Office Cairo 
on hvteatiinenntnciees axiteige £2,000,000 
und £3,600,000 FULLY PAID CAPITAL - £3,000,000 
The Bank conducte every description of banking a 
exchange business. RESERVE FUND £2,775,000 





Trusteeships and Executerships also 
undertaken. LONDON AGENCY 


6 and 7, King William Street, E. C. 4. 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 





& Shanghai 


Ho 
ng Kor ORPORATIO 


Authorized Capital (Hongkong Our- 
Pua’, iz y "apart -000,000 
me ganas in Bterling_--------- HAT 000-000 


Fund in Silver (Hongkeng 5 iattedaaasay 
pdt is “H1$14,000,000} __ 
Be ickone era) Teor r990,000,000 | Eo 

Oo. DEO HUGHES, Agent, 


73 WALL STREET, NEW YORK 




















Financial 














' ‘THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 















re) ye Taneerivinnesvadentvtscedesetnsieadaqenevtdentensnuatiieatien eter 


Capital £5,600,000 
ee 188 
ts (Bist Oct. 1988) ~~ 2-22 =-- 
Head Street, et 
Alex. Rebb, Saas ‘Mer. Magne vine. Secretary 
ci 62 Lombard St., E. C. 8| (2 
ieee by Ottjce, 68 Low bs House, Kingsway & 
fic, reild Bs Buchanan Street| (@) im Endustry is Axiomatic 
Primece Prinses St. Offt ‘Princes St., —7 > burg : 2 Realizing that an effective organ- , 
ie oo cad eaas Gan aon ization creates +> gee customers 
——— we are constantly revising our 
teen Weak ee y own organization and today it is 


better than ever. 
FRED R. ESTY, President 
TELEPHONE VAN BUREN 8000 





PIITITIIIIM OMT tt 


English, Scottish and Australian Bank, Ltd. 


— 
Head Office: 5 Gracechurch St., London,E.C. . 
and 434 Branches & Agencies in Australia. 
See COON... cn accucenseone £5 ,000,000 
Po gt a aa er ears ,000 ,000 
Reserve Fund ne ---7 28 000.00 319-331 NORTH ALBANY AVE. 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and cto wih business of every de- 





CHICAGO.ILLINOIS 

















scription transacted with Australia. 
. JANION, Manager. 
The Mercantile Bank of India, Ltd. C Fs 
Head Office otton acts 
15 Gracechurch St., London, E.C. 3 
mal BiMiiieee oa £8,000, 000 Carry your message to 

Sarve Fund & Undivided Profits ivssacsce || these readers at a moderate 

Branches in India, B lon, Straits cost through our advertising 
Settlements, Federated Malay States, China ] 
Mauritius and Dutch East Indies. New k coiumnDs. 
Correspondents, Bank of Montreal, 64 W 








Foreign 





vn 


Banque Nationale de Credit 


er Sn 


paid in).......-. fre. 262,500,000 
Surplus_.......... fre. 125,000,000 
Deposits__......--. frs. 4,630,762,000 

Head Office 
PARIS 
563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 
(ESTABLISHED 1817.) 


Paid-up Capital................- 
Receres ~ 


reste Be. Sept.» 1998 - 


535 BRANOHES “and _ AGENCIES in the 
Australian New Zealand, Fiji, Papua 
Qdandated Territory of New Guites). snd Lom 
The Bank transacte every of 
Australasian Banking Business. Wool and other 
Produce Oredite arranged. 
(AiREA ONE oue 
29 THREADN 
Fs near ag > F 0an Spe 
ts: Bank of Sou 
gents: Standard £ Africa, Ltd., 





4 ete As 
A. C. 








The National City Bank of New York 


Head Office:55 Watt St., New Yorx,U.8S.A. 


cei tivided Pr Profits - $212,000,000.00 
Deposits March 27___.1, 311,000,000.00 


Resources over... _-- 1,817,000,000.00 
BRANCHES 

LONDON CUBA PANAMA 

ARGENTINA DOMINICAN PERU 

BELGIUM REPUBLIC PORTO RICO 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

COLOMBIA JAVA VENEZUELA 
The Isternational Banking Corporation 


maintains its Head Office at 
66 WALL Staezet, New York, U.S.A. 
and branches in 
MANILA 
CEBU 


MADRID 
BARCELONA 


LONDON 
SAN FRANCISCO 

















Royal Bank of Scotland 


Incerperated by Royal Oharter 1727. 








Capital (fully paid)............. $ 12,600,000 
Reserve $ 18,978,935 
Deposits $223,370,756 
($5 to 12) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.D. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER) 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Ezecutre orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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get he Canadian wants & Canadian 
BANK OF MONTREAL 
Established 1817 
Head Offi Montreal 
Wood, Gundy ed 
and Company Capital en se “ada thea 
neorpora d vi ; 

. = pi oem on bs esetinmeniiadihil $37,076,828.98 
Canadian Government Total Assets._...over $900,000,000.00 
and Corporation Bonds on CHARLES GORDON, C.8.2. 

Vice-Presidents: 


48 Wall Street 
New York 
Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 
215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Teronto Quebec 








HARLEY, MILNER & CO. 


TORONTO STOOK EXOHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 


H. R. DRUMMOND, Eoa. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


General Manager; ‘ 
SIR FREDERICK WILLIAMS-TAYLO 


Branches and he g tem 3 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicag South La Salle Stree 
San a Bonk of M y 4 Os 


rancisco ontreal (San Fran- 
cisco) 333 California Street. 
Im Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Investment 
Opportunities 


Present industrial, agricultural, for- ~ 
estry and neral activities in 
Canada ae su that investors 
in the ares of Corporations en- 
gaged in them are enjoying sound 
security, tter than average in- 
come eld and reasonable pros- 
of steady appreciation in 


principal. 
bt Raggy = be pidosed to pasvebet ant 

nvestmen n 
to inquirers in the United States 
and in all parts of world. 

ae. {Bank of M i 
Bankers: {Tne Bank of Nov Scotia 

Gables: Haycock, Toronto; Lieber's, Bentley's. 


COCHRAN, HAY & CO. 
Limited 


Dominion Bank Building 
TORONTO CANADA 
J. Strathearn H: 
Member: Toronto Stock ) 

















CINCINNATS 


wee 


Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


anatl Stock Exchange © New York City 





Cotton Exchange Dayton, °o 








ROBERTS & HALL 


New York Steck Exchange 
Chicago Beord of Trade 
CINCINNATI SECURITIES 


407 Diets Seton je Cincinnati 
pnb Bae TE 














JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Estat lished 1880 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Steck Brokers and Bend Dealers 
M TU dace Brock Anenee nut Garb 


Chieago Board of le 
Head Office; Royal Bank Bldg., Montreal 
Branches throughout Eastern end Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 














Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 











PAID-UP CAPITAL. -$24,823,400 
Reserve 24,828,400 
President, Sir a. 
Assistant General Manager 
L. McLeod F. M. Gibson 
A. aaee ' B. P. Alley 


N. 
R. 
. E. tt 

New York Ofites, 16 Exchange Place 

Cc. J. STEPHENSON 

R. B. BUCKERFIELD, Agents 

P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 

Exchange and Cable Transfers. Collections 


made at a ints. 
Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 
Ba of every 


and Exchange 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, H. O. 


BANKERS IN GREAT BRITAIN 
e Bank of ve 
Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank Limited, 
Barclays Bank, Limited 








Royal Securi 
Corporation 
100 Broadway, New York 


Royal Securities 


| Corporation, Limited 
i 244 St. James Street, Montreal 
Oanadian 
° . Eng., and 
8t. John's, Nfid. 
between New York, 
Teorento 








High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL OTTAWA 








TORONTO 











B. H. PORTEOUS & CO. 
: STOCK AND BOND BROKERS 


PC poe yg - 
Montreal Ourb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 3 











—3 





— 





ST. LOUIS 








Smith, Moore & Go. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Leuis 




















SPARTANBURG, &. C. 


LLL LI IIS’ 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG 








ALABAMA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Private Phone 
Slaphone Berdell Brothers | 
4051 reublic Titty Sec lars Philadelphia 
39 Broadway, New York | 
. STANDARD 
Dardelet Threadlock Corp. Reybarn Corporation 9 
Reynolds Investing Co. Electric Power Assoc. L 
. , ISSUES 
Electric Shareholdings Corporation 
Common Stock 
Central Gas & Electric pfd. CARL H.PFORZHEIMER & CO 
Bellingham Bay & Brit. Col. 5s ’32 Central Gas & Elec. 54s, 1946 Specialists in Standard Oil Securities 
Cons. Water of Utica 414s, 1958 Federal Pub. Serv. 6144%'pref. 25 Broad Street New York 
Community Water Service 6s, 1946 Federated Utilities 514s, 1957 Phone: Hanover 5484 
Indiana Lighting 4s, 1958 Mountain States Pwr. 7% pref. 
Kaufmann Dept. Stores 514s, 1936 Municipal Service 6s, 1956 
M. W. Kellogg 5)4s, 1938 Northern States Pwr. 7% pref. : 
N. Y. & West. Lighting 4s, 2004 Oklahoma Gas & Elec. 7% pref. Jerome B. Sullivan 
| U.S. Whip 7s, 1933 Shaffer Oil & Refining 7% pref. FOREIGN nities a. 
West Virginia Gas Corp 6/4s, 1937 Standard Gas & Elec. 7% pr. pref. GOVERNMENT & Co. R. R. BONDS || 
Standard Power & Light 7% pref. 42 BROADWAY — NEW YORK 
JOSEPH EGBERT Utilities Power & Light 7% pref. Members New York Curb Market 
2 Rector Street Tel. WHitehall 6460 
oan, ton, Buffalo. Gnicago ‘Cleseland, pam. 
ag oe in all —— 
o rgin accounts accep 
H. M. Byllesby & Co. : : 











BOUGHT SOLD QUOTED INC. 
Bonds and underlying company aa 
bonds of the following: seh Mwadouy 231 Sov La Skile St. Fleisch c 
merican Electric Power Co. Detroit Boston eischmann LO. 
oe Gas Co. Dime Savgs. Bk. Bldg. 1 State Street 
Nassau & Suffolk Lighting Co. Direct Private Wires Preferred 


Scranton & Wilkes-Barre Trac. Corp. New York—Chicago—Boston—Phtladelphia 


RIOkEN & CO. E. W. Gillett Co., Ltd. 




























































































as 5 om geen ow Offerings Wanted 
Stock Exchanges 
BODELL & CO. 
PROVIDENCE, R. I. ORTON, KENT & Co. 
PA al ‘a Members New York Stock Exchange 
Railroad iho cxicalaas 39 Broadway New York 
§ BF ; New York New Haven Hartford Boston Telephone Whitehall 8510 
Public Utility, Industrial PHILADELPHIA NEWARK 
Foreign Government Specialists in Reorganization Securities 
BONDS 
Westheimer&Co. Indiana Securities 
CINCINNATI ‘ 
‘Vilas & Hickey DAYTON WASHINGTON Fletcher American Company 
* Wires to Chicago, Tol. Whitehall age Boece titer The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 
' aes iif ASSOCIATED 
Pittsburgh Securities | nied ie 
Orders Solicited Ys, 1949 
J.H. HOLMES & CO. 
Memb N York and P. 
Nn ee et eenTtn Hock Bychanges D. H. SILBERBERG & CO. | 
120 Broadway Union Bank Building Members New York Stock Exchange i 
New York Pittsburgh, Pa. 63 Wall St. Telephone, Whitghall 3780 














Direct P. .oate Wire Connection 
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Electric Power Associates. 
Common Stock 


“Rights” (W.I.) Class ‘*A”’ Stock (W.I.) 


National Sugar Lexington Utilities Co. 
Refining Co. 614% Preferred Stock 


of New Jersey Mc DoweLL « HERDLING 


Members New York Curb Market 
150 Broadway New York, N.Y. 
Telephone Rector 6231 




















Capital Stock 

















aa) Aviation | 
“Stocks 

















Brokerage and 


Statistical Service ||'- Western 
Air Express 
Stock & Rights 


FARR & CGO. TEFFT & Co. Bought—Sold—Quoted 


Bought— Sold— Quoted 






















































































Mem*ers New York Stock Exchange Members New York Stock Exchange 
90 Wall St., New York 5 Nassau Street New York 
UPTOWN BOSTON Tesdinede emer 6400 Adams & P eck 
277 Madison Ave. 15 Congress St. 63 Wall Street awe. VWaek 
Telephone Bowling Green 8122 
ap Inactive 
aa Kremp Utility Securities 
Short Term Municips| Inquiries Invited 
es A. P. BARRETT & CO. 
WOLVERINE POWER 7s 1943 Meinbere Halttnere Bisck tnchanes 
R. S. DICKSON & COMPANY, Inc. Telephone Charles & Lesingten, Ss 
VIRGINIA POWER 5s, 1942 CHARLOTTE, N Cc NEW YORK CITY Plaze 1915 Baltimore, 
== @ ‘== 
UNION GAS 614s, 1936 
A. E. LITTLE, 7s 
PITTSBURGH SECURITIES Continental-Illinois Bank 
ALL ISSUES First National Bank 
es ee Central Trust Company 
Hi. D. KN OX & co. S. M. Vockel & Compan. Nat. Bank of the Republic 
Member Unlteted ong - des Dealer 3 4 Ass'n ——" New Soa Curb ee Chicago Trust Company 
1 B’way, N. ¥Y. tat oe to ttsburgh Stock Exchange 
Private Wire to Boston ee errrsetamend Bank Building cane Northern Trust Company 
ROGERS & TRACY 
oe Inc. 
ALASKA MEXICAN 120 So. LiSalle St. State 415! 
ALASKA TREADWELL Ss 
BUNKER HILL & SULLIVAN ere 
DI GIORGIO FRUIT UNITS Eastern Utility 
ELECT. PRODUCTS—COLORADO Associates 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT TE Sa TRUE SECURITIES CO. | 
WESTERN AIR EXPRESS 
231 South La Salle Street 
Martin Judge, Jr., & Co. CHICAGO 
Bog pet be THEODORE PRINCE & CO Boston Cedar Rapids —_Los Angeles 





Members New York Stock Exchange 
Members New York Curb Market 















































120 Broadway, N. Y. Tel. Rector 9830 
ST. LOUIS PHILADELPHIA BOSTON 
Wagner Blocesto, Eegnem Kingsley 0600 Liberty 44 
oe t t s . . 
cee etanad: Chain “A” bind Ce White Star Refining 
Rice Stix Dry Goods Co. Company 
Laclede Pr. & Lt., com., v. t. c. 
Illinois Power & Light, $6 pfd. Ss ‘ali A A High-Grade 
City and Suburban P. S. 5s, 1934 pecia ists in Investment Issue 
East St. noone ae 5s, 1932 Chicago City Ry. ener : 
N t ° p naiysis on reques 
St. Louis Public Service 6s, 1938 ee etry, y Wi 
icago Nap! ransit 
Trading Department 
All Securities GEORGE J. HUEBNER & Co. 
MARK C. STEINBERG & C0. Bought—Sold— Quoted Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6548 
Members % 
New York, Chicago and St. Louis Edwin L. Lobdell & Co. Inc DETROIT 
Siock Exchanges 9 ° Dwight Bid 
300 N. Broadway, St. Louis, Mo. THE ROOKERY, CHICAGO Jackson Office wight Bidg. 
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New York, Rector 4391 








Public Utility 


Bonds and Stocks 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Phitadelphia, Rittenhouse 2267 




















GLOVER & MACGREGOR ° 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed. Corp. 7% Pfd. & Com. 
Sloan & Zook Co. 6s, 1933 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 











Norfolk & a Tract. 
5s, 1936 


Jenkins, Whedbee & Poe 


Stock Exzchang 
"BALTIMORE, MD. 
New York Telephone: Rector 0796 








Phila. Tel.:; Rittenhouse 3940 








Specialists in 
The Procter & Gamble Co 


Common Stock 


THE IRWIN-BALLMAN CO. 


980-382 Walnut St. 
CINCINNATI, O. 


| 
| 
| 
| 








ACTIVE MARKETS 


American Railway 5s, 1931 
Budd Realty 6s, 1941 
Consol. Trac. N. J. 5s, 1933 
J.C. Hob. & Pat. 4s, 1949 
Lukens Steel Co. 8s, 1940 
Ohio Val. Elec. Ry. 5s, 1946 


LILLey, BLIZZARD & Co. 
MEIABERS PHILADELPHIA STOCK EXCHANGE 
PACKARD BLDG ~ PHILADELPHIA 
NEW YORK... —. _ PHILADELPHIA 

WHITEMALL 1045) i 


RITTENHOUSE 2324-31. 
HANOVER 0600 Praca {n ion Sains _ 
te TOR 6235! i 














WELLINGTON BULL & C0., 


uilding, 120 Br ‘ 
eee oo ester 6085 ‘i eihas 


Investment Securities 




















SALMON, WEED 
& COMPANY 


Incorporated 


Bank, Trust, Insurance and 
Title Company Stocks 
Railroad, Public Utility and 
Industrial Securities 


63 Wall St., New York BOWling Green 5858 





Prudential Ref. 6}4s___....._-- 1943 
Norfolk Ry. & Light 5s________-_ 1949 
Georgia & Ala. Term. 5s________ 1948 
Rosemary Mfg. 7}4s_.......---- 1937 


STEIN BROS. & BOYCE 


Bstablished 1853 


New Yerk Baltimore 
Washington Richmond 
Stock Exch 


BALTIMORE, MD. 
New York Telephone: Barclay 4660 














Colgate-Palmolive-Peet Co. 
6% Preferred Stock 


Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 

















20 BROAD STREET, N. Y. 








GARDNER & CO. 


New York Stock Exchange 
M embers New York Curb Exchange 


Denver & Rio Grande 41481936 Paducah & Illinois 414s 
Erie Prior Lien 4s_______- 1996 Westchester Ltg. Ist 5s__1950 | 
Clearfield Bit. Coal 414s_1932 Kansas City Term. 4s____1960 | 


Tel. Hanover 0740 








a ee 


ooo 


1949 Missouri Pacific 4s______ _1938 
ON heey 1936 Hudson & Manh. 4's___1957 | 
1955 | 


| 
ae 








Chester Water Ist Pfd. 

Cons. Mach. Tool Corp. 7s, 1942 
Monmouth Cons. Wat.Co.5s, 56 
Penn State Water Co., 514s, 1952 
Peoria W. W. Ist & Ref. 5s, 1950 
Peoria Water Works 4s, 1948 
Hood Rubber 714% Pfd. 

St. Jos. Water Co. 5s, due 1941 
Shenango Valley Wat. Co. 5s,’56 
Terre Haute Wat. Wks. 6s, 1949 
Union Water Works Co. 514s, ’42 
Wickwire Spencer Steel, All Iss. 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











| 


Foreign 
Government 


Dollar Bonds 


(All Issues) 


Bull & Eldredge 


Uembers New York Stock Ezchange 
20 Broad St., N. Y. Tel. HANover 4760 




















WE SOLICIT ORDERS IN 
North American Light & Power $6 Pfd. 
Godchaux Sugar, ist Preferred 
Missouri State Life Insurance 


Lexington Utilities 6% % Preferred 


EDWARD D. - JONES & CO. 
Boatinen’e | ret Rs By St Louie, Mo. 











- Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone RECtor 8881 

















Joint Stock Land Bank Securities 
Fleischmann, Pref. 

American Chatillon 
International Arbitrage 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














WE PAY CASH—ALL ISSUES 
G. L MILLER & COMPANY | 
ADAIR REALTY & TRUST co. | BONDS 
All Interest-Paying and Defaulted 
May & Company 


82 B’way, N. Y. C. Tel. Han, 1709 
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FOR SALE 








Wh tman Mills Corp. 
King Philip Mills 
Potomska Mills 
American Glue Co. com. 
Lawton Mills Corp. 
Monarch Mills 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
*“*Tockin”’ 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Cempany Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 





























St. Louis Securities 


OT Co. 


“SAINT LOUIS 
$09 OLIVE St. 


Members St. Louis Stock Exchange 














— 


E. R. Diccs & Co. 


(Incerporated) 















Investment Securities 


Specializing in Public Utilities 
46 Cedar Street New York 














—— 


oo 
<<. 





-* 














120 Broadway 





Electric Refrigeration Bldg. 6s, 1936 
| Driver Harris 6s, 1942 


GUARDIAN 


IDSWROME COMPANY 


INCORPORATED 





New York 




















New York Stock Exchange 
Members m Louis Stock Exchange 
New York Curb (Associate) 


St. Louis Securities 


WALDHEIM-PLATT & (Q. 


Investment 
Securities 


513 Olive Street 
CEntral 8400 


PHILADELPHIA 
ORDERS SOLICITED 


Newburger, Henderson & Loeb 


New York and Philadelphia = any Exchanges 
Ni York Curb Marke 

Broadway, N 

Phone Rector 7 








St. Louis 








Central of Georgia Railway 


Refunding and General 5s, Series ‘‘C” 
due April 1, 1959 


J.S. WILSON JIR., & CO. 


Members: New York Stock Exchange 
Balti Stock 


more 

Associate Member New York Curb Market 

Calvert Building, BALTIMORE, MD. 
Plaza 8700 


i Bank & Insurance Stocks ! 


BroomuHa Lt, Kittoucu 


115Groadway,N.Y. 
& Co., Inc. 2 SS oan S00 














Associated Gas & Electric 
Conv. 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 
of America, Common 


DE FREMERY & @. 


SAN FRANCISCO 
RUSS BLOG. 


LOS ANGELES 
VAN “UYS BLDG. 











STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








: Butte Ana. & Pac. Ist 5s, 1944 
Nor. Tex. Trac. Ist 5s, 1933 
Ky. & Ind. Term. Ist 414s, ’61 
Northwest Term. Ist 5s, 1977 
Ia., Minn. & N.W. Ist 314s, 35 
Denver & S. L. ist 6s, 1950 

66 ‘¢ Inc. 6s, Stock 
Ft. D. Des M. & So. Ist 5s, 38 
M. & St. L. Ref. 4s, 1949, Ctfs. 


WOLFF & STANLEY 
Telephone DIGby 0088 
32 Broadway, N. Y 








Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg 
San Francisco Office: 235 Montgomery St 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugary 


N. ¥. STOCK EXCHANGE 

N.Y. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N Y 
WINNIPEG GRAIN EXCHANGE 


MEMBERS 




















Canadian National 
41,5 1957 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 


Tel. Digby 4370 
Private Wire to St. Louts 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








Philadelphia Stocks 
Inquiries Solicited 


Sutro Bros. & Co. 


Members New York Stock Ezchange 
120 Broadway Rector 7350 














Hooker Electro Chem. Common 
Dardelet Threadlock 

American Bemberg 

American Glanzstoff 

Pie Bakeries of Amer. Pfd. 
Puget Sound Pr. & Lt. 5% Pfd. 
Consolidation Coal 414s 
Cleveland & Marietta 414s 
Dallas Power & Light 6s 

Bangor & Aroostook Div. 4s 
Nor. Ohio Tr. & Lt. Issues 


Flour Mills of Amer. Issues 


- SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad St. 
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Dividends 


a Trading Department < 











New York 


PREFERRED STOCKS 

The regular quarterly dividend 
of $1.75 per share on the First 
Preferred Stock, Series “A”, pay- 
able August 1, 1929, to Stock- 
holders of record at close of busi- 
ness July 15, 1929. 

The regular quarterly dividend 
of $1.63 per share on the First 
Preferred Stock, $6.50 Dividend 
Series, payable August 1, 1929, to 
Stockholders of record at close of 
bus_ness July 15, 1929. 

The regular quarterly dividend 
of $1.75 per share on the Second 
Preferred Stock, Series “A”, pay- 
abie August 1, 1929, to Stock- 
ho'ders o. record at close of busi- 
nexs July 15, 1929. 


of dividends will be 
June 20, 1929. 





American Commonwealths 
Power Corporation 


i Dividend Notice 


The Board of Directors of American Commonwealths 
Power Corporation has declared the following dividends: 


Checks and Stock Certificates in payment 


St. Louis 


COMMON STOCKS 

An initial dividend of 15¢ per 
share on the Class “A” and Class 
“B” Common Stocks, payable in 
cash July 15, 1929, to Common 
Stockholders of record at close of 
business July 1, 1929. 

An initial dividend of 1/40 of 
1 share (214%), payable in Class 
“A” Common Stock on October 
15, 1929 on each share of Class 
“A” and/or Class “B” Common 
Stock, to Stockholders of record at 
close of business October 1, 1929. 

Where the Stock Dividend re- 
sults in fractional shares, War- 
rants for such fractions will be is- 
sued, which can later be consoli- 
dated into full shares. 





mailed in due course. 
Freperick E. Wepster, Treasurer. 











Equitable Bldg. (Phila.) ist 6s, Ser. 
Equitable Bonded Mtge. Co. ist 6s’34 
Harrisburg Lt. & Pow. ist 5s, 1952 
Luzerne Co. Gas & Elec. ist 5s, 1948 
City of Phila. 314, 4, 414, 414, 514, 5% 
Edis. Elec. Co. Lancaster ist 5s, 1943 
Kentucky Utilities 1st 5s, 1969 
Commonw. of Penna. 4, 4144, 434, 5 


Biddle & Henry 


15622 Locust Street, Philadelphia 


Philadelphia Boeck exchange 
Baltimore Stock Exchange 








American Investors B Stock 

N. Y. Interurban Water 5s, 1931 
Atlantic City Elec. 5s, 1956 
Municipal Service Co. 6% Pref. 
Pub. Serv. Newark Term. 5s, 1955 
Lehigh Coal & Navigation 4s, 1948 
Penna. Ohio Pow. & Lt. 514s, 1954 
Penna. Ohio Pow. & Lt. 6s, 1939 


PARSLY BrRos. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 




















PRT TTT A Jaw 


GOTHAM SILK HOsIERY 
CoMPANY, Inc. 











GOTHAM 


GOLD STRIPE 


New York, June 17, 1929 


The Directors of Gornam Sux 
Hosiery Company, Inc., declared 
the regular quarterly dividend 
of $1.75 per share for each share 
of the 7% Cumulative Preferred 
Stock of the Company outstand- 
ing, payable August Ist, 1929, to 
auckbotiace of record July 
12th, 1929. 


TRIVIVTTTLITITL. 1 TYLA nls lalallala dalalaaddalaalale 


R. E. Trzks, 
Treasurer 


TV 7.117.1..11,17.1.1.1,..1,).1).1.7.17,1).1).1..1..1.)....1.........L.1.. 























TRI-NATIONAL 
TRADING 
CORPORATION 


42 Broadway, New York 


The Board of Directors has de- 
clared a quarterly dividend of one 
dollar and fifty cents ($1.50) per 
share on the 6% cumulative pre- 
ferred stock and a dividend of thirty 
cents ($.30) per share on the com- 
mon stock of this Corporation, both 
payable July 8, 1929, to stockholders 
of record at the close of business 
June 21, 1929, 


MORITZ ROTHENBERGER, 
President. 














WESTERN POWER CORPORATION 
60 Broadway, New Yor 

April 25, 1929. 
A quarterly dividend of $1.75 a share on the 
Per Cent. Cumulative Preferred Stock of 
the : apereoe will be paid on July 15, 1929 
to olders of record at the close of business 

on July 1, 1929. 
ROBERT SEALY, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company (Delaware) has dec 
terly dividend of one and three-quarters per cent 
on the Seven Per Cent Cumulative Preferred 
Stock of the Company, payable by check July 20, 
1929, to stockholders of record as of the close of 
business June 29, 1929. 

At the same meeting a dividend of one and one- 
half per cent was declared on the Six Per Cent 
Cumulative Preferred Stock of the Company, 
payable by check July 20, 1929, to stockholders 
of record as of the close of business June 29, 1929. 

At the same meeting a dividend of two cent 
Souk of tae Claaey, bapebie be chock: Anamas 

oO e Company, pa e by c t 
1, 1929, to stockholders af read as of the close 
of business June 29, 1929. 
M. A. MORRISON, Treasurer. 


Prosperity Co. 

L. C. Smith & Corona Typewriter 
Sylvania Insurance Co. 

H. K. Mulford Co. 

Penn Central Lt. & Pw. $2.80 Pf. 
Southeastern Pow. & Lt. 7% Pfd. 
J.B. Stetson Co. Common 


SAMUEL McCREERY & CO 


Members New York and Philadelphia 
Stock Exchanges 
Mutual Trust Building, Philadelphia 


Private Rhee gre to 
New York Baltimore 

















Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Standard Gas & 
Electric Company declared a quarterly dividend 
of One Dollar and Seventy-five Cents ($1.75) on 


the Prior Preference Stock of the Company, 
Paya by check July 25, 1929, to stockholders 
of r d as of the close of business June 29, 


At the same meeting a dividend of Eighty- 
seven and One-half Cents (8714) per share was 
declared on the Common Stock of the Com- 
pany . payable by check July 25, 1929, to stock- 

olders of record-as of the close of business 


June 29, 1929. 
M. A. MORRISON, 
Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Shaffer Oil & 
Refining Company has declared the regular 
= y dividend of One Dollar and Seventy- 
five Cents ($1.75) per share on the Convertible 
Preferred Stock, $7.00 Cumulative, of the Com- 
pany payable by check July 25, 1929, to stock- 

olders of record as of the close of business 
June 29, 1929. 
M. A. MORRISON, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Mountain States 
Power Company has declared the quarterly divi- 
dend of one and three-quarters per cent upon the 
Preferred Stock of the Company, payable by 
check July 20, 1929, to stockholders of record as 
of the close of business June 29, 1929. 

M. A. MORRISON, Treasurer. 





Arkansas Power & Light Company 
“i ae aan eevidonds 
er ar qua y dividends of $1.75 
share on the 87 Preferred Stock and $1.50 ond 
share on the $6 Preferred Stock of the Arkansas 
Power & Light Company have been declared for 
ent on July 1, 1929, to Preferred stock- 


a 
bo ders of record at the close of business June 


1929. 





W. E. BAKER, Treasurer. 


Pub. Serv. Corp., N. J. All Issues 
Pennsylvania Steel Co. 5s, 1932 
Penn Mary Steel Co. 5s, 1937 
Lehigh Telephone Co. 5s, 1949 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 

New York Telephone Hanover 4772 





BORER & CO. 


{INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Ezchange 
Philadelphia Telephone Lombard 6810 





Bank Stocks 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 





Tel. Lombard 41-72 
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Financial Financial — 
: oe enatmoain e cnicaeo ; 
Paul C. Dodge & Co., Inc. 
E. A. Pierce & Co. |{|| INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 120 SOUTH LA SALLE STREET 
atlas CHICAGO 
N. Y. Stock Exch. Los Angeles Stock Exch. SAINT LOUIS KANSAS CITY 
”" Ghtmunaa 
Private Wises to Stench Olfiese ot peeve INVESTMENT 
“a ee HARRIS, SMALL & Co. 


Stocks - Bonds - Grain - Cotton 




















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in California. 
us upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., 


Investment Securities 


Main Office Penobscot Bldg 
DETROIT 
Branch Offices 
Kalamazoo Jackson Dearnerp 


Members Detroit Stock Ezchan ¢ 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES ~ 


PENOBSCOT BUILDING, DETROIT, MICH. 





Market for 
Pacific Coast Securities 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





. We specialize in California | $1 
4 Municipal & Corporation 
SLISHED Vi ‘ BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 


* BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
N FRANCISCO STOCK EXCHANGE 
AN FRANCISCO CURB EXCHANGE 
NEW ¥ORK CURB MARKET (Associate) 
351 Montgomery Street * San Francisco 
Telephone DAvenport 4430 











Dividends 








Haverhill Gas Light Co. 
Dividend No. 135 


A $0.56 e uarterly dividend is 
payable JULY 1, to Stockhold: 
ers of record JUNE 21, 1929. 


Stone & Webster, Inc, Transfer Agent 








El Paso Electrie Ce. 
Preferred, Series A, 
Dividend No. 21 
A $1.75 quarterly dividend is 

able LY 15, to Stock- 
bold ders of record JULY 1, 1929. 


Stone & Webster, Inc, Transfer Agent 











LIVINGSTONE, CROUSE & Co 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








Dividends 


POI 


Inspiration Somesnanted ie me Co. 
35 Broadway, New 
The Directors have Abe a dividend of 
.00 per share, Payable Monday, July i, 1929, 
to stockholders or record at close of business 
Thursday, June 13, 1929. 
H. I..CARSON, Asst. Treasurer. 

New York, N. Y., May 23, 1929. 








a CANANEA COPPER CO. 
5 Broadway, New York, N. Y. 

The Shove have declared a dividend of 
$2.00 per share, payable Monday, July 1, 1929, 
to stockholders of record at close of business 
Thursday, June 6, 1929. 

H. I. 1929S0N,  —— Treasurer. 
New York, N. Y., May 23, 1929 


UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 51 


A dividend of $1.75 per share has been de- 
clared on the Preferred Stock, payable on July 1, 
1929, to stockholders of record at the close of 
business on June 13,1929. 

Th transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 


NATIONAL POWER & LIGHT COMPANY 

$6 Preferred Stock Dividend 
The regular quarteriy aiyitent of $1.50 per 
share on the $6 Preferr Stock of National 
Power & Light Company = been declared for pay- 
ment August 1, 1929, to holders of record at the 
close of business July 12, er 








. RAY, Treasurer. 


CITY INVESTING COMPANY 


55 BROADWAY, NEW YORK. 

une 20th, 1929. 
The Board of ameter 5 has ne day declared a 
dividend of one and three quarters (1%%) a 
cent upon the Preferred Capital Stock of this 
Company, payable July ist, 1929, to stock- 
holders of Preferred Stock of record at the close 
of business June ig 1929. 
F. GUNTHER, Secretary. 


CITY INVESTING COMPANY 


55 BROADWAY, 4 YORK. 
une 20th, 1929. 
The Board of Directors has duis day declared a 
dividend of two and one half (2 
upon the Common Capital Stock of t 
Payable ay A 5th, 1 











— ie <8 record at the close of business July 
3 G. F. GUNTHER, Secretary. 


A.B.Leach&Co., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffale Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CHICAGO 





PECIALIZING 


in investment securities of progres- 
sive public utility coprenies op- 
erating in 30 states. Write for list 
of offerings yielding 6% and more, 


UTILITY SECURITIES COMPANY 
230 So. LaSalle St., CHICAGO 


New York St. Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis Richmond 


i 


A. O. aggnter & Co 


New York Stod x Stock ct Hxchange 
Ohicage Board of ‘Trade 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 


TRUSTS « ESTATES 
i 39 So. LASALLESr. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 








COO YOCOM 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cotumeian Bank Note Company 


S2 WALL STREET SOO S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 














BRANCHES IN PRINCIPAL CITIES 
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No keen analyst ignores the effect 
of property changes and property 
fixed charges upon financial 
status or earnings. Instead, be- 
fore financing or before invest- 
ing, he relies upon American 
Appraisal Service for a complete 
analysis that will reflect property 
values and charges. 


THE 


AMERIGAN APPRAISAL 
GOMPANY 


A NATIONAL 


@ 
Property and Earnings 





CALIFORNIA 
GROWS CLOSER 





ORGANIZATION 

















Announcements 








PPL_IL{IL_I°°_LP]!]5Q_CHFEPE OE OOOO; 








New York Stock Exchange 
New York Curb Market 


June 17, 1929 








WE ANNOUNCE THE OPENING OF A 


New Branch Office 
AT THE 


HOTEL TRAYMORE 


Atlantic City, N. J. 
Telephone ATLantic City 4-4141 
Direct Private Telephone Connection With Main Office 


UNDER THE MANAGEMENT OF 
Mr. M. P. O'Hare 


M. J. MEEHAN & COMPANY 


Members 


Chicago Board of Trade 
61 Broadway, New York 


New York Cotton Exchange 
New York Produce Exchange 




















Coupons 


~ Agacan Terao wo Tassen Compay 


Collateral Trust 4% Bonds 
Due July 1, 1929 
The principal amount of tnese 
nds, payable by their terms 
on July 1, 1929, and the coupons 
of said bonds, will be paid upon 
resentation at the office of the Treasurer, 195 


roadway, New York, or in Boston at his o“ice, 
125 Milk Street. ‘ 


H. BLAIR- SMITH, Treasurer. 


N 






Dividends 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets, 
Brooklyn, New York. 





~~~ 


The Board of Directors of the American Manu- 
facturing cranpany has declared a dividend for 
the year 1929 of $5.00 per share on the Preferred 
Stock of the Gompeny. payaise quarterly March 


31, July 1, October 1 ber = 
hoiders of’ record March 15. ag dana 
aa ~ Rg ee AE Btock of th Combe 
on the n 

Payable quarterly on the same deten. - 


to the REST of 
the COUNTRY 


cece: a \ i i AR 
ey FEE acts 
an 













Es 
Cee 
Thy 








TR MAIL and air passen- 

ger service, faster train 
service, improved transit 
service through the Federal 
Reserve System, a great 
movement of population 
here from all over the At- 
lantic and Middle Western 
States—all these have made 
Southern California closer, 
more familiar and more 
important to the rest of the 
United States. 


CURITY - FIRST 
NATIONAL BANK 
OF LoS ANGELES 
Resources over 600 million dollars 


The great regional bank of the 
southern part of California, 
with a Branch system in prin- 
cipal cities from Fresno and 
San Luis Obispo south to the 
Mexican boundary. 


24-HOUR TRANSIT service with 
speeded-up communications ever 
the bank’s system. 


The logical Southern California 
Banking Connection. 
x 1 


NEW YORK REPRESENTATIVE 
PAUL K. YOST, Vice President 
52 Wall Street, New York City 


a 
Dividends 


MITTEN BANK SECURITIES 
CORPORATION 
Mitten Building 
N. W. Cor. Broad & Locust Sts. 
Philadelphia, June 17, 1929. 
The Directors have this day declared a semi- 
annual dividend of 3% upon the paid in value 
of the preferred stock of this Corporation, pay- 
able August 15, 1929, to stockholders of recerd 
at the se business 3 o’clock p. m., Monday, 


July 1, ; 

"The Directors have this day declared an addi- 
tional semi-annual dividend of one-half of 1% 
upon the paid in value of the preferred stock of 
this C ration, payable August 15, 1929, to 
stockholders of record at the close of business 
3 o'clock p. m., Monday, July 1, 1929. 

The Directors have this day declared a semi- 
nanual dividend of 244% upon the paid in value 
of the common stock of this Corporation, pay- 
able August 15, 1929, to stockholders of record 
at the close of business 3 o’clock p. m., Monday, 
July 1, 1929. ‘ 

: MAHLON TOWNSEND, Secretary. 











New Orleans Public Service Inc. 
Preferred Stock Dividend 


The regular quarterly dividend ef $1.75 per 
share on the Preferred Stock of New Orleans 
Public Service Inc. has been declared for 








JOHN B. PITMAN, 
Treasurer. 


ay- 
ment July 1, 1929, to holders of record of re 
ferred Stock _ the close of business June 17, 1929. 


C. RAY, Assistant Treasurer. 
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Public Service 


























This—the prediction 
of leading authorities 
—is based on the fact 
that Chicago’s present 
rate of development 
is twice that of New 
York and ten-fold 
that of Paris. 








PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 
72 W. Adams St., Chicago 


Supplying Electricity and Gas 
to 6,000 square miles, includ- 
ing the Metropolitan Area into 
which Chicago is growing. 








Dividends 





Northern Indiana 
Public Service Company 
Notice of Dividends 


The Board of Directors of the North- 
ern Indiana Public Service Company 
has declared the following regular 
quarterly dividends: 

One and three-quarters per cent 
(134%) on each share of the outstand- 
ing seven per cent (7%) Preferred 


Stock. 

One and one-half per cent (1%%) 
on each share of the outstanding six 
per cent (6%) Preferred Stock. 

One and three-eighths per cent 
(13¢%) on each share of the outstand- 
ing five and one-half per cent (542%) 
Preferred Stock. 

The above dividends are 
July 15, 1929 to stockholders o 
june 29, 1929. 


B. P. SHEARON, Secretary. 


—— 


ayable 
record 

















Analytical Security Corporation 
The regular quarterly dividend of $1.50 per 
share on the Preferred Stock and a dividend of 
50 cents per share on the Common Stock have 
been declared payable July 2, 1929, to Stock- 
etn record at the close of business, June 
¥ “ 
The transfer books will not be closed. 








Philip J. Lynch, Treasurer. 
63 Wail Street, New York. 





Announcements 




















General Charles W. Barber 
Charles Allen Crane 
William E. Cross 
Rogers Flynn, Jr. 


111 Broadway 
New York City 


Atlantic City, New Jersey 





The undersigned announce with pleasure the 
acquisition of the investment securities busi- 
ness heretofore conducted under the name of 


W. H. JOHNS & Co., INC. 


of 43 Exchange Place, New York City, ; 
and have elected Mr. W. H. Johns a Vice- 
President of this firm. 


SCHLUTER & Co., INC. 


Our executive organization will be constituted as follows: 


OFFICERS 
Fredric Edward Schluter........... 
General Charles W. Barber........... Vice-President 
Charles Allen Crane........Vice-President (Chicago) 
W. Blarry Jolams. .cccccccccccce 
Rogers Flynn, Jr........Vice-President and Secretary 
Levan Grant Smith............ 
Sears Crowell. .......0s000+++++-Assistant Secretary ‘ 


DIRECTORS 


Fredric Edward Schluter 


SCHLUTER & CO., INc. 


RETAIL BRANCHES 


Middletown, New York 


SCHLUTER, GREEN & CO., INC. 
Charlotte, North Carolina 
















. President 











Vice-President | 


PPS eae ge Treasurer 


John Z. Lowe 
Robert J. Marony 
William Everett Mueller 
Alexander Potter 


120 South LaSalle Street 
Chicago, Illinois 


Morristown, New Jersey 























Dividends 
Superior Water, Light & Power Company 


Preferred Stock Dividend 


The regular quarterly dividend of $1.75 a share 
on the Preferred Stock of the Superior Water, 
Light & Power Company has been declared for 

ayment er 4 1, 1929, to stockholders of record 


une 15, 1 
W. 8S. HODGSON, Treasurer. 





Lew 








THE YALE & TOWNE MFG. CO. 


A dividend, No. 150, of $1.00 per share has 
been declared by the Board of Directors out of 
pers earnings, payable October 1, 1929, to stock- 

olders of record at the close of business Septem- 
ber 10, 1929. 
J. H. TOWNE, Secretary. 





THE BANK OF AMERICA NATIONAL 
ASSOCIATION. 
New York City, June 6, 1929. 
At a meeting of the Directors of the Bank of 
America National Association held this day, a 
dividend of One Dollar per share was declared 
payable July 1, 1929, to stockholders of record 
of the Bank at 12 o’clock noon on June 8, 1929. 
CHARLES E. CURTIS, 
Vice Presiden’ and Cashier. 





BANCAMERICA—BLAIR CORPORATION. 
New York City, June 7, 1929. 
At a meeting of the Directors of Bancamerica- 
Blair Corporation held this day, a dividend of 
12c. per share was declared payable on July 1, 
1929, to stockholders of record of the Corporation 
at 12 o’clock noon on June 8, 1929. 
CSCEOIL A. ELLIOTT, Secretary. 








- -Divivends 
NOVADEL-AGENE CORPORATION 


Newark, N. J., June 12th, 1929. 

A dividend of $1.75 per share has been de- 
clared on the preferred stock of this Corporation 
payable July list, 1929, at the office of the 
Transfer Agent, the Bankers Trust Company 
of New York, to stockholders of record at the 
close of business June 24th, 1929. 

The common stock of this Corporation has 
been put on an annual dividend basis of $2.00 
per share and a first quarterly dividend of 50 
cents per share has been declared on such common 
stock, payable July Ist, 1929, at the office of 
the Transfer Agent, the Bankers Trust Company 
of New York, to stockholders of record at the 
close of business June 24th, 1929. 


WILLIAM J. ORCHARD, 
Treasurer. 











THE WESTERN UNION 
TELEGRAPH COMPANY 
DIVIDEND NO. 241 


New York, June 11, 1929. 


A dividend of TWO PER CENT. on the 
Capital Stock of this Company has_been de- 
clared payable on the 15th day of July next, 
to stockholders of record at the close of business 
on the 25th day of June, 1929. 

The transfer books will remain open. 


G. K. HUNTINGTON, Treasurer. 
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A new 


— 





The 





=sS 
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NEw MP MPIRE 
BUILDER 


Low round trip summer fares to Spokane, 
Seattle, Tacoma and Portland are good 
onthis new extra-fast, extra-fine, no-extra- 
fare Great Northern flyer —63 hours, 
Chicago to Puget Sound .. . Liberal stop- 
overs at Glacier National Park, Rainier 
| National Park, Mt. Baker National For- 
est. Free side trip to Vancouver and 
\ Victoria, B. C. Leaves Chicago daily, 9 
p. m., (10 p. m., Chicago time) . . . For 
reservations, call, write or phone 
M. M. HUBBERT, General Eastern Pass. Agt. 
595 Fifth Ave., at 48th St. 


New York, N. Y. 
Phone Murray Hill 1666-7-8-9 


companion train to 
the Oriental Limited 






















Saves a Business Day 








Dividends 














MANHATTAN FINANCIAL 
CORPORATION 


Dividend No. 6 


The Board of Directors has declared 
the regular quarterly dividends of Thirty 
Seven and One-Half ($.37%) Cents r 
share on the Class “‘A’”’ stock and Ten 
($.10) Cents per share on the Class “‘B”’ 
stock, payable July Ist, 1929, to stock- 
holders of record as at the close of business 
June 25th, 1929. 


H. WM. HERKSTROTER, 
Secretary. 


June 19th, 1929. 























INTERNATIONAL PAPER COMPANY 
New York, June 12th, 1929. 

The Board of Directors have declared a regu- 
lar quarterly dividend of one and three-quarters 
per cent (1% %) on the Cumulative 7% Preferred 

tock of this Company, and a regular quarterly 
dividend of one and one-half per cent(1%%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable 
July 15th, 1929, to holders of record at the 
close of business June 25th, 1929. 

Checks to be mailed. Transfer books will 


not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 





Dividends 





PIII 


The United Gas and 
Electric Corporation 


50 Church Street, New York, N. Y. 


June 20, 1929. 

The Board of Directors of The United Gas 
and Electric Corporation has this day declared 
a dividend of $1.00 per share on the Common 
Stock, without any nominal or par value, of 
said Corporation, payable June 28, 1929, to 
stockholders of record at the close of business 
on June 24, 1929. 

When, on or after June 25, 1929, Common 
Stock of this Corporation is issued in exchange 
for any of the securities of the former, The 
United Gas and Electric Corpor tion, pursuant 
to the agreement for consolidation dated June 
21, 1923, therein provided to be so exchangeable, 
then holders of such exchangeable securities will 
be entitled to receive an amount in cash equal 
to One Dollar ($1.00) per share of the Common 
Stock of this Corporation so issued, together 
with dividends in cash equal to $9.00 per share, 
and a dividend consisting of one-third of a share 
of the $6 Preferred Capital Stock of Lehigh 
Power Securities Co: tion accruing dividend 
from February 1, 1928, for each share of Common 
Stock of The United Gas and Electric Corpora- 
tion, heretofore declared payable. 


J. A. McKENNA, Treasurer. 





UNITED VERDE EXTENSION MINING CO. 
233 Broadway, New York, N. Y. 
DIVIDEND NO. 53 

June 19, 1929. 
A dividend of One Dollar per share on the 
outstanding capital stock has been declared, 
payable August Ist, 1929 to stockholders of 
record at the close of business July 2nd, 1929. 
Stock transfer books do not close. 
C. P. SANDS, Treasurer. 











Dividends 








Middle West 
Utilities Company 


Notice of Dividend 
on ‘Preferred Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of 
Two Dollars ($2.00) upon each 
share of the outstanding Preferred 
Stock, having a par value of $100 
a share, and One Doilar and Fifty 
Cents ($1.50) upon each share of 
the outstanding $6 Cumulative 
Non Par Preferred Stock, payable 
July 15, 1929, to the holders of 
such Preferred Stock respectively, 
of record on the Company’s books 
at the close of business at 1:00 
o'clock P. M., June 29, 1929. 


EUSTACE J. KNIGHT, 
Secretary. 









































Otis Elevator Company 


Preferred Dividend No. 122 
Common Dividend No. 86 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
and a Dividend of $1.50 per 
oe Ry >% raged Stock 
wi pai 15th, 1929, 
to stockholders my record at the 
close of business on June 29th, 
1929. Checks will mailed. 


C. A. Sanford, Treasurer 





Central Distributors, Inc. 


Two Park Avenue—New York City 
Preferred Stock Dividend No. 5 


A dividend of $1.75 per share 
was declared by the Directors 
of this Company on June 20th, 
1929, upon the outstanding Pre- 
ferred Stock of the Company, pay- 
able on July Ist, 1929, to stock- 
holders of record at the close of 
business June 20th, 1929, for the 
quarter ending June 30th, 1929. 


BENJAMIN TITMAN, 
President. 



































AMERICAN WATER WorKS 
ax LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF SPECIAL DIVIDEND 
A special dividend on the common 
stock, payable in common stock at the 
rate of 1/10th of one share on each share 
of such stock outstanding, has been de- 
clared payable on July 11, 1929, to com- 
mon stockholders of record at the close 
of business on July 1, 1929. 
W. K. Dunsar, Secretary. 
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Dividends 


Telephone 





The Baltimore & Ohio Railroad Co 


timere, ‘ 

The Board of Directors this day d 
the three months ending June 30, 1929, from th 
net profits of the ny a dividend of one 
(1) per cent. on the erred Stock of the Com- 


pany. 
The Board also declared from the surplus profits 
of the Company, a dividend of one and one-half 
1%) per cent. on the Common Stock of the 


mpany. 

Both dividends are payable September 3, 1929, 
to Stockholders of record at the close of business 
on July 13, 1929. 

The Transfer Books will not close. 

G. F. MAY, Secretary. 


THE ATCHISON, TOPEKA & SANTA FE 

New York, June 4, 1929. 
The Board of Directors has this day declared a 
semi-annual dividend (being dividend No. 62) 
on the Preferred Capital Stock of this Company 
of Two Dollars and y Cents ($2.50) pers A 
payable August 1, 1929, out of lus net income 
to holders of said Preferred Capital Stock as regis- 
tered on the books of the Company at the close 
of business on June 28, 1929. Dividend checks 
will be mailed to holders of Preferred Capital 
Stock who have filed suitable orders therefor at 

this office. 
C. K. COOPER. Assistant Treasurer 
5 Nassau Street, N. Y. City. 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, June 21st, 1929. 

f Directors has declared from the 
a quarterly dividend of one per 
cent (1%) on the Second Preferred Stock of the 
Company, to be paid on July 1lith, 1929, to 
stockholders of record at the close of business 
June 20th, 1929. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
June 19, 1929. 

A quarterly dividend of ONE AND ONE- 
QUARTER (14%) PER CENT. has this day 
been declared upon the Common Stock of this 
Company, from surplus earnings, payable August 
1, 1929, to stockholders of record at 12:00 o’clock 
noon, June 29, 1929. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 














THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 


June 19, 1929. 
A Guerety dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net earnings of the 
current fiscal yd payable July 15, 1929, to 
stockholders of record at 12:00 o’clock noon, 
June 29, 1929. , 


Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


269th Dividend 


BANK OF 
THE MANHATTAN COMPANY 


CHARTERED 1799 
New York, June 13, 1929. 


The President and Directors of the Man- 
hattan Company have this day declared a quar- 
terly dividend at the rate of 4% per share on 
the Capital Stock of this Company, payable 
July ist, 1929, to stockholders of record at the 
close of business June 18th, 1929. The transfer 
books will not be closed. 





For the purpose of this dividend one old share 
of $50 par value will be treated as equivalent to 
one-half of a new share of the par value of $100 
and the holders thereof will receive one-half of 
the dividend payable on a share of new stock. 
The holders of scrip representing fractional parts 
of a share will receive this dividend upon ex- 
changing their scrip for share certificates prior 
to the record date. 


Holders of certificates for old $50 shares and 
holders of scrip for fractional parts of shares are 
urged to exchange them without further delay 
for certificates of the new shares of $100 par 
value. 


WALTER A. RUSH, Cashier. 





BROOKLYN TRUST COMPANY 
DIVIDEND NO. 192 


A Quarterly Dividend of 6% and an extra 
dividend of 3% on the Capital Stock of thr 
Brooklyn Trust Company has been declared for 
payment July 1, 1929, to stockholders of record 
at the close of business June 24, 1929. No 
dividend will be paid on fractional shares. 
WILLARD P. SCHENCK, 

Secretary. 
June 20, 1929. 


NFORMATION operators are called 
more than one million times a day. 
More than three thousand specially 
trained operators are needed in the Bell 
System to furnish this important service. 
In the larger cities additions to and re- 
visions in the subscriber listings are 
printed each night and distributed to 
the operators. One of the important 
functions of this service is to supply the 
numbers of the additional telephones 
which now are being connected to the 
System at the rate of 800,000 a year. 


Reasons Why Careful Investors Choose 
American Telephone and Telegraph 
Company Stock 


The American Telephone and Telegraph 


“Information, please! 





|»? 





Company, with its predecessors, have 
paid dividends regularly for forty-nine 
years. The Bell System is expending 
more than five hundred million dollars 
a year for plant and equipment. Through 
a far-sighted management, the Bell 
System maintains telephone service at 
the lowest cost consistent with financial 
safety. 


More than 450,000 stockholders own 
American Telephone and Telegraph 
Company shares, which aresowidely dis- 
tributed that no one stockholder holds 
as much as 1% of the total capital 
stock. 


May we send you a copy of our booklet, 
“Some Financial Facts’? 


BELL TELEPHONE 
SECURITIES CO. Ince. 


New York City 











Plain Facts... 







cess. That is no longer a prospect. 


the taxpayer are footing the bill. 


“WALL STREET AND WASHINGTON” 


without it. 












A new factor confronts the investor. 
examine securities on the basis of present earning power, future earning 
capacity and the prospects of appreciation. . 
deliberate injection of the Federal reserve system into the value-making pro- 
It is a distressing fact. 
busybodies have viewed the recent growth of stock values 
true Calvinistic fashion are “doing something about it. 





“WALL STREET and 
WASHINGTON” 


“Book of the Hour,” “A vivid analysis of a living issue”’ 


by Joseph Stagg Lawrence 


Princeton University—Author of “Stabilization of Prices” 


He has been content in the past to 
He has never contemplated the 
Our provincial 


with alarm and in 
The investor and 


What are your investment plans? Have you accounted for the effect of 
central bank policy? Do you know that your capital equities are at the 
mercy of the capricious whims of eight men in Washington fortified by the 
prejudices of a group of radical senators? 


reaches the very heart of this prob- 


lem. As an intelligent citizen and alert investor you cannot afford to be 


Price $5.00 Get your copy to-day from your book store or the 


Princeton University Press 


Princeton, New Jersey 
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Shows 18% Increase In Earnings 


OMPLETING ike most success- 
ful, year in the history of the 


Associated (as 


and Electric 


Company, the 1°28 Annual Report, 
just issued, she s substantial prog- 


ress in practically all 
phases of ihe busi- 
ness. 


For the twelve 
months ending Feb- 
ruary 28, 1928, gross 
earnings were $47,- 
437,778, an increase 
of 18% over the pre- 
ceding twelve 
months. 


During the year 
33,262 new custom- 
ers were added. The 
New Business De- 
partment was active- 
ly engaged in devel- 
oping more business 
from old customers 
through the sale of 
household gas and 
electric appliances. 


Sales of these appliances were 
nearly four times as great in 1928 
as in 1927. 

To stimulate further the residen- 
tial use of electricity, New Low 
Energy Rates were 








Summary of Progress 


K. W. H. Sales 
to residential 
customers in- 
creased 


Customers in- 
creased 


Appliance sales 
increased 


Total securities 
sold to cus- 
tomers 


Total sold to 
customers 
during 1928 


Total assets 
(June, 1929) 


adopted throu hout 
nearly all paris of 
the Associated Sys- 
tem. Ultimately 
these rates should 


9.5% lead to a wider use 
of appliances and to 

33,262 an increased sale of 
electricity. 

275% An investment in 
Associated Securi- 
ties affords an op- 

$36,000,000 portunity to share in 


the increasing earn- 
ings of the Company 


$13,183,715 and in the future 
$650,000,000 


growth of the elec- 
tric light and power 
industry. 








“Rights” to subscribe at $42 per share to additional 
Class A Stock of Associated Gas and Electric Com- 
pany are being given to June 14th holders of record. 





A copy of the Annual Report just published will be sent to you en request. 





Associated Gas and Electric Securities Co., Inc. 


61 BROADWAY 





NEW YORK, N. Y. 
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— e 
320,000 shares Capital Stock | 


(of which 300,000 shares represent new financing) 


Detroit Aircraft Corporation 





= 


' (A Michigan Corporation) 
CAPITALIZATION 
(upon completion of this financing) 
. Aathorized Outstanding 
t Capital Stock (without par value) -__--.-.-.-------- 2,000,000 shs. 887,769* shs. } 
* Included in said 887,769 shares is 6,750 shares reserved for the acquisition of capital stock of Eastman Aircraft Corporation. 
NOTE: Subject to the terms of a certain contract, the Company may be called upon to issue up to 184,310 2-3 shares 
in exchange for shares of capital stock of Lockheed Aircraft Company. Bankers have an option to purchase 300,000 of the 


authorized but unissued shares at prices on a scale upwards beginning at $10.00 per share. There is reserved for issuance 
to certain employees and officers, 60,000 of the authorized but unissued shares at a price not less than $10.00 per share. 
Transfer Agents: Registrars: 


MANUFACTURERS TRUST COMPANY, NEW YORK THE EQUITABLE TRUST COMPANY OF NEW YORK i 
UNION TRUST COMPANY, DETROIT BANKERS TRUST COMPANY OF DETROIT 


Mr. E. 8. Evans, President of the Company, has summarized his letter to us as follows: 


' Organization: Detroit Aircraft Corporation will presentl poquire all of the properties and assets of 

MAHONEY-RYAN AIRCRAFT CORPORATION, a successor to Ryan Airlines Inc., 
builders of Colonel Lindbergh’s “Spirit of St. Louis.” These properties and assets will be held by a wholly 
owned subsidiary to be organized under the name of Ryan Aircraft Corporation. Detroit Aircraft Corpora- 
tion plans a division of certain of its activities by transferring to wholly owned subsidiaries certain branches 


or parts of its business and activities. 'These wholly owned subsidiaries (in addition to RYAN AIRCRAFT 
CORPORATION) are: 


AIRCRAFT DEVELOPMENT CORPORATION GROSSE ILE AIRPORT, INC. 
} AVIATION TOOL COMPANY MARINE AIRCRAFT CORPORATION 


Detroit Aireraft Corporation has entered into contracts for further acquisitions which call for consummation, 
subject to their terms and conditions, subsequent to the date of delivery of the stock hereby offered. Pur- 
suant to these contracts, Detroit Aircraft Corporation plans the acquisition of all of the capital stock of 
EASTMAN AIRCRAFT CORPORATION and a substantial portion of the capital stock of LOCKHEED 


AIRCRAFT COMPANY, THE WINTON AVIATION ENGINE COMPANY and BLACKBURN AIR- 
CRAFT CORPORATION. 


Business: Detroit Aircraft Corporation will own all of the capital stock of companies whose activities will 

include the manufacture and sale of airplanes and airships and the operation of an airport with 
} landing and hangar facilities. The completion of its.contracts for further acquisitions will bring substantial 
‘ interests in companies whose activities will include the manufacture and sale of a diversified line of planes 
and flying boats under internationally known trade names. , 


Management; The Board of Directors and executive staff include men of extensive manufacturing ex- 
perience in “‘Detroit’’ methods of production, the application of which to aircraft manufacture 
should effect continual improvement of design and refinement of detail with minimum interruption and 


expense. 
Board of directors is constituted as follows: 
P. De C. BALL C. W. HARRAH 
Sinclair Consolidated Oil Corporation, Director C. W. Harrah Company, President. 
HAROLD M. BIXBY CHARLES F. KETTERING 
Lambert Pharmacal Company, Directer. General Motors Corporation, Vice-President and Director. 
FRANK W. BLAIR HARRY H. KNIGHT 
Union Trust Company, Detroit, President. Knight, Dysart & Gamble. 
ROY D. CHAPIN EUGENE W. LEWIS 
Hudson Motor Car Company, Chairman of the Board. Northwest Airways, Inc., Treasurer and Director. 
THOMAS N. DYSART WILLIAM B. MAYO 
National Aviation Corporation, Director. Ford Motor Company, Chief Engineer. 
JOHN SPEED ELLIOTT CHARLES 8. MOTT 
August Belmont & Co. General Motors Corporation, Vice-President and Director. 
HAROLD H. EMMONS, Chairman of the SHELDON R. NOBLE 
Board H. W. Noble & Co. 
Northwest Airways, Inc., President and Director. R. E. OLDS 
EDWARD 8. EVANS, President Reo Motor Car Company, Chairman. 
Evans Auto Loading Company, Inc., President and CHARLES A. PARCELLS, Secretary 
General Manager. Member of Charlies A. Parcelis & Co. 
CARL B. FRITSCHE, Vice-President ; HWARTZ 
Aircraft Development Corporation, President. wy te ” a 
} EDWARD T. GUSHEE, Treasurer RALPH H. UPSON 
Detroit Edison Company, Purchasing Agent. Aeronautical Engineer. 


Purpose: 300,000 shares of Capital Stock included in this offering represent new financing on the part of the 

Company and proceeds thereof will be used to retire funded and floating indebtedness, for invest- 
ment in subsidiary and affiliated companies, and to provide additional working capital. The balance of the 
offering has been purchased from certain individuals. 


Price $15 per share 


This stock is offered as a speculation. 


We offer this stock when, as and if issued and accepted by us and subject to approval of counsel. All legal matters in connection with this issue 
will be passed upon for us by Messrs. Davis, Polk, Wardwell, Gardiner & Reed and for the Company by Messrs. Emmons, Oren & Sleeper. It 
is expected that interim receipts of August Belmont & Co. or temporary stock certificates will be deliverable on or about June 20, 1929. 





The Company has agreed to make application to list this stock on the New York Curb Market and the Detroit Stock Exchange 


AUGUST BELMONT & Co. 
H. W. NOBLE & Co. KNIGHT, DYSART & GAMBLE 


The information contained in .his advertisement is not guaranteed but is obtained from sources believed to be reliable. 
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New Issue 


$5,000,000 | 
Foreign Power Securities Corporation 


LIMITED 


6% Twenty-Year First Collateral Trust 


Convertible Bonds 
SERIES ‘A”’ 
To be dated June 1, 1929 To mature June 1, 1949 


Principal and semi-annual interest (June Ist and December ist) payable at the option of the holder in gold coin of the United States of America of 
the present standard of weight and fineness at the Agency k of Canada in the City of New York, U. 8. A.; or in gold coin of The 
Dominion of Canada of the present standard of weight and fineness at any branch of The “Royal Bank of Canada, in Canada; or in gold coin of the 
United Kingdom of Great Britain at the fixed rate of $4.86 2-3 to the pound Sterling, at the Branch of The pg Bank of Canada, in London, 
England. Coupon Bonds in denominations of $1,000 and $500, with privilege of registration as to en nly. Callable as a whole or in part at 
the option of the Corporation on 60 days’ notice at 105% and accrued interest up to June Ist, 1944, and thereafter to maturity at 1% less for each 
subsequent year or portion thereof. 


g 
2 
: 
£ 
= 





Trustee: MONTREAL TRUST COMPANY, Montreal 





CONVERSION 


At any time up to and including June 1, 1934, the holders of the Bonds of Series ‘‘A”’ may surrender any of the said Bonds, with all unmatured cou- 
pons attached, at the office of the Trustee in Montreal, and receive in exchange therefor, interest and dividends to be adjusted, the maximum num- 
ber of Common Shares, without nominal or par value, which the Bonds, so surrendered, taken at par will purchase at the conversion price of $50 
pershare. In the event of any of the said Bonds being redeemed prior to June lst 1934, the holders thereof may effect conversion up to ten days 
before the date of redemption. Appropriate provisions have been made to provide against dilution of the conversion privilege, full particulars of 
which may be obtained upon request. 


CAPITALIZATION 
Authorized Issued and to be Issued 
6% First Collateral Trust Bonds, due 1949 (this issue) - _ . .$50,000,000 $5,000,000 Series “‘A”’ 
6% Cumulative Participating Preferred Stock. _______--- 5,000,000 5,000,000 
Common Stock without nominal or par value_________-_- *250,000 shs. 125,000 shs. 


*Includes 125,000 shares held in reserve to provide for the conversion of the Bonds of Series ‘‘A”’, and the exercising of Warrants issued 
with the Preferred Shares in May, 1928. 


The following has been summarized from the letter of J. B. Woodyatt, Esq., Vice-President of the Corporation: 


THE CORPORATION: FOREIGN POWER SECURITIES CORPORATION, LIMITED, was incorporated in 1927 under the 
laws of the Dominion of Canada and is primarily interested in the acquisition of the securities of sf hydro-electric and public Pew dl 
—— pperatine in foreign countries. The Sa. Ss ——— a pod ee temporaril vestment in high-grade bo 

nadian or foreign origin. Since organization th uired a yo 1 interest in the securities of the 
following electric light and power companies operating in the ee: ic of ase and the French Colony of Madagascar: 


L’Energie Industrielle Hydro-Electrique du Verdon 
Hydro-Electrique du Sud-Est Francaise Auxiliaire pour l’Electricite 
L’Union Hydro-Electrique Armoricaine Force et Lumiere des Pyrenees 
L’Energie Electrique Rhone et Jura Electricite et Eaux de Madagascar 


Hydro-Electrique des Basses Pyrenees 
Through its investment in securities of the foregoing, the Corporation is indirectly interested in their 31 subsidiaries. 


The above-mentioned Companies (and subsidiaries) goerete 56 hydro-electric plants and 20 steam plants with a total installed 
capacity of 357,246 h.p. The distribution system comprises 12,000 miles of trans ion and distribution lines. In addition the Com- 
panies have undeveloped power sites estimated capable of producing a further 573,000 h.p. 


These ae. whose operations are carried on in various sections of France, were serving, at April 30, 1929, 601,709 customers 
located in 2,539 communities with a population of over 3,000,000. In 1928 the electrical output of the Companies amounted to 662,- 
000,000 kilowatt hours and the output of gas was 2,625,000,000 cubic feet. 


REVENUE: The revenue of the tion is derived from the interest and dividends received upon its saves capital, to which 
may be added from time to time profits secured by reason of the sale of any part of its investment holdings. Messrs. Price, Water- 
house & Company, Chartered Accountants, Montreal, have certified that net xovemes. after deducting expenses and taxes (other than 
Canadian Income Tax) for the iod from the commencement of operations in Ma 927, to October 31st, 1928, amounted to 
$434,317.53. Net revenue, on the ae basis, for the six months ended April 30th, 1939, aiemuae to $416, Si2. 77. This is at the 


rate of more than 2% times the annual interest t requirements on the Bonds of Series “A’” before receipt of any benefit from the ad- 
ditional capital provided by this issue. 


ASSETS: The net assets of the Corporation, inclu the proceeds from this issue, consist of securities, loans, cash and receivables 


es, + 
having an aggregate —_ value as at May ‘24th, 1 , in excess of $14,925,000, equivalent to $2,985 for each $1,000 Bond of Series 
“A,”’ to be presently issued 


SECURITY: Under the terms of the zruet 3D Deed there will be pledged with the Trustee Ting a he oy Fa other property be 
current market value of not less than 125% of the principal amount of the First Collateral ara me from time to t Bae yo a 
pe pa The Bonds will be additio 'y secured by a floating charge on all other assets of the Eocunacoien now owned or hereafter 


COVENANTS OF THE CORPORATION: The Corporation will covenant, as more fully set out in the Trust Deed these 
Bonds, that the market value of all securities and /or other property, pledged with the Trustee under the said Trust Deed, s at all 
times equal at least 125% of the principal a of the Bonds then issued and outstanding. The Trust Deed further provides that 


by the Trustee may be released o provided that, in the opinion of the Trustee, the market value of the ty ay securities 

and /or other property be ~ excess of 1% Mf t the arin val amount of the Bonds at the time outstanding. The total amount of 
Bonds which may at any one time be issued is limited to $50,000,000. Bonds in excess of this issue of $5,000,000 may be issued only 
u am] condition that at the time of issue the market value of the securities and/or other pro y, pledged wnaer the said Trust 

eed, shall equal at least 125% of the a: te principal amount of all outstanding Bonds, in uding those about to be issued, and 

then only when net revenue 0: ‘the Corporat nm for twelve consecutive months out of the preceding fourteen months shall have ‘been 
equal to not less than one and one-half t the annual interest charges on all Bonds outstanding, uding those proposed to be issued. 


PURPOSE OF ISSUE: The proceeds from the sale of the Bonds of Series ‘‘A’’ will be used to retire loans incurred in the ae 
of the shares of public utility companies of France recently purchased, to provide funds for further investment and for other cor- 
Porate purposes. 


All orders will be received subject to the approval of the proceedings by Counsel and to the issue and sale of the Bonds as planned. The right is re- 
served to reject any application, and also, in any case, to allot a smaller amount than applied for. These Bonds are offered as, if and when issued 
and received by us and subject to prior sale and the conditions stated above. 


Price: 100 and accrued interest to yield 6% 


A. Iselin 8 Co. Nesbitt, Thomson & Company 


New York Montreal 


Statements contained herein are not guaranteed but are based upon information which we believe to be reliable and upon 
which we acted in purchasing these securities. 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


$32,000,000 
The Lautaro Nitrate Company, Limited 


(Incorporated under English Companies Acts) 


First Mortgage 6% Convertible Gold Bonds, due 1954 


Each $1,000, principal amount, of Bonds will be accompanied by a Warrant entitling the holder 
to receive on January 1, 1930, without cost, 10 shares of Common Stock, without par value, of 


Lautaro Nitrate Corporation 


New Issue 


Bonds to be dated as of July 1, 1929 
Interest payable Jan land J 1. 
uary uly 


(Incorporated in Delaware) 


To mature July 1, 1964 


and interest payable in United States Gold Dollars of the present standard of weight and fineness at 


Principal the 
Office of The National City Bank of New York; also collectible, at the option of the holder, at the City Office of The National City Bank of New 


York, in London, England, in pounds sterling, or, at the A 


he Bank, in Amsterdam, 
then current buying rate of such banks for sight exchange on New York. 


The Netherlands, in guilders, in each case at the 
Principal and interest payable without deduction of any 


Chilean 
taxes or (except in the case of collection in London) British taxes; interest payable without deduction for the normal U. 8. federal income 
tax not in excess of 2%. 


Coupon Bonds in the 
the Sinking 


denomination of $1,000 each, registerable as to principal only. - Redeemable, at the option of the Company or through operation of 
Fund, as a whole or in part, on any interest payment date, upon 60 days’ prior notice, at 105% of the principal amount thereof. 


CITY BANK FARMERS TRUST COMPANY, Trustee 





The following information has been summarized by Mr. Jorge Oscar Herrera, Chairman of the Board of the The Lautaro Nitrate Company, 
Limited, and Mr. E. A. Cappelen Smith, President of Lautaro Nitrate Corporation and of Anglo-Chilean Consolidated Nitrate Corporation: 


The Lautaro Nitrate Company, Limited, the largest present and 
ducer of Chilean nitrate, owns approximately 418 square miles of land 
in Chile, conservatively estimated to contain pogronineny 30,000,- 
000 metric tons of nitrate recoverable under the Shanks process. The 
Company owns 26 plants equipped to operate under the Shanks 
process whi he process Seahnsiver used in Chile with the sole 
exception of the Maria Elena plant of Anglo-Chilean Consolidated 
Nitrate Corporation, which o tes under the new G eim 
process. Ten of the Company’s plants are in present operation, pro- 
ducing at the annual rate of — 800,000 metric tons. 
The cost of production in these plants is believed to be as low as that 
attained by any other nitrate company in Chile, ex _— 
Chilean Consolidated Nitrate Corporation, and considerably ow 
the average for the industry. 


proposes to erect on its property a 
extraction of nitrate under the Guggenheim 
will be designed 


for an ultimate capacity 540, 
nitrate per annum and, it is , Will be in complete operation 
not later than July 1, 1932. he experience of Anglo-Chilean Con- 
solidated Nitrate tion has shown that the quantity of nitrate 
recoveable from a given area of average nitrate land is a t 100% 
more, and the t uction cost about 40% less, under the 
Guggenheim process nm under the Shanks process. 


The sale of the present issue of Bonds will ‘vide the Company 
with funds which, it is estimated, will be sufficient to construct and 
equip the new plant and to me mi working capital therefor. Upon 


lant for the 
he new plant 
metric tons of 


completion of the t , the capitalization of the Com- 
follows: 

pee eeeezy: Authorized Outstanding 
First Mortgage 6% Convertible Gold 

Bonds, due 1954—This Issue. --_--.-.- $32,000,000 $32,000,000 
6% % First Mortgage Debenture Stock, 

irs cain, nthe aan a sedaeeeh £1,600,000 +£1,119,745* 
6%% First Mortgage (Antofagasta) 

Debenture Stock, due 1940______.-- £1,600,000 <£1,126,380* 
7% Cumulative Preferred (Sterling) 

Shares (Par Value £5 per share)___. £8,000,000 £8,000,000 


7% Cumulative Preferred (Dollar) 

Shares (Par Value $100 per share) - $32,000,000 Tt 
Ordinary Shares (2,000,000 shares of 

1 shilling each) £100,000 £100,000 


* Balance of authorized issue retired through sinking fund operations to 
June 7, 1929 and not reissuable. 

+ Entire authorized issue reserved for conversion of the First Mortgage 
6% Convertible Gold Bonds, due 1954. 


The entire issue of 2,000,000 Ordinary Shares of the Compenr will 
be ownet by Lautaro Nitrate Corporation, a Delaware Company. 
e au 


zed and outstanding capitalization of the Delaware 
Company will consist of 4, ,000 shares of Common Stock, without 
par value, of which lo-Chilean Consolidated Nitrate Corporation 
will own over 50%. he firm of Guggenheim Brothers owns sub- 
stantially more than a majority of the Common Stock of Anglo- 
Chilean Consolidated Nitrate Corporation. 


The First neetenge 6% Convertible Gold Bonds, due 1954, will be 
secured, in the opinion of counsel, by first mortgages, in accordance 
with Chilean law, on the new plant to be constructed and on approxi- 


mately 40 square miles of nitrate lands available to the plant and 
estimated to contain approximately 13,800,000 metric tons of nitrate 
on the basis of estimated recovery under the G eim process. 
Anglo-Chilean Consolidated Nitrate tion will guarantee 
completion of the new plant free of any liens eed to the lien in favor 


of the First Mortgage 6% Convertible Gold Bonds, d ‘ 
Bonds will also be eoaee b ae, oe me 


y m on 
estimated to contain approximately 7 200,000 metric tons of recov- 


erable nitrate, subject to the m the two issues of 
| % First pt an Debenture Stock outstanding in the te 
ncipal amount of £2,246,125 pel 080.767 31). he Trust Tten- 
eS roves for a 8 nd to operate semi-annually 

mencing 1933, and sufficient to retire the entire issue of First 
Mortgage 6% Convertible Gold Bonds, due 1954, by maturity. 


Each $1,000, principal amount, of Bonds will be convertible at 
the option of the holder, at any time on or prior to July 1, 1939, 
or, in the event of earlier redemption, up to and including 
the sixth day prior to the date fixed for redemption, into ten 
7% Cumulative Preferred (Dollar) Shares (par value $100 per 
share) of The Lautaro Nitrate Company, Limited, and four 
shares of Common Stock, without par value, of Lautaro 
Nitrate Corporation, the Delaware Company. 


The net earnings of The Lautaro Nitrate Sa 
depreciation, depletion and interest, amoun to $2 
year ended December 31, 1927, and $4,299,266 for the 
net , after tion and depletion as , before 
interest, amounted to $2,395,449 for the year 1927 and $3,026,356 
for 1928. The forego’ compare with annual interest re- 
Seroieeete of $710,500 on the D nya issues of Debenture Stock. 

hese earnings, of course, include no benefits from operation of the 
be constructed, but, nevertheless, the net for 
1928, before depreciation , depletion and interest 
266 or substantially in excess of th terest req 
ments of $2,630,500 on the present issues of Debenture Stock and the 
new issue of First Mortgage 6% Convertible Gold Bonds, due 1954. 


Limited, before 
panda for the 
. e 


With the new plant operating at full capacity, the net earnings of the 
Company, after depreciation and depletion, before interest, are esti- 
mated at approximately $13,400, per annum. Deducting the 
maximum annual interest requirements on the issues of Debenture 
Stock and the First Mortgage 6% Convertible Gold Bonds, due 1954, 
annual dividend uirements on the 7% Cumulative Preferred Shares 
and U. 8S. federal income taxes at the present rate, payable by the 
Delaware Company, the balance of such estimated earnings is 
equivalent to $1.66 per share of Common Stock, without par 
value, of the Delaware Company. The amount of deprecia- 
tion and depletion deducted in this calculation is equivalent 
to more than 70c per share of such Common Stock. 


Applying the proceeds of the nt prem | to the balance sheet 
of: the Company as of June 30, 1928, adjusted to give effect to the 
subsequent acquisition of additional property, net tangible assets, 
after deducting current liabilities and reserve funds but before de- 
ducting funded indebtedness, will amount to more than $85,500,000, 
including net current assets of more than $10,000,000 





Application will be made to list these Bonds, with warrants, on the New York Stock Exchange 


We offer these Bonds if, as and when issued to and received by us and subjec 
i our counsel, Messrs. Shearman & Sterling, of New York City. 


ings by 


t to necessary shareholders’ action and to the approval of all legal proceed- 
It is expected that delivery in the first instance will be made on or about 


July 2, 1929, in the form of interim receipts of The National City Company, exchangeable for temporary or definitive Bonds, with warrants, when 
prepared. 


Price 99 and Interest 


A substantial portion of this issue has been withdrawn for sale in Europe, including 
$1,000,000 which is being publicly offered by the Amsterdamsche Bank, Amsterdam 





The National City Company 


Bankers Company of New York 


Brown Brothers & Co. 


Continental Illinois Company 
Incorporated 


The above information has been obtained, partly by cable, from sources which we consider reliable. We do not guarantee, but believe it to be cor- 
rect. Conversions of the Company's accounts from pounds sterling into United States Dollars have been made at the rate of $4.8665 to the pound. 


Lehman Brothers 
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NEW ISSUE 





$20,000,000 


General Steel Castings Corporation 
First Mortgage Gold Bonds, 542% Series A 


(With Stock Purchase Warrants) 


Dated July 1, 1929 


Due July 1, 1949 


Interest payable semi-annually January 1 and July 1 at the office of J. P. Morgan & Co., New York, without deduction for Federal Income Taxes not 
exceeding 2% per annum, and the Corporation will agree to pay or refund Pennsylvania Taxes not exceeding $4 annually per $1,000 Bond. 
deemable as a whole or in part on any interest date upon thirty days’ notice at 107% % on or before July 1, 1935; thereafter at 105% on 
or before July 1, 1941; thereafter at 10244% on or before July 1, 1947; thereafter at the principal amount prior to maturity; in each 
case with accrued interest. Coupon bonds in denominations of $1,000 and $200, registerable as to principal. Bonds of $200 
denominations exchangeable for $1,000 Bonds in like aggregate principal amounts, but not vice versa. 


Tue Cuase Nationat Bank or THE City or New York, TRUSTEE 





Warrants will be attached to the $20,000,000 First Mortgage Bonds now offered, non-detachable except when exercised or in the event of 
redemption of the appurtenant Bonds, entitling the holder to purchase Common Stock of the Corporation at the rate of 1 share for each $200 
principal amount of Bonds at $55 per share to and including July 1, 1931; at $65 per share to and including July 1, 1933; at $75 per share to and 
including July 1, 1935; at $90 per share to and including July 1, 1937; ang at $100 per share to and including July 1, 1939, after which date 
warrants will be void. The proceeds received by the Corporation upon the exercise of warrants shall be used to purchase or redeem Bonds. 
Appropriate provisions will be made designed to protect the purchase rights from being substantially impaired. 





Mr. Robert H. Ripley, President of the Corporation, has summarized as follows his letter to us describing 


these Bonds: 


BusINEsSs 


Genera! Steel Castings Corporation, organized under the laws of 
Delaware in December, 1928, has contracted to acquire the 
property of Commonwealth Steel Company of Granite City, 
Illinois. The Corporation was formed in the interest of and is 
owned by The Baldwin Locomotive Works, American Locomo- 
tive Company and American Steel Foundries, which ownership 
is to be shared by Pullman Incorporated and American Car and 
Foundry Company. 

The Corporation will develop and expand the highly successful 
business of Commonwealth Steel Company in furnishing locomo- 
tive and car builders with their principal steel castings. The 
Corporation will have a thoroughly trained and experienced or- 
ganization and will acquire the valuable patents of Common- 
wealth Steel Company protecting its products and processes. 


PROPERTY 


The Corporation will have two manufacturing plants, one located 
at Eddystone, Pennsylvania, and the other at Granite City, 
Illinois. The existing plant at Granite City occupies a site of 
over 200 acres and has a rated capacity of approximately 5,000 
tons of finished steel castings per month. The Eddystone plant 
now under construction will occupy a site of 112 acres adjacent 
to the property of The Baldwin Locomotive Works and will have 
a similar capacity. This plant, which is scheduled to be placed 
in operation on or about January 1, 1930, will be provided with 
machinery and equipment of the most approved design. Both 
plants are adequately served by trunk line transportation facili- 
ties. 
SECURITY 


These Bonds will be secured by first mortgage upon the above 
described plants and upon ali subsequent improvements thereto. 


The Mortgage will provide for a total issue not exceeding 
$50,000,000 principal amount of Bonds. Bonds in addition to 
these $20,000,000 Series A may be issued only under the restric- 
tive provisions to be contained in the Mortgage. 


V ALUATION 


Day & Zimmermann, Inc., engineers, value the land, buildings, 
machinery and equipment of the Granite City plant, on the basis 
of cost of reproduction new less depreciation, at over $17,800.- 
000. The cost of the plant at Eddystone is estimated by the 
management at more than $13,000,000. The total of these 

values is over $30,800,000. 


EARNINGS 


Earnings of the Granite City plant, being acquired by the Cor- 
poration, (including no earnings from the new plant at Eddy- 
stone) available for payment of interest after ail expenses, depre- 
ciation and taxes (except Federal Income Taxes) during the 
five-year period ended December 31, 1928, have averaged over 
$2,440,000 per annum, or over 2.2 times the annual interest on 
these $20,000,000 Bonds. In no one of these years were net 
earnings less than $1,950,000. 


It is estimated that such available net earnings of both plants 


when in full operation will be in excess of $4,000,000 annually. 


Purpose or Issuz 


The proceeds of these Bonds, the delivery of the Preferred Stock 
and the sale of Common Stock for $21,000,000 alreadysubscribed 
will provide for the purchase of the property of Commonwealth 
Steel Company and for the construction of the Eddystone plant. 


CAPITALIZATION 
(To be outstanding upon completion of present financing) 


First Mortgage Gold Bonds, 54% % Series A (this issue) 
$6 Preferred Stock (no par) 
Common Stock (no par) 


a eae eee | TE et ene) ew eae $20,000,000 
ye ee gle OS FER sae aaa pate See alee 100,000 shares 
eb tiG cos th tadkcentt odcncaaens > 420,000 shares* 


* In addition 100,000 shares are reserved for the exercise of warrants attached to the Bonds and 133,333 shares are reserved for conversion 


of the Preferred Stock. 


The foregoing is subject to the more complete statements contained in the circular which may be obtained upon application. 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to approval by our counsel, Messrs. Morgan, Lewis 
& Bockius, of the form and validity of the documents and proceedings. Ali legal matters will be passed on for the Corporation by Messrs. Curtis, 
Fosdick & Belknap. iis expected that interim receipts of Drezel & Co. will be availabie for delivery on or about July 9, 1929. 





Price 100 and interest 





Drexel & Co. 


Chase Securities Corporation 


W. A. Harriman & Co. 


Hayden, Stone & Co. 


White, Weld & Co. 


These securities are not offered for sale except through dealers properly qualified under State Law. 
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New Issue June 18, 1929 
$40,000,000 
Canadian National Railway Company 
Forty-Year 5% Guaranteed Gold Bonds 


Principal and interest payable in New York City in United States gold coin; or, at the option of 
the holder, in Canada in Canadian currency, or in London, England, in pounds sterling 
at the rate of $4.86% (U. S.) to the pound 





To be dated July 1, 1929. To mature July 1, 1969. Authorized $60,000,000; present issue $40,000,000. Interest 
payable January 1 and July 1. Bonds in denomination of $1,000 in coupon form registerable as to principal; 
also in fully-registered form in denominations of $1,000, $5,000 and $10,000. Non-callable prior to July 1, 1944; 
callable as a whole, or in part by lot, on July 1, 1944 or any interest date thereafter, at the following prices and 
accrued interest: to and including July 1, 1949, at 105%; thereafter to and including July 1, 1954, at 103%; there- 
after to and including July 1, 1959, at 102%; and thereafter prior to maturity at 102%, less 1/5 of 1% for each 
year, or part thereof, elapsed since July 1, 1959. It is expected that application will be made in due course 
to list these bonds on the New York Stock Exchange. 


Guaranteed unconditionally by the Government of the 





Dominion of Canada as to both principal and interest 





These bonds will be the direct obligation of Canadian National Railway Company, 
the capital stock of which is owned by the Government of the Dominion of 
Canada. Payment of principal and interest will, under authority of the Parlia- 
ment of Canada, be guaranteed unconditionally by the Government of the 
Dominion of Canada, and copy of the guarantee endorsed on each. bond. 








We offer these bonds for delivery tt, when and as issued and accepted by us, sub- 
ject lo the approval of legal proceedings by counsel. It is expected that delivery 
will be made on or about July 2, 1929, in the form’ of temporary bonds. 





Price 99%4 and interest. Yield over 5% 





Dillon, Read & Co. 
The National City Company Guaranty Company of New York 
| Bankers Company of New York 
Bank of Montreal The Canadian Bank of Commerce 


The Royal BankofCanada § DominionSecurities Corporation 


Wood, Gundy & Co. A. E. Ames & Co. 


INCORPORATED LIMITED 
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$11,000,000 
Edith Rockefeller McCormick Trust 


Collateral Trust Five-Year 6% Gold Notes 


To be dated July 1, 1929 


To mature July 1, 1934 


Unconditionally guaranteed as to payment of principal and interest by 


EDITH ROCKEFELLER McCORMICK 


The guarantee further provides (as more fully set forth below) for the maintenance of collateral 
at 130% of the amount of the Notes at any time outstanding 








The Foreman Trust and Savings Bank, Chicago, Trustee 











The following information has been furnished by Mr. Edward A. Dato, Secretary and Treasurer of the Trust: 


Organization 


The Edith Rockefeller McCormick Trust was 
organized in 1923 by Mrs. Edith Rockefeller McCor- 
mick, of Chicago, primarily for the res of con- 
solidating certain of her holdings and for the opera- 
tion and development of real estate properties. 


Purpose of Issue 


Proceeds of this issue are to be applied towards 
the payment of bank loans and obligations on real 
estate owned by the Trust, and to supply additional 
working capital. 

Security 

These Notes are to be the direct obligations of the 
Edith Rockefeller McCormick Trust and are to be 
secured by pledge of readily marketable stocks and 
obligations, chiefly those of the following companies: 


Standard Oil Company (New Jersey) 
Standard Oil Company of New York 
Standard Oil Company (Indiana) 
Standard Oil Company (Ohio) 
Standard Oil Company of California 
Union Tank Car Company 

Vacuum Oil Company 

The Atlantic Refining Company 
Illinois Pipe Line Company 
Continental Oil Company 
Columbia Gas & Electric Corporation 


Of the securities to be pledged the principal part 
consists of stocks and bonds of the Standard Oil 
Company (New Jersey). 


At current quoted prices the indicated market 
value of the securities to be pledged is approximately 
$17,840,000. 


The income from the securities to be pledged, based 
oncurrent dividend rates (including extras) , isin excess 
of the annual interest requirements of these Notes. 

In addition to the securities to be pledged as col- 


lateral for these Notes the Edith Rockefeller McCor- 
mick Trust has other assets estimated at a net value 
of more than $10,000,000. 


The Indenture under which the Notes are to be 
issued will provide, among other things, that 


(1) There shall at all times be maintained and 
pledged under said Indenture readily market- 
able securities of an aggregate fair market value 
equal to at least 130% of the principal amount 
of the Notes then outstanding. In computing 
this ratio, the amount of any cash and of 
United States Government obligations, taken 
at their then fair market value, deposited with 
the Trustee is to be deducted both from the 
total value of pledged securities and cash and 
from the amount of Notes outstanding; 


(2) Any part of the pledged securities may be 
withdrawn from time to time provided cash 
or other readily marketable securities, ap- 
proved by the Trustee, having at least an 
equal fair market value, investment quality, 
and current income, as determined _" the 
Trustee, be substituted; 


(3) Upon redemption or surrender of any Notes 
for cancellation there may be released from 
the lien of the Indenture cash or securities of 
@ fair market value equal to the same propor- 
tion of the then aggregate fair market value of 
the pledged securities and deposited cash as 
the amount of Notes redeemed or surrendered 
bears to the amount of Notes outstanding 
prior to such redemption or surrender. 


Guarantor 
A statement furnished by Mrs. Edith Rockefeller 
McCormick represents that she has net assets other 
than those included in the Edith. Rockefeller 
McCormick Trust largely in excess of the amount 
of this issue. 


Application will be made to list these Notes on the New York Stock Exchange 








Authorized and presently to be issued $11,000,000. 


Coupon Notes in denomination of $1,000 registerable as to principal only. 
January 1 and July 1 without deduction of normal Federal Income Tax up to 2%. 


Interest payable 
Principal and interest payable at Guaranty Trust Company 


of New York, or at the option of the holder at The Foreman Trust and Savings Bank, Chicago, Trustee. 


Redeemable, as a whole or in part at the option of the Trust at any time upon at least 30 days’ notice, at par and accrued interest plus a premium 
of \% of 1% for each year or fraction thereof from the date of redemption to the date of maturity. 








9934 and accrued interest 


When, as and if issued and received by us and subject to approval of counsel. All legal details are to be passed upon by Messrs. Hilliard, Sullivan 
& Jones for the Trust ‘and by Messrs. Davis, Polk, Wardwell, Gardiner & Reed for the Bankers. It is expected that trust receipts of 
Guaranty Trust Company of New York will be ready for delivery on or about July 10, 1929. 








Guaranty Company of New York 


The Foreman Securities Company 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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$11,450,000 














Toho Electric Power Company, Limited 


(Toho Denryoku Kabushiki Kaisha) 


Three-Year 6% Gold Notes 


To be dated July 1, 1929 


To mature July 1, 1932 





= 


= 3 





Guaranty Trust Company of New York, Trustee 
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The following is based upon a letter from Mr. Y. Matsunaga, President of the Company, copies of which 
will be furnished upon request, and to which reference may be had for more complete information: 


Business and Properties 
Toho Electric Power Company, Limited (Toho 
Denryoku Kabushiki Kaisha), is the second largest 
retail distributor of electric energy in Japan. 


The Company owns 44 electric generating stations, . 


with an aggregate installed capacity of 228,658 kw. 
and controls an additional 159,500 kw. under con- 
tracts with eight neighboring hydro-electric com- 
panies and one farmers’ association. 


Purpose of Issue 


The proceeds of these Notes together with cash 
now on hand are to be used to pay the entire existing 
bank indebtedness of the Company and approxi- 
mately $10,432,717 of its funded debt (maturing or 
to be retired by sinking funds during 1929) and for 
other corporate purposes. 


Capitalization 


Of the capitalization to be outstanding with 
the public upon completion of present financing, 
paid-in capital stock will comprise more than 52% 
and funded debt less than 48%. Considerably less 
than one-third of the funded debt is secured. 


Valuation 


The depreciated value of the fixed properties in 
operation as of April 30, 1929, was carried on the 
Company’s books at approximately $72,751,617. 
The properties in the Kyushu area, constituting 
approximately $22,000,000 of the foregoing book 
value, and any other properties hereafter acquired 
outside the Kansai area as defined, may be mortgaged 
to an amount not exceeding 50% of their fair value in 
accordance with the provisions of the Kansai Division 
First Mortgage Indenture. The depreciated replace- 
ment value of the Company’s fixed properties in the 
Kansai area was estimated by Stone & Webster, Inc., 
as of July 2, 1928, to be approximately $54,405,000 
against which§¥there will be outstanding upon com- 
pletion of/this financing $13,750,000 First Mortgage 


bonds. Additional mortgage bonds may not be issued 
against this property unless the proceeds thereof 
are applied to the retirement of these Notes. 


In addition, the Company owns directly or indi- 
rectly as through Toho Securities Holding Company, 
Limited (of which it owns, free from lien, slightly 
more than 80% of the capital stock and all except 
approximately $15,883,574 of the outstanding in- 
debtedness) , investments in public utility and other 
companies having an indicated market value of more 
than $33,000,000. 

Earnings 
(As certified to by Messrs. Harold Bell, Taylor, 
Bird & Company, Chartered Accountants) 


Total Income 


Twelve Operating (including 
Months Gross Expenses, Other Income) 
Ended Operating Maintenance, Available for 
Oct. 31 Earnings and Taxes .. Interest 
1926 $19,106,986 $11,995,985 $9,748,140 
1927 21,618,319 13,747,585 10,519,492 
1928 22,576,155 14,045,003 10,795,515 
1929* 22,667,602 14,202,017 10,661,439 Tf 





*Twelve months ended April 30. 
tEarnings of the Company in yen increased; the decrease in the dollar 
figure is due to the lower conversion rate of yen exchange. 


Annual interest requirements on total funded debt 
to be outstanding after giving effect to this issue, 
amount to $3,198,798. For the twelve months ended 
April 30, 1929, total income before depreciation 
amounted to more than 3.3 times such charges. 


Dividends and Equity 

Dividends are now being paid at the rate of 10% 
per annum, and have been paid at the rate of not less 
than 8% per annum on stock of the Company and all 
important predecessor companies outstanding during 
the past 14 years. At present prices the indicated 
aggregate market value of the Company’s capital 
stoek now outstanding with the publie is more than 
$63 ,000 ,O00. 


Application will be made to list these Notes on the New York Stock Exchange 


Conversion from Japanese and British currency to American currency above have been made at rates outlined in the President’s letter. 
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To be authorized and issued $11,450,000. 


Interest payable January 1 and July 1. 


Principal and interest payable at the principal office of Guaranty 


Trust Company of New York in gold coin of the United States of America of or equal to the standard of weight and fineness existing on July 1, 1929, 
or, at the option of the holder, at its principal London office, in Sterling at the rate of $4,8665 per pound Sterling, in either case without deduction 
for any Japanese taxes, present or future, when held by others than residents of Japan. Coupon Notes in the denomination of $1,000. 


Redeemable as a whole or in part, at the option of the Company, on any interest date upon 45 days’ notice, at 100% and accrued interest. 
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9614 and accrued interest, to yield over 7.40% 


The Company’s Three-Year 6% Gold Notes due July 15, 1929, will be accepted in payment for the above Notes on a 5% interest yield basis. 








od 
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When, as and if issued and received by us and subject to the approval of counsel. All legal details will be passed upon for the Bankers by Messrs. 

Davis, Polk, Wardwell, Gardiner & Reed, of New York, except as to matters of Japanese law which will be passed upon by Dr. 8. Kishi, of Tokyo: 

and for the Company by Messrs. Murray, Aldrich & Webb, of New York, and by Dr. T. Aoki, of Tokyo. It is expected that interim receipts of 
Guaranty Trust Company of New York will be ready for delivery on or about July 5, 1929. 
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Guaranty Company of New Y ork 


Lee, Higginson & Co. 


Harris, Forbes & Company 


The information contained in the above mentioned letter and summary, which has been received in part 
by cable, has been accepted by us as reliable, but does not constitute any representation on our part. 






















































FINANCIAL CHRONICLE [ Vou, 12s. 




















_— 








i are numerous indi- 
cations that the market for 
bonds is about to turn. We are, 
therefore, of the opinion that 
now is the time for far-seeing 
investors to take advantage of | 
the unusually attractive prices / |] 
of high-grade bonds. 


The facilities of our organization, 
backed by our years of experience 
in sound investment, are at the 
disposal of investors. We invite 
| inquiries. 


Redmond s.¢o. 


Members New York S.iock Exchunge 


48 Wall Street, New York 


PHILADELPHIA ALBANY YONKERS NEWARK 
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The Financiai Situation. 

Chairman Louis T. McFadden of the House Bank- 
ing and Currency Committee, who has developed 
into the most prolific speechmaker of the day on 
banking subjects, delivered an address on Thursday 
of this week before the annual convention of the 
Illinois Bankers’ Association at Aurora, Illinois. 
Mr. McFadden has of late acquired the habit of 
talking “wild” when discussing banking questions, 
and this latest address of his furnishes capital illus- 
tration of this newly acquired trait. 

Mr. McFadden predicts the establishment of a 
single, unified system of commercial banking in the 
United States in the near future, and he outlines 
some of the policies that Congress could or should 
adopt in establishing a “permanent unified system 
of banking.” He is quoted as saying: “Nation-wide 
branch banking powers could be given to the Na- 
tional Banks.” This is an old hobby of Mr. McFad- 
den, and which was supposed to have been settled 
when the act which bears Mr. McFadden’s name, but, 
which was drawn up in the office of the Comptroller 
of Currency when Henry M. Dawes was Comptroller, 
and then handed to him to put through, was passed. 

Not content, however, with reiterating his views 
regarding branch banking, Mr. McFadden made 
some other and quite novel suggestions, saying: 
“National Banks could be relieved of all taxation 
by the State Governments, since such taxation is 
now imposed solely by permission of Congress. This 
permission could be withdrawn. Under its consti- 
tutional power to regulate commerce between States, 
Congress could limit the financing of transactions 
in inter-State commerce to the National Banks.” 
Mr. McFadden added: “Adoption of all, or any one 
of these proposals, would give such an advantage to 
the National charter that no large State bank could 
afford to operate under a trust company or State 
bank charter.” 








Fancy the National Banks relieved of all taxes! 
Suppose Congress should adopt the suggestion and 
grant general tax exemption, and suppose the scheme 
should work as contemplated by the honorable Chair- 
man of the House Banking and Currency Committee. 
Suppo«ce the banks should swallow the bait prepared 
for them and should come flocking into the National 
system, and suppose that State banks and State 
trust companies should as a consequence become 
extinct, so that Mr. McFadden would get the desired 
unified system of banking. Suppose after he had 
lured all outside banks into the unified system by 
his bait of tax exemption, public sentiment should 
rebel against the enjoyment of such a species of 
favoritism as freedom from taxation on the part of 
what would then unquestionably be the biggest 
banking and financial power in the world. 

What would Mr. McFadden then do? Would he 
then, responding to an imperious public demand, 
promptly introduce a bill repealing the tax exemp- 
tion provision and join in urging that these banks 
in the unified banking system really had no right 
to expect the continuance of such a valuable privi- 
lege indefinitely. There would be nothing extraor- 
dinary in such action on Mr. McFadden’s part. Mr. 
McFadden has on more than one occasion shown 
that he is very agile in turning political somersaults. 
The scheme is really too fantistic to merit considera- 
tion, and if it came from anyone except the Chair- 
man of the Banking and Currency Committee it 
would be dismissed with a gesture of impatience. 
Equally fantastic is the proposal that Congress 
could or should limit financing of transactions in 
inter-State commerce to national banks. 

Mr. McFadden declares himself confident “that 
Congress will never permit the vast resources of 
commercial banking in the United States to be held 
and administered entirely or predominantly by 48 
separate systems of banks under the political super- 
vision of 48 State Banking Departments.” But 
what is ailing Mr. McFadden? Is the American 
system of Government not to his liking? Would he 
abolish the States? Mr. McFadden is altogether too 
prone these days to go into hysterics. 

It is not to be denied that there have been recently 
quite a number of consolidations of large banks 
and trust companies, and that in the process of such 
consolidations, or mergers, trust company charters 
have been taken out, rather than charters under the 
National Banking Act. But in taking this step those 
engineering the consolidations have not been influ- 
enced by consideration growing out of the absence 
of nation-wide branch banking (this is one of the 
things that in most of the States is denied even under 
States laws) or for that matter, the absence of any 
other specific thing. What has prompted them to 
take out a State charter rather than a Federal char- 
ter has no doubt been the meddlesomeness of Con- 
gress with regard to everything over which Congress 
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exercises authority. Over State organized institu- 
tions Congress does not exereise any jurisdiction. 
Those organized under National law are its special 
province, or at least are assumed to be. 

The strictures in debates in both Houses of Con- 
gress upon everything relating to the Federal Reserve 
or to banking matters generally, the condemnatory 
attitude so generally assumed towards banking mat- 
ters, the threats of investigations in connection with 
very trivial happenings—all these are well-known 
and of common occurrence, and they engender fears 
and anxieties which it is the part of prudent banking 
to avoid. The general attitude of suspicion towards 
banking and financial affairs is another deterrent. 

Over and above all these hangs the constant threat 
of new legislation which may alter and disrupt the 
existing state of things. Whenever anything goes 
wrong, some Congressman, like the mighty McFad- 
den, comes forward with some half-baked propo- 
sition, which if it happens to have a popular appeal 
makes necessary vigorous action to avert the threat- 
ened danger of unwise or vicious legislation. There | 
would be fewer desertions from the National Bank- 
ing System if our Congressional leaders could be 
prevailed upon to pursue a let-alone policy with ref- 
erence to new legislation concerning banking mat- 
ters for some time to come. 





One cannot fail to contrast the ebullitions of Mr. 
McFadden with the calm and rational way in which 
another speaker before the Illinois Bankers’ Asso- 
ciation discu.sed the same subjects. We refer to 
the address delivered on the same day by Rudolf S. | 
Hecht, President of the Hibernia Bank & Trust Co. 
at New Orleans, and Chairman of the Economic 
Policy Commission of the American Bankers’ Asso- | 
ciation. Mr. Hecht went into a dispassionate anal- 
ysis of recent bank consolidations and the spread 
of branch banking, taking up chain banking as well 
and the growing tendency to link together many | 
independent units of banking. Besides presenting 
some valuable statistics regarding the subject, Mr. | 
Ifecht rehearsed the arguments pro and con, and, ' 
after saying that he did not want to be considered 
either an advocate of the branch banking system nor 
its opponent (though he plainly has a strong leaning © 
towards unit banking, notwithstanding that his 
bank operates branch offices in New Orleans, yield- | 
ing in so doing to the force of circumstances) he 
gave utterance to the following trenchant remarks, 
which are so convincing as to be conclusive: | 





“Over-expansion and frozen credits can occur 
under one system as well as another. This is best | 
illustrated by the fact that within the same period 
covered by the above statistics we had failures such 
as the Bankers’ Trust Company chain of Atlanta, | 
which a few years 4go caused 83. apparently inde- | 
pendent bank in two States to close their doors | 
within 48 hours, the failure of the Home Bank of | 
Canada with 78 branches, and the practical failure 
and forced absorption of the Merchants’ Bank of 
Sanada with 400 branches. 

“After all, good banking is not a matter of size. 
A properly conducted small country bank can be as | 
safe as a large city institution with many branches. | 


Success in the banking field depends on good man.- ' 
agement, whether the unit be large or small. It | 
cannot be denied, of course, that larger institutions 


can and usually employ more capable men with | 
greater experience and rounder judgment than can ' 
the average small unit bank. They also have, on the ; 
whole, better facilities for standardizing their busi- | 


ness, keeping themselves properly informed, and 
thus escaping many losses resulting from actual 
operations as well as from poor credits. 

“However, we have reached a point in our pro- 
fession where mort of the deficiencies of the small 
town bankers can be supplied, not necessarily by 
making any fundamental changes in our banking 
system or by giving up any of the unit bankers’ 
independence, but merely by bringing about a better 
spirit of co-operation and mutual helpfulness.” 





Call loans on the Stock Exchange have not devi- 
ated all week (or perhaps have not been allowed to 
deviate) from 7%, and it will be recalled that this 
call loan rate has now been held at a relatively stable 
level for several weeks past, so much so that there 
are even intimations that the rate has been pegged. 
Some years ago the Reserve authorities were sup- 
poaed to entertain the view that they held such 
control of the credit situation that they could pre- 
vent the call loan rate on the Stock Exchange from 
ever rising above 6%, evidently thinking that the 6% 
rate would suffice to impose a check upon excessive 
speculation in the stock market. Perhaps it was 
only a dream; if so, it is a dream that has long since 
gone by the boards. At all events, we now have a 
rate that has varied only between 6% and 8% since 
May 16. This is in sharp contract with the rate of 
20% touched in March, and with the extreme of 16% 
recorded in April and a high of 15% on May 15. 

If the call loan rate could be held down at all 
times to 7% @8%, and then unlimited accommoda- 
tion could be obtained at those figures, the specu- 


'lator’s Millennium would be at hand. Anyway, 
' Stock Exchange habitues are now in high glee. 
There has been the present week still another devel- 


opment which they regard as favorable to their 


| aspirations, namely engagements of large amounts 
_ of gold in London and Argentine for importation to 
, New York. Including the gold announced last week 


and the week before, these gold engagements up to 
last night had aggregated $8,000,000 from London 
and $16,250,000 from Argentine. 

The e observations are pertinent in view of this 


_week’s showing made by brokers’ loans in the Fed- 


eral Reserve statement for the week ending Wed- 
nesday night, and given out after the close of busi- 
ness on Thursday evening. This statement discloses 


, an augmentation in the total of brokers’ loans for 
the week in amount of $136,000,000. The previous 
_ week, it will be recalled, the grand total of these 
_loans (which now are always stated in even mil- 
lions) was absolutely unchanged as compared with 


the preceding Wednesday, but that in the weeks 
preceding some substantial reductions in the total 
of these loans had been recorded. After this week’s 
increase of $136,000,000, the amount stands at 


| $5,420,000,000, which compares with the maximum 


figure of $5,793,000,000 reached on March 20 last. 
This week’s increace confirms previous experience 
in showing that it is possible to carry the reduction 
in brokers’ loans only just so far, after which re- 
newed expansion is sure to occur. At $5,420,000,000 


| June 19 1929, comparison is with $4,270,000,000 on 
‘June 20 1928, showing an increase for the twelve 


months in the sum of $1,150,000,000. In this week’s 
renewed expan: ion the loans under each of the three 
headings have participated. The loans made by the 
reporting member banks in New York City for their 
own account increased from $821,000,000 to $883,- 
000,000; the loans made for account of out-of-town 
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banks increased from $1,551,000,000 to $1,592,- 
000,000, and the loans “for account of others” from 
$2,911,000,000 to $2,945,000,000. 

Borrowing by the member banks at the Federal 
Reserve institutions after last week’s decrease of 
$43,533,000 has the present week again increased, 
the week’s addition being $25,193,000. On the other 
hand, the twelve Reserve Banks have allowed their 
holdings of acceptances purchased in the open mar- 
ket to be further reduced during the week in amount 
of no less than $27,085,000. They have also reduced 
their holdings of U. S. Government securities by 
$30,415,000. The result altogether is that total bill 
and security holdings have been cut down in amount 
of $29,057,000 during the week, notwithstanding the 
increase in member bank borrowing. These hold- 
ings of bills and securities at $1,198,761,000 June 19 
1929 compare with $1,438,167,000 on June 29 1928. 
' It dererves to be pointed out again that the de- 
crease in the holdings of acceptances by the Reserve 
Banks has been offset the same as in previous 
weeks by increased purchases for account of foreign 
correspondents. The present week the further in- 
crease in these acceptance purchases for the foreign 
bank: has been $11,759,000. And that is what has 
been going on for a long time, namely the Reserve 
Banks, while cutting down their own holdings and 
acceptances, have enlarged enormously their hold- 
ings of acceptances for account of foreign banks. 
Between May 1 and June 19 the twelve Reserve 
Banks have allowed their acceptance holdings to 
run down from $170,421,000 to $87,032,000. On the 
other hand, between the same two dates the holdings 
for foreign correspondents have increased from 
$349,257,000 to $416,999,000. 

One other important feature in this week’s returns 
of the Federal Reserve Banks is the large increase 
shown in Government deposits both with the Reserve 
Banks and the member banks, but particularly the 
latter, as the result of the income tax collections. 
The New York reporting member banks show these 
Government deposits increased from $19,000,000 to 
$72,000,000, and the Chicago reporting member 
banks from $5,000,000 to $20,000,000. What the 
increase at all the member banks has been cannot be 
known until the full statement appear, which will 
not be until next Monday. But last March, at the 
time of the income tax collections, these deposits 
jumped from $6,000,000 to $305,000,000. Against 
these Government deposits no cash reserves need be 
kept, and the big increase in the same explains the 
ease in the money market. 





The stock market this week, on a moderately large 
volume of business, has continued to show sustained 
strength. There have been only occasional down- 
ward reactions and the general tendency may be 
said to have been almost uninterruptedly upward. 
The call loan rate on the Stock Exchange has not 
deviated from 7% on any day of the week and that 
of course has highly encouraged those operating for 
the rise. Much has also been made of the engage- 
ments of gold in London and in the Argentine for 
import to the United States, and these engagementr: 
have reached a considerable magnitude, as noted 
elsewhere. The lower call loan charge has of course 
made it easier to indulge in borrowing. Otherwise 
there have been no features in the speculation 
worthy of special mention. The high profits which 
nearly all the larger industrial corporations have 








been making has also been a factor tending to pro- 
mote buying of the industrial shares both for specu- 
lative account and for invectment. 

As a matter of fact, however, the strongest fea- 
tures in the market have been the public utility 
shares. In the case of many of these the advances 
have been sensational and spectacular, and all the 
more noteworthy because of the similar large ad- 
vances made by many of the same properties in 
previous weeks. And the railroad list has alco com- 
manded quite a little favor on the part of operators. 

Trading, as already said, has been moderately 
large. On the New York Stock Exchange the sales 
on Saturday last were 1,264,420 shares, on Monday 
they were 3,207,760 shares; on Tuesday they were 
3,344,220 shares, on Wednesday 3,056,930 shares; on 
Thursday 2,762,360 shares, and on Friday 3,194,300 
shares. On the New York Curb Market the sales 
last Saturday were 1,287,900 shares, actually ex- 
ceeding the sales on the Stock Exchange, but that 
was merely because of the enormous transactions in 
a single stock, namely Commonwealth & Southern 
Corp., in which sales aggregated 568,400 shares, of 
which amount 176,500 were in optional warrants. 
On Monday the sales on the Curb Market were 
1,552,400; on Tuesday 1,949,300 shares; on Wednes- 
day 1,702,500 shares; on Thursday 1,811,700 shares, 
and on Friday 1,788,300 shares. 

As compared with Friday of last week, prices are 
higher all around, the advance in the great majority 
of the cases being of large proportions with the 
public utilities, as already stated, foremost in the 
rie. Brooklyn Union Gas closed yesterday at 20734 
against 182%, on Friday of last week; North Amer- 
ican at 12914 against 12754; American Water Wks. 
& Elec. at 139%, against 18154; Electric Pow. & 
Light at 73 against 6914; Fed. Light & Trac. at bid 
100 against 10014; Pacific Gas & Elec. at 67% 
against 61; Standard Gas & Elec. at 118 against 
10734; Consol. Gas of N. Y. at 124 against 11714; 
Columbia Gas & Elec. at 7954 against 7254; Public 
Service Corp. of N. J. at 10334 against 943%, ; Inter- 
national Harvester at 105 against 10414; Sears Roe- 
buck & Co. at 159 against 16014; Montgomery Ward 
& Co. at 106 againct 113; Woolworth at 219 against 
219; Safeway Stores at 16314 against 16634; West- 
ern Union Tel. at 19514 against 187; American Tel. 
& Tel. at 21834, with rights against 2153g with 
rights; Int. Tel. & Tel. at 8814 against 8614; West- 
inghouse Elec. & Mfg. at 17234 against bid 161; 
United Aircraft & Transport at 121% against 117; 
American Can at 146 against 14114; United States 
Industrial Alcohol at 183 against 18014; Commer- 
cial Solvents at 41114 against 404; Corn Products 
at 9714 against 9314; Shattuck Co. at 168 against 
16614, and Columbia Graphophone at 6334 with 
rights against 677 with rights. 

Allied Chem. & Dye closed yesterday at 306 
against 291 on Friday of last week ; Davison Chem- 
ical at 497% against 4714; Union Carbide & Carbon 
at 97 against 893g; E. I. du Pont de Nemours at 
17134 against 16914; Radio Corporation at 8314, 
against 835%; General Electric at 30514 against 297; 
National Cash Register at 11454 against 112; 
Wright Aeronautical at 128 against 120%; Inter- 


national Nickel at 4914 against 4814; A. M. Byers 
at 14234 agair: t 13454; Timken Roller Bearing at 
9514 against 9134; Warner Bros. Pictures at 115% 
against 117; Motion Picture Capital at 5814 against 
'4914,; Mack Trucks at 9934 against 9734; Yellow 
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Truck & Coach at 421% against 38%; National Dairy 
Products at 7214 against 7014;-Johns-Manville at 
183 against 175; National Bellas Hess at 48 against 
4814; Associated Dry Goods at 51144 against 4954; 
Commonwealth Power at 223 against 238; Lambert 
Co. at 14134 against 14114; Texas Gulf Sulphur at 
73 against 7214; Kolster Radio at 31% against 2814. 
Among the stocks that have established now high 
records for the year, the following may be men- 
tioned : 
STOCKS MAKING NEW HIGH FOR YEAR. 


Railroads— | Electric Power & Light 
Bangor & Aroostook | Federal Light & Traction 
Erie |General Electric 
Hocking Valley |General Ice Cream 
Nashv. Chatt. & St. Louis Glidden Co. 
New York Central | International Business Machines 
New York Chicago & St. Louis | Kinney Co. 


New York New Haven & Hartford 
Norfolk & Western 
Union Pacific 


| Lago Oil & Transport 
Louisville Gas & Elec. class A 
Motion Picture Capital 
Murray Body 

National Dairy Products 
National Distillers’ Products 
North American 

Oppenheim, Collins & Co. 
Pacific Gas & Electric 

Pacific Lighting 

Philadelphia Company 
Public Service Corp. of New Jersey 
Shattuck (F.G.) 

Standard Gas & Electric 
Trico Products 

Underwood Elliott Fisher 


Industrial and Miscellaneous— 
Air Reduction 
Allied Chemical & Dye 
Allis-Chalmers 
American Power & Light 
American Water Works & Elec. 
Atlantic Refining 
Beacon Oil 
Brooklyn Edison 
Brooklyn Union Gas 
Columbian Carbon 
Columbia Gas & Electric 
Commercial Solvents 
Commonwealth Power 
Consolidated Gas 
Continental Baking class A 
Cuyamel Fruit Westinghouse Elec. & Mfg. 
Detroit Edison Youngstown Sheet & Tube 


In the copper group, quite a few stocks displayed 
exceptional strength. Anaconda Copper closed 
yesterday at 11514 ex rights of $22 against 12814 
with rights on last Friday; Kennecott Copper at 
8514 against 8414; Greene Cananea at 161 against 
151; Calmet & Hecla at 4334 against 4252; Andes 
Copper at 541% against 51%; Inspiration Copper at 
46 against 4414; Calumet & Arizona at 12934 against 
129% ; Granby Consol. Copper at 7914 against 751, ; 
American Smelting & Ref. at 10414 against 10034; 
U.S. Smelting & Ref. at 5714 against 5514. The oil 
stocks have been quiet. Simms Petroleum closed 
yesterday at 31 against 33 on Friday of last week; 
Skelly Oil at 40 against 4054; Atlantic Refining at 
7014 against 6914; Pan American B at 5814 against 
6014; Phillips Petroleum at 38 against 3814; Texas 
Corp. at 61144 against 617%; Richfield Oil at 42 
against 4134; Marland Oil at 3514 against 3414; 
Standard Oil of N. J. at 567% against 58; Standard 
Oil of N. Y. at 3954 against 3914, and Pure Oil at 
2714 against 28. 

The steel group has been conspicuously strong. 
U. 8S. Steel closed yesterday at 1803¢ against 1757% 
on Friday of last week ; Bethlehem Steel at 10714 ex 
rights against 11314; Republic Iron & Steel at 9514 
against 93; Ludlum Steel at 9414 against 94, and 
Youngstown Steel & Tube at 139 against 137. In 
the motor group General Motors closed yesterday 
at 7414 against 7134 on Friday of last week; Nash 
Motors at 8534 against 8234; Chrysler at 763, 
against 747%; Packard Motors at 133 against 12914; 
Hudson Motor Car at 8514 against 8454, and Hupp 
Motor at 49 against 4314. Among the rubber stocks 
Goodyear Tire & Rubber closed yesterday at 12154 
against 11754; B. F. Goodrich at 785% against 7614, 
and U. S. Rubber at 5014 against 4814, and the pref. 
at 77 against 7514. 

The railroad stocks have been leaders in the for- 
ward movement, though the activity has been largely 
confined to the speculative favorites. New York 
Central, Erie, New Haven. Union Pacific, Norfolk 


Union Carbide & Carbon 

U. 8. Industrial Alcohol 

Victor Talking Mach. prior pref. 
Walworth Co. 








} 


& Western, and Hocking Valley all attained new 
high records for the year. Pennsylvania RR. closed 
yesterday at 8014 against 79 on Friday of last week ; 
New York Central closed at 20414 against 19514; 
Del. & Hudson at 19714 against 191; Baltimore & 
Ohio at 12414 against 11954; New Haven at 112% 
against 10914; Union Pacific at 23114 against 22536 ; 
Canadian Pacific at 232 against 22674; Atchison at 
224 against 2165g; Southern Pacific at 152 against 
13054; Missouri Pacific at 91144 against 89°94; Kan- 
sas City Southern at 9454 against 87; St. Louis 
Southwestern at 9114 against 88; St. Louis-San 
Francisco at 11714 against 115; Missouri-Kansas- 
Texas at 49% against 4734; Rock Island at 12634 
against 123; Great Northern at 110 against 109, and 
Northern Pacific at 1055 against 10334. 





Stock exchanges in the larger European centers 
have been extremely dull during most of this week, 
with the trend of share prices distinctly downward. 
The international money situation has again become 
a dominant factor in these markets. London has for 
some time been losing gold to the United States. 
Further gold engagements of about $9,000,000 were 
announced this week for shipment to New York and 
the London market slumped visibly in consequence, 
with Continental exchanges also affected. The Lon- 
don Stock Exchange opened the week with a very 
modest volume of trading. Tin shares were more 
active than the rest of the list as a result of the 
formation of the new British-American Tin Cor- 
poration. Prices declined for the most part, both 
in the gilt-edged list and in other sections. An- 
nouncement Tuesday of heavy gold engagements for 
New York caused weakness in the gilt-edged list, 
most of the other issues also showing losses. An 
“extremely small amount of business” was reported. 
The depression continued Wednesday, British funds 
suffering further losses notwithstanding slight im- 
provement in sterling exchange. Some gains were 
registered among the Anglo-American issues, but 
otherwise the British industrial list declined. Fur- 
ther improvement in sterling exchange Thursday 
brought a steadier tendency in gilt-edged securities. 
Business was very dull, however, with only minor 
price changes. The London exchange was again very 
quiet yesterday, with price changes irregular. The 
gilt-edged list received a greater measure of support 
and some advances were made in this section. Home 
rails also were firm. 

Trading on the Paris Bourse was entirely a 
professional affair at the opening Monday, little 
public interest being taken in the proceedings. 
The tone was flat and most issues receded. The 
amount of selling increased Tuesday as traders 
noticed that offers of stock found no buyers. Sell- 
ing orders accumulated and the entire list de- 
clined, nearly all French banking and industrial 
stocks showing weakness. Just before the close 
some buying took place, which was attributed to 
foreign acount and this tendency was continued 
Wednesday, when the list advanced moderately. 
The market remained dull, however, in the mid-week 
session. Bearish advices from London caused weak- 
ness in most international issues at Paris. Business 
was again of extremely small proportions Thursday, 
but the price tendency showed further improvement 
with banks and electrical issues taking the lead in 
the mild advance. The firmer tone at Paris was 
maintained in yesterday’s session also. The Berlin 
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Boerse also was dull at the opening Monday, but 
the price trend during most of the session was 
toward greater firmness. This was attributed in 
great part to numerous foreign purchasing orders, 
Tuesday’s session was irregular, with prices rising 
in the early part of the day and declining again 
toward the close. Artificial silk shares were the 
feature of the session, most of these advancing 
markedly. The Boerse reversed itself Wednes- 
day, declining at the opening and gaining strength 
toward the end of the session. The artificial silk 
issues lost much of their previous gains, and potash 
stocks became the favorites of the bulls. Electrical 
issues, particularly Siemens & Halske and the 
A.E.G., were purchased by a banking group and 
advanced substintially. Thursday’s session was list- 
less, with price movements unimportant either way. 
The tendency was downward until persistent rumors 
of a $50,000,000 Government loan from a banking 
group in America were finally confirmed. This 
brought a slight recovery, but the close was dull. 
Share prices were well maintained in yesterday’s 
session. 





Plans are afoot in all countries concerned with 
German reparations payments for early ratification 
of the new Young Plan report which the committee 
of experts signed in Paris June 7. It seems likely 
that acceptance of the plan by the respective govern- 
ments will be far less difficult to secure than was 
the case with the Dawes Plan in 1924. Acceptance 
of the Dawes scheme by the Reichstag in 1924 was a 
dubious matter which was only decided at the last 
moment. The new instrument now devised will 
probably be ratified by the German parliament with- 
out difficulty as the grand coalition of parties repre- 
sented in the Cabinet controls 300 of the 490 votes 
in the Chamber. No trouble is expected by the 
French Government in securing the acceptance of the 
Young report by the Chamber of Deputies. In Eng- 
land, Italy and Japan, ratification is looked upon as 
a matter of course, though for various reasons. Bel- 
gium has indicated clearly that she will accept the 
report provided a settlement is achieved with the 
German Government on the question of the worth- 
less marks left in Belgium after the war. Discus- 
sions between Belgian and German negotiators were 
initiated in Brussels late last week on this matter 
and it is expected these will be pushed to a rapid 
conclusion. 

Action by the United States Congress on the new 
Young Plan will not be necessary, according to state- 
ments made at the White House Tuesday. At the 
customary gathering of newspaper correspondents, 
President Hoover made the following announce- 
ment: “I have a question as to whether the admin- 
istration would submit the Young reparations agree- 
ment to Congress or not, or whether we become a 
signatory to it. Our Government is not a party to 
that agreement, and therefore it would not be a 
signatory to it. There is no occasion to submit the 
agreement to Congress. The only point for Con- 
gressional action is an authority to the administra- 
tion to reduce Germany’s treaty obligations in re- 
spect to the comparatively minor items of army oc- 
cupation costs and mixed claims.” Informally it 
was explained that Congress would be asked to 
authorize by joint resolution the contemplated re- 
duction in payments and that then the United States 
would exchange diplomatic notes with Germany con- 





firming the arrangement. A further announcement 
at Washington early in the week stated that Owen 
D. Young, chief of the Paris negotiators and head 
of the American delegation, together with his asso- 
ciate, J. Pierpont Morgan, and their two alternates, 
Thomas W. Lamont and Thomas Nelson Perkins, 
would visit Mr. Hoover at the White House next 
Tuesday to report in person on the Experts’ delibera- 
tions and on European economic conditions as re 
lated to reparations. 

One difficulty in connection with acceptance of 
the report in France is the apparent intention of the 
French Government to seek parallel ratification of 
the Young Plan and of the Mellon-Berenger and 
Churchill-Caillaux debt accords. Early evacuation 
of the Rhineland also will be debated by the Cham- 
ber of Deputies when considering the matter. The 
French Cabinet gave unanimous approval to the 
recommendation of the Experts Tuesday. On the 
following day, Premier Poincare received Dr. Gus- 
tav Stresemann, the German Foreign Minister, and 
discussed with him for more than an hour how time 
could best be saved in reaching the desired ratifica- 
tion of the Young Plan report, and the evacuation 
of the Rhineland. A tentative agreement was 
reached, according to a Paris report to the New 
York “Herald Tribune,” for a conference of the inter- 
ested governments, which is to accept the report and 
start the new plan in operation. This gathering will 
probably convene between July 20 and Aug. 10, it 
was said. Immediately after his conversation with 
Dr. Stresemann, Premier Poincare went before the 
joint meeting of the Finance and Foreign Affairs 
Commissions of the French Chamber to explain the 
policy of the Government and its intentions with re- 
spect to the Young Plan report and the debt settle- 
‘ments. 

Until the very day of his apearance before the 
joint commissions of the Chamber, Premier Poin- 
care was additionally embarrassed by the need for 
haste in securing ratification of the Mellon-Beren- 
ger debt aggreement. This was occasioned by the 
approaching maturity date—Aug. 1—of the $400,- 
000,000 owed by France to the United States for sur- 
plus war supplies purchased just after the war. On 
this day, however, both branches of the Congress 
in Washington approved the administration resolu- 
tion extending for nine months the due date of this 
payment. The measure did not become law as it 
was not signed by the presiding officer of either the 
House or the Senate. The moral effect of the resolu- 
tion will, however, serve to support President Hoo- 
ver in deferring the payment, it was said. The Mel- 
lon-Berenger accord merges this payment with the 
general French debt to the United States. Ratifica- 
tion by both the French Chamber and the American 
Congress is required to make the accord effective, 
and the action by Congress deferring the payment 
for war stocks was taken merely to tide the matter 
over the recess of the House and the Senate. Premier 
Poincare argued before the two Chamber Commis- 
sions in Paris, meantime, that the debt accord must 
be ratified. In some dispatches the Premier was re- 
ported to have criticized the Mellon-Berenger agree- 
ment, implying that much better terms for France 
could have been arranged. In other reports, how- 
ever, it was stated with equal assurance that he pro 
nounced the accord the “best debt settlement France 
could possibly get.” All accounts agreed, that he 





established incontestably the legality of the settle- 
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ment and the need for making the payments therein | 
Open discussion on the debt settlement | 
and the reparations accord is scheduled to begin 


provided. 


in the Chamber of Deputies early next week. 





Close co-operation between Great Britain and the 
United States in attempts to secure a reduction of 
naval armaments became a certainty this week as 
a result of the first contacts between United States 
Ambassador Charles G. Dawes, and Ramsay Mac- 
Donald. Prime Minister of Great Britain. It has 
become axiomatic in recent years that action of this 
kind to safeguard the peace of the world, depends 
on London and Washington. When these govern- 
ments failed to agree on a naval limitation program 
at Geneva two years ago, profound misgivings arose 
in informed circles everywhere. After the Geneva 
fiasco there developed between the two nations a 
whole series of minor irritancies of which it would 
he difficult to pick any one as especially significant, 
although in their aggregate they caused deepening 
friction. The first step toward colving this new 
problem of Anglo-American relations was taken at 
the recent meeting of the League of Nations Prepara- 
tory Disarmament Committee, when Ambassador 
Ifugh S. Gibson proposed, at the instance of Presi- 
dent Hoover, that a new “yardstick” be devised not 
merely for the limitation but for the reduction of 
naval armaments. There were indications in Lon- 
don that this spirit would be heartily reciprocated 
by the British Government, but further developments 
neces: arily waited upon the outcome of the British 
general election of May 30. With the formation of 
a new Cabinet by Mr. MacDonald just two weeks ago 
today, the way was cleared for further steps in this 
matter. These were taken with exceptional alacrity 
by the new Prime Minister, who indicated almost 
instantly after taking office that he would leave no 
stone unturned to remove the difficulties and 
strengthen the bonds between the two great English- 
speaking democracies. The ,uggestion was made 
semi-offically that Mr. MacDonald may visit Wash- 
ington this summer to discuss the problem person- 
ally with President Hoover. The arrival of Genera 
Dawes, who was on the high seas at the time, was 
impatiently awaited in England. 

The new United States Ambassador to Great 
Britain arrived in London late June 14, and he 
promptly presented his credentials on the following 
day to King George at Windsor Castle. Mr. Dawes 
then left London for the town of Forres in Northern 
Scotland, to keep a luncheon engagement with Mr. 
MacDonald. The importance attached by the Prime 
Minister to the meeting has been indicated by his 
previous statement that “in the short space of three 
or four hours great questions of Anglo-American co- 
operation in the cause of disarmament and per- 
manent peace will be opened.” After the luncheon 
last Sunday, Mr. MacDonald read to American, Eng- 
lish and Continental newspaper correspondents the 
following joint statement: “We have had a conver- 
sation regarding the present position of the naval 
disarmament as between the United States and 
Great Britain. It has been informal and general 
and most satisfactory. His Excellency (General 
Dawes) proposed to refer to the subject at the 
Pilgrims’ dinner on Tuesday night and I shall do 
the «ame thing at practically the same moment at 
a dinner in Lossiemouth, and that is intended to be 
the beginning of the negotiations. We both want to 





make it clear that other naval powers are expected 
to co-operate in these negotiations, upon the success- 
ful consummation of which the peace of the whole 
world must depend.” This joint statement received 
the approving comment of the press of all nations. 
In official London there was a measure of surprise, 
not unmixed with disappointment, at the indication 
that other powers are expected to join the negotia- 
tions for naval curtailment. Although there was 
intense interest in Mr. MacDonald’s suggested trip 
to Washington, no definite pronouncement on this 
point was made after the meeting. Mr. MacDonald 
told correspondents Monday, however, that his visit 
to the United States depends on the diplomatic situa- 


tion. “But I should think I probably will go,” he 
added. 
The eagerly anticipated speeches of General 


Dawes and Premier MacDonald were made Tues- 
day evening as scheduled, and they brought increas- 
ing satisfaction to both nations. Mr. Dawes began his 
address before the Pilgrim Society by pointing out 
that mankind has just emerged from the blackness 
of the World War and is beginning an era of effort 
for world construction, both moral and material. 
He described the Kellogg peace treaty as “an expres- 
sion of a world intention,’ which “has shown one 
of its first effects in the pronounced change in the 
form of international discussion of world peace.” 
Discussion has been closed upon the form of the ex- 
pression of the principle, he said, and consideration 
begun of practical methods to make it effective, thus 
proving “the exi tence of a general determination 
to make the treaty not a mere gesture, but the foun- 
dation of an era of peace on earth and good-will 
toward men.” The Ambassador urged the friends 
of world peace to move unitedly toward that objec- 
tive and to consider not only what steps must be 
taken, but the order in which those steps are to be 
taken. 

“The importance of an early agreement on naval 
reductions by the nations is of outstanding im- 
portance at the present time and it would seem to 
be the next step to be taken toward world peace,” 
he continued. “As to any other controverted quer- 
tions between any natione, or between Great Britain 
and the United States, their peaceful settlement 
either way will not be endangered by the cessation 
of an enormously expensive naval competition which 
may be in progress during their discussion.” After 
referring to the naval program of the United States 
and citing its cost, General Dawes continued: 
“My address tonight concerns itself with a sugges- 
tion as to a change in method in future negotiations 
on naval disarmament. Agreement upon the method 
of negotiation must concern, from the very begin- 
ning, all interested naval powers and should have 
not partial but world sanction. While in the course 


| of discussion I may refer to the principle of equality 


of naval power as between Great Britain and the 
United States, it is only becaure the outcome of pre- 
vious conferences shows that this is the agreed 
policy cf both governments. My theme is: What 
method of procedure is best adapted to translate 
the policy of naval reduction into a fixed agreement 
between the nations, so important to the peace of 
the world and the happiness hereafter of mankind ?” 

In developing his theme, Mr. Dawes made copious 
ure of a quotation from Edmund Burke, to the effect 
that “politics ought to be adjusted not to human 
reasonings, but to human nature, of which the rea- 











JuNnE 22 1929.] FINANCIAL 


CHRONICLE 4057 








son is but part and by no means the greatest part.” 
He summarized briefly the reparations negotiations 
of 1924 and 1929, pointing out numerous instances 
where human nature prevailed rather than human 
reasonings. “What I have said,” he added, “has a 
most direct bearing upon the question of the method 
of conducting the great negotiations for naval dis- 
armament, soon justly to occupy the attention of the 
world. The question is how best to adjust the 
methods of negotiation to accord with the law of 
human nature so that the successful outcome, so 
vital to the welfare of the world, may not be unnec- 
essarily endangered. International naval reduction 
is a task the succesful accomplishment of which re- 
quires co-operative employment of two distinctly 
unrelated talents—that of naval technical experts 
and of statesmen. The naval officer has his duty 
to perform to his State and it is primarily to secure 
it against attack. He therefore trusts to his ships 
and armaments. It is the duty of the statesman to 
remove from his State the danger of attack. Upon 
the latter primarily lies the duty of peacemaking, 
and in these negotiations he must hold the initia- 
tive. He is the one to build up a new order, to start 
a new policy, guided as he goes by the advice of those 
competent, patriotic naval expert; who serve him. 
What differences there are in their respective duties 
can be co-ordinated into a policy of statesman- 
Se 

At the beginning of the work, the new Ambassador 
remarked, the contribution of the naval experts to 
the problem should be a definition of abstract 
equality. “It is certainly possible for naval experts 
to arrive at a definition for the evaluation of the 
fighting strength of ships,” he continued. “Thus, 
for instance, one might find a yardetick with which 
to determine the military value of individual ships. 
These ships might differ in displacement, size, gunk, 
age, speed and other characteristics, yet such an 
agreed and properly weighted value might be given 
to each of these differing characteristics as to make 
it possible to compare, for example, the cruicer fleets 
or the combined fleets of two navies and establish 
parity between them. It would seem that to adjust 
to human nature the method of arriving at naval 
reduction each government might separately obtain 
from their respective naval experts their definition 
of a yardstick and then the inevitable compromise 
between these differing definitions, which will be 
expressed in the final fixation of the technical yard- 
stick, should be made by a committee of statesmen 
of the nations, reinforced from the beginning by 
these expressions of abstract technical naval opinion 
and able again to seek further naval advice if nec. 
essary before final fixation. 

“These statesmen should, further, be the ones 
to draw up for the world the terms of a final agree- 
ment upon naval reduction, which should be couched 
in those . imple terms understandable by the or- 
dinary man in the street, which, while the pet aver- 
sion of the casuist, are the highest expressions of 
true statesmanship. That final agreement covering 
quantitative dispositions will go to the nations for 
approval or rejection. If this should be the outcome, 
let those entrusted with the last draft of the con- 
clusions of the last conference be men born with a 
faculty for clear, concise statement, for that docu- 
ment must appeal to the composite will of the peo- 
ples of the nations and in order to make a proper 
appeal must be read generally and understood. 





—— 


There again we remember the operations of the law 
of human nature and will hope that in these men 
the temptation to show erudition will be subordi- 
nated to writing that which, while properly covering 
the cause, may be understood by the audience. A 
clear statement of the case, understandable by all, 
should mean success.” 

In conclusion, Mr. Dawes remarked explicitly that 
there was no criticism intended in his speech of the 
individual negotiators at the Geneva Conference of 
1927. That committee, he said, “was a mixed com- 
mission of: tatesmen and naval technicians, and, in 
my judgment, that was the reason for its failure. 
The method was adjusted to human reasoning, but 
not to human nature. We should not look upon the 
failure at Geneva in 1927 as a failure of individuals, 
but of the method under which they were asked to 
function. This may be said, however, that under the 
laws of human nature probably 90% of Englishmen 
think the American delegation was responsible for 
the mistake, and 90% of Americans think the Briti h 
members of the Commission were responsible for the 
mistake. The great, overwhelming, soul-satisfying 
fact about it is that the British and American people 
are a unit in agreeing that whoever was responsible, 
a mistake was made. And of what is this signifi- 
cant? It meam:; that in the inarticulate consciences 
and hearts of the two great English-speaking peoples 
there is upheld sacred and inviolate the principle of 
equality between them of naval strength. Their atti- 
tude upon this question—unmistakable—assumed as 
being out of the realm of debate even by nationalistic 
demagogues of both country—while decorated by 
reason, is based, under the Providence of God, upon 
fundamental instincts and a commingling of the 
blood. Under these circumi:tances let us be hopeful 
for the cause of world peace and the progress of 
civilization, for in the joint hands of these same 
English-speaking peoples rests not only their secure 
guaranty, but, as well, the Ark of the Covenant of 
human freedom.” 


Prime Minister MacDonald spoke informally be- 
fore his neighbors at Lossiemouth the same evening, 
and much of his address was personal and remi- 
niscent. He introduced several passages, however, 
which had been carefully prepared. “I have made 
it clear,” he remarked, “both before and during the 
election that I put relations with the United States 
in the forefront of our national concerns. As re- 
gards them, we have not let the grass grow under 
our feet. General Dawes has been good enough to 
take a long journey up here to see me and have a 
talk with me about them. We found each other tak- 
ing the same view of world peace. The hands we 
clasped were not cold with official correctness but 
warm with friendship in pired by common enthu- 
siasm for service in the cause of international good- 
will and common sense. We did not meet to threaten 
other nations or to dominate other peoples, nor in- 
deed did we meet to form alliances or pacts. We 
have no intention of presenting to the other nations 
an accomplished fact which they can take or leave. 
As to the world-wide purpose of what are known as 
the Anglo-American conversations, I hope that nei- 
ther the larger States nor the small ones will have 
any doubt that they are not exclusive. They are 
inclusive. The mighty republic across the Atlantic 
will enter into no European entanglements or alli- 
ances. But no one ought to suspect that it will 
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decline to serve the common interests of peace and 
democracy.” 

These speeches by Prime Minister MacDonald and 
General Dawes were acclaimed throughout the world 
as contributing enormously toward the desired goal 
of naval curtailment. All «cections of the press, both 
in this country and in England, gave hearty endorse- 
ment to the pronouncements. In France, also, ap- 
proval was general, although the Nationalist press 
warned against a too theoretical and idealistic ap- 
proach to the problem. A sympathetic reception was 
given the statements in Japan, as well. Navy office 
spokesmen in Tokio expressed the opinion, however, 
that the “yardstick” of naval comparison might be 
more difficult to find than civilians believe. Navy 
circles in Washington appeared similarly dubious 
Wednesday regarding the proposed “yardstick.” 
Several serious technical difficulties were pointed 
out in a report of that date to the New York “Times.” 
“But,” this dispatch added, “in spite of the disap- 
pointment some see in this failure to obtain a hard- 
and-fast yardstick, to be applied to measuring each 
element in any and all naval vessels, the feeling per- 
sists in Administration circles that naval armament 
reduction can be accomplished in a practical way.” 

One point of especial significance brought out in 
comment about the addresses was the entire omis- 
sion of any reference to freedom of the seas. Of- 
ficials on both sides are known to have given much 
thought to this aspect of the problem. “But it is 
now known,” the “Times” report added, “that the 
Hoover Administration has reached the conclusion 
that an armament reduction conference would be 
wrecked if the issue of freedom of the seas were 
injected into the conference.” It was also remarked 
that there is a strong public opinion in the United 
Kingdom behind the course followed by the British 
Government toward neutral shipping in the World 
War, and that anything said by the Prime Minister 
in opposition to that opinion might have aroused 
centiment which would have proved dangerous to the 
Laborite minority’s tenure of office. “So it seems 
assured,” the report continued, “that if a naval arma- 
ment conference is to eventuate from President 
Hoover’s earnest desire to bring it about, the ques- 
tion of freedom of the seas will be tabooed.” It was 
considered certain in Washington that France, Italy 
and Japan, as well as Britain, will be invited to par- 
ticipate if a conference relating to the naval powers 
should be initiated by the United States. There was 
a good deal of speculation, however, regarding the 
possible attitude of France and Italy toward such 
a meeting, these Governments having declined to 
participate in the abortive naval conference held in 
Geneva in 1927 at the call of President Coolidge. 
It was assumed that Britain and America will seek 
means to reduce their fleets even if other Govern- 
ments hold aloof from disarmament negotiations. 

Official assurances of the co-operation of the Jap- 
anese Government in the movement for naval reduc- 
tion were given in Tokio Thursday by Premier Giichi 
Tanaka in the course of conversations with Edwin L. 
Neville, the American Charge d’Affaires in the Jap- 
anese capital. The State Department in Washing- 
ton announced late in the day that a message had 
been received from Mr. Neville reporting that Japan 
was prepared to support any measures looking to 
further reduction of armaments, and that Japan 
wanted peace and less expenditure for military pur- 
poses. Speculation continued in Washington, mean- 


time, as to the next moves in the negotiations insti- 
tuted by Ambassador Dawes and Prime Minister 
MacDonald. It was considered significant that Sir 
Esme Howard, the British Ambassador, called upon 
Senator Borah, who was long been an advocate of 
arms limitation and of an understanding between 
the British and American Governments on freedom 
of the seas. No information regarding this meeting 
was given out, but Senator Borah did say afterward 
that he had no knowledge of any definite plans for 
an armament conference either in this country or 
abroad. The impression prevailed in Washington, 
a dispatch to the New York “Times” said, that the 
machinery of the Preparatory Disarmament Com- 
mission of the League of Nations may be relied upon 
until the negotiations have developed further. 

















































The regular quarterly session of the League of 
Nations Council was adjourned last Saturday after 
a week’s discussion devoted mainly to inconclusive 
arguments about the minorities problems in Europe. 
The Council met in Madrid on the previous Monday 
in accordance with a decision taken at the last 
meeting in Geneva, when the Spanish Government 
signalized its decision to remain a member of the 
League by inviting the Council to hold a session in 
its capital. Little was expected of the fifty-fourth 
session of the Council, which was closed last Satur- 
day, owing to the change in European diplomacy 
occasioned by the overturn of the Conservative Gov- 
ernment of England and the formation of a new 
Cabinet by Prime Minister Ramsay MacDonald, 
leader of the Labor Party. The meeting was at- 
tended as usual by M. Aristide Briand and Dr. Gus- 
tav Stresemann, Foreign Ministers, respectively, of 
France and Germany. These Ministers, together 
with Sir Austen Chamberlain of Britain, had formed 
the “Big Three” who had dominated the Council 
sessions for a number of years. In this session Sir 
Austen was necessarily absent, his place as Foreign 
Secretary of Great Britain having been given to 
Arthur Henderson. Great Britain was represented 
at the Council meeting by Sir George Grahame, the 
British Ambassador to Spain. 

Criticism of the methods pursued by the Council 
in treating minority problems had been freely voiced 
by Dr. Stresemann early last week, causing more 
than a little nervousness in League circles. This 
was accentuated on June 14 when the first test was 
made by the German Minister of the League pro- 
vision whereby a Council member may present a 
petition of minority citizens of another State. The 
petition brought up by Dr. Stresemann was in the 
form of a long statement concerning the property 
of two men which Poland has a right to confiscate 
if, as it contends, they are still German citizens, but 
which it cannot seize if, as Germany holds, they be- 
came minority citizens of Poland after the World 
War. The case was one of several hundred similar 
ones involving a total of more than 100,000 acres of 
land. Herr Stresemann claimed that the commis- 
sion established to settle the questions involved was 
not functioning, due to the fault of Poland, and he 
demanded that Polish liquidation of the property be 
suspended until the nationality of the owners had 
been determined. Foreign Minister August Zaleski 
of Poland replied that the question should be settled 
by direct negotiation, and he hinted that if his views 
were not adopted, he too could lay petitions con- 





cerning Germany before the Council. Mr. Adatchi 
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of Japan, President of the Council, hastily adjourned 
the meeting until the following day, saying mean- 
while that he personally would attempt to bring 
Germany and Poland into accord. When the ques- 
tion again came up last Saturday Foreign Ministers 
Stresemann and Zaleski each spoke in a conciliatory 
manner and the Council then decided that it would 
take no action itself, but would leave the matter to 
Poland and Germany. 

Before taking final adjournment, the Council 
heard and accepted a report of its financial com- 
mittee of which, unfortunately, the full details are 
not yet available. This report, an Associated Press 
dispatch from Madrid said, dealt in detail with the 
purchasing power of gold and with various European 
local and international loans. It also dwelt on the 
convention for the suppression of counterfeited cur- 
rency and suggested a convention for suppressing 
the counterfeiting of share and debenture certifi- 
cates, checks and bills of exchange and stamps used 
for payments. The Council instructed the Financial 
Committee to gather more data on this matter and to 
report again at a later session. Professor Thomas 
Adams, of Yale University, was appointed by the 
Council as American member of the Fiscal Commit- 
tee of Fifteen Experts who are to consider the prob- 
lem of double taxation. Finally, the Council ex- 
pressed thanks to another American, Roy Aller, for 
his work as Budapest representative of the Hun- 
garian League Loan Trustees, which he soon is to 
leave. Before the delegates gathered for this meet- 
ing there had been talk of holding a forthcoming 
session of the Council in Canada or in some other 
country, in accordance with the precedent now estab- 
lished. The question was apparently not raised in 
the official meetings of the Council, as no mention 
of the matter was made in press reports. 





Intimations that Austria may be secretly arming 
in defiance of the terms of the peace treaty are con- 
tained in the final report of the Liquidation Board, 
filed at Geneva Monday, in connection with the re- 
moval of military control from that country. The 

eport was submitted by the President of the Am- 
bassador’s Conference to the Council of the League 
of Nations, together with a suggestion that the 
Board should now be dissolved. Three delegates, 
representing England, France and Italy, made up 
he Board, according to an Associated Press dis- 
patch from Geneva. In the report the conviction 
yas expressed that Austria had kept war material 
hidden during the investigations of the Board and 
hat this could be used to arm the many associations 
existing in that country. Attention is called to the 
anger that the now reduced army might be con- 
erted into a skeleton force which, by enrollment of 
young men trained in Austrian associations, could 
possibly create an army of from 200,000 to 300,000 
men. Secret co-operation between the German and 
Austrian army headquarters also is alleged. Among 
he alleged results of such co-operation are said to 
be: exchanges of officers, adoption by the Austrian 
army of a uniform of the German model, a scheme 
or redrafting Austrian and German army regula- 
ions for which official sanction already has been 
eceived, and a desire at Vienna to re-establish a 
yeneral staff on the German model. Reference was 

so was made to “the big clandestine traffic in arms, 

ienna being the most active commercial center.” 
Special supervision was recommended over seven 








specific factories, of which the report said that it 
would appear from information received that they 
had already obtained extra machinery and were 


“simply waiting for the departure of the Board to 
begin war manufactures.” 





There have been no changes this week in the re- 
discount rates of any of the central banks of Europe. 
Rates continue at 744% in Germany; at 7% in Italy; 
at 546% in Great Britain, Holland, Norway and 
Spain; 5% in Denmark; 444% in Sweden; 4% in 
Belgium, and 344% in France and Switzerland. 
London open market discounts for short bills are 
534% against 514% on Friday of last week and also 
534% for long bills against 55-16% the previous 
Friday. Monday on call in London yesterday was 
414%. At Paris open market discounts remain at 
344%, and in Switzerland at 314%. 





The Bank of England statement for the week 
ended June 19, reveals a decrease of £710,783 in 
bullion, the first in 19 weeks. A contraction of 
£1,755,000 in circulation, however, offset the loss of 
gold and swelled reserves £1,045,000. Gold holdings 
now aggregate £163,500,617 as compared with 
£171,691,040 a year ago. The bank rate stands at 
514%, the rate inaugurated Feb. 6 1929. Loans on 
government securities decreased £810,000 while those 
on other securities showed an increase of £5,670,465. 
The subdivisions of the latter, “discounts and 
advances” and “securities,” were augmented. £1,- 
921,107 and £3,749,358 respectively. The propor- 
tion of reserves to liabilities is now 55.88% as against 
57.97% last week and 46.03% the corresponding 
week last year. Public deposits increased £10,682,- 
000 and other deposits decreased £4,831,967. Of the 
latter those for the account of bankers showed a loss 
of £4,863,347 whereas those for other accounts 
gained £31,380. Below we give comparative figures 
of the various items for the past five years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
June 19. June 20. June 22. June 23. June 24, 
£ £ £ £ £ 
Circulation. -_--.--- a360,303,000 135,026,000 136,297,395 140,388,370 145,270,460 


Public deposits ---.-- 21,263,000 24,434,000 20,167,563 18,625,459 13,559,121 
Other deposits----- 91,791,652 98,123,000 94,289,423 100,338,427 118,254,314 
Bankers’ accounts_. 56,237,150 
Other accounts__--. 35,554,502 


Governm’t securities 35,401,855 31,663,000 49,410,975 40,160,328 39,031,733 
Other securities.... 32,352,586 52,378,000 48,476,959 67,261,350 79,023,183 
Titest.. & atvenem.. 7,006,408 jj$scscewe  avcenaa ‘“Rbuwwe. .. wenead 
Securities _....---- yee”: Caaanc Cate emi 9 edna 
Reserve notes & coin 63,197,000 56,415,000 35,461,394 29,446,631 31,663,380 
Coin and bullion. __163,500,617 .171,691,040 152,008,789 150,085,001 157,183,840 
Proportion of reserve 

to liabilities... 55.88% 46.03% 30.71% 24.75% 24% 
Bank rate_.------- 54% 44% 44% 5% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the week ending June 15, the 
Bank of France shows a gain in gold and bullion of 
7,083,317 franes, raising the total of the item to 36,- 
609,919,273 francs, as compared with 36,602,835 ,956 
francs last week and 36,596,432,580 francs two weeks 
ago. Due to a decline of 346,000,000 francs in note 
circulation, the item now aggregates 63,140,576 ,840 
francs, as against 63 ,486,576,840 francs last week and 
64,316,576,840 francs the week before. Credit 
balances abroad dropped 73,000,000 francs, French 
commercial bills discounted decreased 354,000,000 
frances while bills bought abroad rose 11,000,000 francs. 
A loss of 14,000,000 francs was shown in advances 
against securities and 288,000,000 francs in creditor 
current accounts. Below is furnished a comparison 
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of the various items of the Bank’s return for the past 


three weeks: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes Status as of. —_ 
for Week. June 15 1929. June 8 1929. June 1 1929. 
Francs. Francs. Francs. Francs. 


7,083,317 36,609,919,273 36,602,835,956 36,596,432,580 
73,000,000 7,440,029,776 7,513,029,776 7,805,029,776 


Gold holdings. ---Inc. 
Credit bals. abr’d_ Dec. 
French commercial 
bills discounted. Dec. 354,000,000 6,381,190,734 6,735,190,734 5,810,190,734 
Bills bought abr’d_Inc. 11,000,000 18,409,500,480 18,398,500,480 18,381,500,480 
Adv. agst. securs..Dec. 14,000,000 2,415,795,031 2,429,795,031 2,443,795,031 
Note circulation. .Dec. 346,000,000 63,140,576,840 63,486,576,840 64,316,576,840 
Cred. curr. ace’ts. Dec. 288,000,000 18,029,843,827 18,317,843,827 18,607 ,843,827 


The Bank of Germany in iis statement for the 
second week of June, shows a decline in gold and bul- 
lion of 42,000 marks. This leaves the toial 1,764 ,382,- 
000 marks, as compared with 2,062,262,000 marks 
last year and 1,803,588,000 marks the year before. 
A loss of 180,699,000 marks in note circulation brings 
the total of ihe item down to 4,191,840,000 marks, 
as against 4,039,275,000 marks last year and 3,342,- 
047,000 marks in 1927. Reserve in foreign currency 
increased 9,967,000 marks, silver and other coin 
gained 14,940,000 marks, while deposits abroad re- 
mained unchanged. Owing to a loss of 224,103,000 
marks bills of exchange now amount to 2,632,411 ,000 
marks. An increase was shown in notes on other 
German banks of 6,455,000 marks, in advances 
against securivies of 12,398,000 marks, whereas other 
asseis dropped 20,196,000 marks. Invesimenis re- 
mained unchanged. Oiher daily maturing obliga- 
tions dropped 29,488,000 marks and other liabilivies 
gained 9,606,000 marks. A comparison of the vari- 
ous items of the bank’s return for the past three years 
is shown below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 


Week. June 15 1929. June 15 1928. June 15 1927. 


Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. ---- Dec. 42,000 1,764,382,000 2,062,262,000 1,803,588 ,000 
Of which depos. abr’d_ Unchanged 59,147,000 85,262,000 57,876,000 
Res’ve in for’n curr__-_Inc. 9,967,000 318,515,000 251,651,000 75,234,000 
Bills of exch. & checks Dec. 224,103,000 2,632,411,000 1,924,767,000 2,116,893,000 
Silver and other coin__Inec. 14,940,000 134,949,000 95,409,000 102,405,000 
Notes on oth.Ger.bks_Inc. 6,455,000 16,277,000 20,803,000 21,403,000 
i ee Inc. 12,398,000 125,808,000 78,150,000 28,500,000 
Investments _._-___- Unchanged 92,891,000 93,996 ,000 93,059,000 
Other assets_..._..-.- Dec. 20,196,000 471,503,000 604,343,000 520,794,000 

Liabtlities— 


Notes in circulation. _Dec. 180,699,000 4,191,840,000 
Oth.daily matur.oblig.Dec. 29,488,000 602,637,000 
Other liabilities___-_-_- Inc. 9,606,000 319,863,000 


4,039,275,000 
471,840,000 
213,633,000 


3,342,047 ,000 
759,633,000 
294,015,000 


The New York money market has been a quiet 
affair this week, call loans on the Stock Exchange 
ruling at the undeviating figure of 7% in all ses- 
‘ions. Variations in this section of the money mar- 
ket were reflected entirely in the unofficial or “out- 
side” market. Funds overflowed from the Stock 
Exchange into this street market Monday, with 
transactions reported at 644%. A firmer tone pre- 
vailed Tuesday and no outside offerings were made. 
A few outside transactions were again reported at 
614% Wednesday morning, but thereafter the mar- 
ket tightened up sufficiently to prevent any further 
dealings at concessions. An easier tendency again 
prevailed in time money this week, reflecting an 
increasing expectation of lower rate; in the Autumn. 
Shorter maturities remained unchanged, but the 
longer loans dropped 1% of 1% to 734 and 8%, as 
against the previous levels of 8 and 814%. Brokers’ 
loans against stock and bond collateral registered 
the marked advance of $136,000,000 in the statement 
of the Federal Reserve Bank of New York for the 
week ended Wednesday night. Resumption of the 
expansion on such a scale caused considerable per- 
turbation in informed circler, although the stock 
market seemed to pay little heed. Gold movements 
through the port of New York for the week ended 





Wednesday, as reported by the Federal Reserve 
Bank, consisted of imports of $5,596,000 and exports 
of $55,000. During the week, however, engagements 
of more than $16,000,000 for shipment to this coun- 
try from England and Argentina were reported, indi- 
cating clearly that the international monetary strain 
occasioned by stock speculation in New York has 
been accentuated in recent weeks. 












Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the story is a 
‘hort one, as there has been only a single rate all 
week, as already stated above, there having been 
no deviation from 7% on any day, this having refer- 
ence to renewals as well as new loans. Time money 
has ruled easier. On Monday the quotations were 
8@814,% for thirty, sixty and ninety days, and 8% 
for four, five and six months. Thereafter the rates 
each day until Friday were 724@8% for all dates 
from thirty days to six months. On Friday the 
market again stiffened and the rates were 8@8144% 
for thirty, sixty and ninety days, and 734@8% for 
four, five and six months. Commercial paper has 
continued inactive, but the demand improved some- 
what as the week progressed. Nominally rates for 
names of choice character maturing in four to six 
months are at 6%, while names less well known are 
61, @614%, with New England mill paper quoted 
at 614%. 

























































The market for prime bank acceptances has 
been active with bills in rather light supply. No 
change in quotations has occurred. The ported rates 
of the American Acceptance Council have remained 
unchanged at 554% bid and 514% asked for bills 
running 30 days, and also for 60 and 90 days, and at 
534% bid and 514% asked for 120, 150 and 180 days. 
The Acceptance Council no longer gives the rates 
for call loans secured by acceptances, the rates vary- 
ing widely. Open market rates for acceptances have 
also continued unchanged as below: 


SPOT DELIVERY. 
—180 Days—— ——150 Days—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .........--. 5% 5% 5% 5% 5% 5K 
—90 Days———_ ——60 Days—— ——30 Days—— 
Bid. Asked. Bla. Asked. Bid. Asked. 
Preime eligible bills. ........-- 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Wisse MIA DARE, iin nae id cd ccdicswnspabanbeewcatsbcdakenete 5% bid 
TES TIS WI i oo site n tiie accion Beccles taeda doc onhargamanmghibiil 5% bid 


There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















hate in 
Federai Reserse Bank. Effect on Date Previous 
June 21 Established. Rate, 
| Es A ee) OL See EE RE Ee 5 July 19 1928 4% 
OW FR. oc cwdwetsacecshctiisesidbaancees 5 July 13 1928 4% 
Pe | 5 a keke cencenwadibeckonsdsces 5 July 26 1928 4% 
ee rea Sie 5 Aug. 11928 4% | 
pS sk SOR a eran 5 July 13 1928 4% 
DORE 6 dks cctiiciesbhdee ce enti bctivkncdcnme ie 5 July 14 1928 4% 
Og El LS OS Ee eee 5 July 11 1928 4% 
OS SE SO Se Se Se 5 July 19 1928 4% 
Minneapolis 5 May 14 1929 4% 
ee SS aa a ere 5 May 6 1929 4% 
p De ae pe Bp ee ee A ree ee 5 Mar. 2 1929 ay 
are ewe 5 May 20 1929 4% 





Sierling exchange has not been so strongly under 
pressure. Ii has been moderaiely sieady and or 
average fraciionally higher. The range has not 
changed. Ii has been this week from 4.84 5-16 ic 








4.8414 for bankers’ sight, compared with 4.84 5-16 
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to 4.8414, also last week. In like manner the range 
for cable transfers has been from 4.8434 to 4.84 29-32, 
compared with 4.8434 to 4.84 29-32 the previous 
week. The low level of sterling, contrary to seasonal 
trend in June, is giving anxiety to London. The 
outstanding feature of exchange this week is the 
resumption of a considerable gold import movement. 
It will be recalled that two weeks ago $1,000,000 in 
gold was consigned to Brown Brothers & Co. of New 
York, and that on Tuesday of last week London dis- 
patches stated that $2,000,000 had been taken in 
the open market by an unknown buyer, presumably 
for American account. On Tuesday of this week 
dispatches stated that $7,000,000 gold had been 
taken for shipment from London to New York. Of 
this amount $3,000,000 was for account of Brown 
Brothers & Co., $2,000,000 for the New York Trust 
Co. and $2,000,000 for Commercial National Bank & 
Trust Co. Gold is due to arrive in New York on 
June 24 and 26. This brings the total of such ship- 
ments on the present movement to approximately 
$8,000,000. The present shipments are taken to 
indicate that the Bank of England has decided not 
to increase its rate of rediscount above the present 
544% and prefers to support sterling by shipping 
gold. The most trustworthy opinion in London 
holds that an increase in the rediscount rate of the 
Bank of England would be injurious to general busi- 
ness, which is now going through a somewhat critical 
period. Last week the Bank of England showed 
£14,294,000 of gold above minimum requirements. 
It would seem obvious that since this was the case 
bank authorities may have thought it worth while 
to attempt improvement in the sterling-dollar rate 
by permitting a flow of meial. 

The recent heavy acquisitions of gold by the Bank 
of England have been brought about largely by in- 
creasing its buying rate in the open market as 
well as through persuasive pressure upon the banking 
world to refrain from engagements of the metal 
in London as far as possible. There is a general 
feeling in banking circles both here and in London 
that the money situation on this side which has 
been so adverse to foreign currency quotations, 
may ease before the fall and that there will be a 
resumption of American credit to European nations 
and to other foreign markets which will offset the 
autumnal pressure against sterling exchange. While 
for several weeks past the New York money market 
has not exercised so intensive a puil on foreign 
markets as it did a few months ago, money rates 
here and the attractiveness of many American se- 
curities account, nevertheless, for su:sicient flow 
of European funds to this side to upset the equilib- 
rium of exchange. It might be thought that the 
tourist demand for money transfers would be an 
offsetting factor favoring sterling and European 
currencies, but against this are the preparations 
constantly being made by the European central 
banks to acquire dollars against their war debt 
settlements and, as stated above, there is very 
little American money going over for either short 
or long-term credits. 

This week the Bank of England shows a reduction 
in its gold holdings of £722,783, the total standing 
at £163,500,617. which compares with £171.691 ,040 
a year ago. On Monday the Bank of England 
sold £5,158 in gold bars. On Tuesday the Bank 
sold £1,117,633 in gold bars. On Thursday the 
Bank sold £4,700 in gold bars. At the Port of 





New York the gold movement for. the week June 

13-19 inclusive as reported by. the Federal Reserve 
Bank of New York, consisted of imports of $5,596,- 
000, of which $3,507,000 came from Argentina, 
$2,000,000 from Canada, and $89,000 from Latin 


America. Exports were $55,000 to Mexico. There 
was no net change in stock of earmarked gold. 

Canadian exchange continues at a discount. Ap- 
proximately $2,000,000 in gold was received in 
New York from Montreal on Friday of last week. 
Foreign exchange dealers persist in the belief that 
this is only a forerunner of a larger movement of 
gold between Canada and the United States for 
the purpose of correcting the sharp discount on 
Montreal funds, but it is pointed out that with 
credit in high demand in Canada and with the pull 
of New York money rates and the attractiveness 
of many American securities to the Canadians, 
together with the surplus commodity balance against 
Canada in favor of the United States, and now 
with the unsatisfactory wheat situation, there is 
little likelihood of restoring the Canadian rate to a 
parity by any process short of a reversal of these 
conditions, or by such a shipment of gold from 
Canada to the United States as would be out of 
the question. 

Referring to day-to-day rates sterling exchange 
on Saturday last was steady in the usual quiet half- 
day market. Bankers’ sight was 4.84 5-16@ 
4.84 7-16; cable transfers 4.8424@4.84 13-16. On 
Monday rates were unchanged. The range was 
4.84 5-16@4.84 7-16 for bankers’ sight and 4.8434@ 
4.841316 for cable transfers. On Tuesday the 
market while dull displayed a slightly firmer tone. 
Bankers’ sight was 4.84 5-16@4.84 7-16; cable trans- 
fers 4.84 25-32@4.84 13-16. OnWednesday the mar- 
ket was again firm. The range was 4.84 5-16@ 
4.841% for bankers’ sight and 4.84 13-16@4.84% 
for cable transfers. On Thursday the market was 
again fractionally higher. The range was 4.8434@ 
4.841% for bankers’ sight and 4.84 27-32@4.84 29-32 
for cable transfers. On Friday the market was 
easier; the range was 4.84 5-16@4.84)% for bankers’ 
sight and 4.84 13-16@4.84 27-32 for cable transfers. 
Closing quotations on Friday were 4.84 7-16 for 
demand and 4.84 13-16 for cable transfers. Com- 
mercial sight bills finished at 4.84 5-16; 60-day bills 
at 4.7914; 90-day bills at 4.77 7-16; documents for 
payment (60 days) at 4.7914; seven-day grain bills 
at 4.8314. Cotton and grain for payment closed 
at 4.84 5-16. 





The Continental exchanges have been dull and 
irregular, although on balance they show very little 
change from a week ago. This week the Bank of 
France shows an increase of 7,000,000 francs in 
gold holdings, giving the bank a ratio of gold to 
liabilities of 45.10%, against 44.74% the previous 
week and against the required legal minimum ratio 
of 35%. The Bank has continued to sell exchange 
and to take on more negotiable bills abroad, as 
part of its program in preparation for meeting its 
$400,000,000 of war supplies debt to the United 
States which is due on Aug. 1, but during the week 
the lower house of Congress agreed to the Smoot- 
Hawley resolution calling for postponement of the 
maturity date to May 1 1930 to guard against the 
contingency that the Mellon-Berenger agreement 
now before the French Chamber of Deputies may 
not be ratified in time. Whatever the outcone of 
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Congressional action on the debt. for war supplies, 
it is quite probable that the Bank, while it may 
not be so persistently in the market to acquire 
dollars, will nevertheless be a sufficient buyer to 
be noticeable. It would not wish to be caught 
unawares through placing too much dependence 
upon political action. The Bank of France con- 
tinues in a strong position to support the franc 
at any desired level, although the French import 
balance is extremely large. In the first four months 
of 1929 imports exceeded exports by almost 4,000,- 
000,000 francs, or approximately $160,000,000. For 
the corresponding period of 1928 the excess was 
only 500,000,000 francs. Industrial and commercial 
organs in France are urging that French tariffs 
are too low and should be revised upward as the 
only means of cutting down the import balance. 
Money rates continue easy at Paris and there is 
considerable flow of French funds, especially to 
Germany, on account of the low money rates in 
the Paris market. 

German marks have been steady and in moderate 
demand although there has been for a while such a 
sharp curtailment in advances to the German money 
market by American interests since the upturn in 
money rates and demand for securities on this side 
has been so excessive. However, the recent drop 
in Stock Exchange requirements here has favored 
to some extent the extension of credits to German 
interests. It would seem that Germany has been 
deriving the larger part of its recent short-term credits 
from London, Paris, Amsterdam and Zurich. The 
iavorable outcome of the reparations agreement 
has been helpful to mark exchange. This may also 
be responsible for the fact that Germany is expected 
to be a large borrower in London and New York. 
An issue of the potash company bonds is now reported 
in course of arrangement in London and an Ameri- 
can syndicate headed by Dillon, Read & Co., Berlin 
dispatches state, has concluded an agreement to 
grant the Reich a $50,000,000 credit here. The 
Reichsbank continues to purchase foreign exchange 
in the open market. 

The London check rate on Paris closed at 123.99 
on Friday of this week, against 124.04 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.907%, against 3.905, on Friday 
a week ago, cable transfers at 3.9114, against 3.907, 
and commercial sight bills at 3.90 9-16, against 3.903. 
Antwerp belgas finished at 13.88 for checks and 
13.8834 for cable transfers, against 13.8814 and 13.89 
on Friday of last week. Final quotations for Berlin 
marks were 23.84 for checks and 23.85 for cable 
transfers, in comparison with 23.8314 and 23.8414 
a week earlier. Italian lire closed at 5.23 for bankers’ 
sight bills and at 5.2314 for cable transfers, as against 
5.23 and 5.2314 on Friday of last week. Austrian 
schillings closed at 14.10 on Friday of this week, 
against 14.10 on Friday of last week. Exchange on 
Czechoslovakia finished at 2.9614, against 2.9614; 
on Bucharest at 0.501%, against 0.50144; on Poland 
at 11.23, against 11.23, and on Finland at 2.5134, 
against 2.52. Greek exchange closed at 1.2914 for 
checks and at 1.2914 for cable transfers, against 
1.2914 and 1.294. 





The exchanges on the countries neutral during 
the war have been dull. Exchange on Stockholm 
and on Norway and Denmark have been on average 
quoted at slightly better rates, nevertheless they 





have not been greatly in demand in the New York 
market. The present upward tendency in the 
Scandinavians is due to European demand and to 
the fact that these countries are no longer suffering 
from the severe blockade of the winter. Swedish 
exchange is also firmer owing to an expectation 
of an increase in the Swedish bank rate. Doubtless 
the better tone of the Scandinavians is attributable 
in greater part to the improvement in their foreign 
trade and at this time tourist demands for these 
currencies is a favoring factor. Holland guilders 
have been dulll and on the whole ruling steady. 
The weakness in guilder if it could be called such 
is due to the more active demand in Amsterdam for 
currencies of nearby nations and especially to trans- 
fers of surplus Dutch funds to the German market. 
Amsterdam bankers say that at the moment the 
money outlook for Europe during the summer and 
perhaps also for the autumn is judged more favor- 
able. It would seem that European balances now 
invested in New York will gradually flow back to 
Europe owing to probably less stringent American 
money rates. Certainly it would seem that for the 
time being at least there is no movement of Am- 
sterdam funds to New York and the guilder rate 
so far as its fluctuations are concerned is governed 
almost entirely by transactions in Holland with 
neighboring countries. 

Spanish pesetas have been extremely irregular and 
fluctuated widely during the week. For the past 
few weeks fhe peseta has been inclined to com- 
parative firmness which was attributed largely to 
secret official support given the unit in order to 
make a better showing while the international ex- 
hibitions are on at Seville and Barcelona. This 
week however the peseta has again been depressed. 
The speculative trading so largely responsible for 
the fluctuations in pesetas seems to be confined 
chiefly to Zurich and Amsterdam. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1414, against 40.1314 on Friday of last week; 
cable transfers at 40.16%, against 40.1514; and com- 
mercial sight bills at 40.11, against 40.10. Swiss 
francs closed at 19.23% for bankers’ sight bills and at 
19.2414 for cable transfers, in comparison with 
19.2234 and 19.2334 a week earlier. Copenhagen 
checks finished at 26.621 and cable transfers at 
26.64, against 26.6214 and 26.64. Checks on Swe- 
den closed at 26.7814 and cable transfers at 26.80, 
against 26.7414 and 26.76, while checks on Norway 
finished at 26.6314 and cable transfers at 26.65, 
against 26.6314 and 26.64. Spanish pesetas closed 
at 14.14 for chetks and 14.15 for cable transfers, 
which compares with 14.29 and 14.30 a week earlier. 





The South American exchanges have been dull. 
Argentine paper pesos have shown a firmer tone owing 
to heavy gold shipments from Buenos Aires to both 
New York and London. Gold shipments arranged in 
Buenos Aires for New York on Tuesday amounted 
to $8,250,000. The Bank of America announced 
that it was awaiting the arrival of $4,500,000 from 
Ernesto Tornquist & Cia. Of this amount $1,000,000 
is due to arrive on June 26 and $2,500,000 on July 2. 
The same Argentine company is assigning $3,750,000 
to Strupp & Co., due to arrive in New York on 
June 27. As noted above, the Federal Reserve Bank 


of New York reported the receipt of $3,507,000 gold 
from Argentina during the week. ‘The present ship- 
ments bring the total gold for New York from Buenos 
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Aires on this movement to approximately $16,250,- 
000. Dispatches from London state that gold 
amounting to several million pounds sterling is likely 
to arrive there from Argentina during the next few 
weeks and that Argentina is releasing sovereigns which 
were shipped from South Africa in 1927 and 1928, 
thus making it more profitable to ship to London 
than to New York. Despite the gold shipments and 
current monetary responses to them, Argentine ex- 
change continues somewhat weak. The present rate 
| compares with parity of 42.45, while the high and low 
for the month of June 1928 were 42.76 and 42.54, 
respectively. The crash in wheat prices has much to 
do with the weakness in Argentine at this time. 
There is also a heavy decrease in Argentinian exports 
and an increase in imports, thus the depreciation in 
the peso and the flow of gold abroad. There are 
threatening droughts in parts of the interior and labor 
troubles continue in some degree at Rosario and 
Buenos Aires. Argentine paper pesos closed on 
Friday at 41.92 for checks as compared with 41.86 on 
Friday of last week, and at 41.98 for cable transfers, 
against 41.91. Brazilian milreis finished at 11.87 
for checks and 11.90 for cable transfers, against 11.87 
and 11.90. Chilean exchange closed at 12.10 for 
checks and 12.15 for cable transfers, against 12.10 
and 12.15, and Peru at 3.98 for checks and at 3.99 
for cable transfers, against 3.98 and 3.99. 


The Far Eastern exchanges have been dull, but 
ruling somewhat steadier. The steadiness is due 
mainly to the better tone in the silver market. The 
outlook for Japanese yen during the next few months 
seems somewhat uncertain. Rumors and semi-official 
statements from Japanese sources continue to be con- 
tradictory as to the immediate prospect of the re- 
moval of the embargo on gold export shipments. 
This uncertainty, as much as any other factor, tends 
to depress the yen. Both the domestic and foreign 
trade outlook is more encouraging and trade with 
China, which is an important index of conditions in 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 15 1929 TO JUNE 21 1929, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York, 
Value in Untted States Money. 


| June 18. | June 19. 


Coumry and Moneary 
Untt. 





June 15. June 17. | June 20. | June 21- 




















EUROPE— $ z $ $s 
Austria, schilling~--.-- -140461 | .140468 | 149463 -140482 | .140488 | .140463 
Belgium, belga--.-.--- -138804 | .138798 | .138794 | .138802 | .138802 | .138804 
Bulgaria, lev.-.-.----- .007232 | .007215 | .007215 | .007225 | .007220 | 007225 
Czechoslovakia, krone .029594 | .029595 | .029591 | .029594 | .029592 | .029596 
Denmark, krone ----- | 266347 | .266325 | 266304 | .266326 | 1266348 | |266338 
England, pound ster-; 
eeconaseces ese) 4847459 |4.847404 4. ote 4.848138 |4.848448 4.848125 
Finland, markka----- | 025148 | .025138 | .025135 | .025138 | .025134 | .025133 
France, franc--.----- 39079 | .039102 030111 | .039112 | .039100 | .039102 
Germany, reichamark | .238410 | .238425 | .238514 | .238546 | .238520 | 238500 
Greece, drachma- ---- 012922 | .012922 | .012919 | .012921 | .012920 | .012918 
Holland, guilder- ---- | .401470 | .401441 | .401471 | .401543 | .401573 | .401671 
Hungary, pemgo----- | 174260 | .174284 | .174287 | .174290 | .174270 | 1174265 
A | 052308 | .052307 | .052309 | .052312 | .052309 | .052310 
Norway, krene--_-__-- | .266388 | .266376 | .266370 | .266390 | .266439 | 266408 
Poland, zloty --.---- | 111886 | .111848 | .111790 | .111820 | .111788 | .111805 
Portugal, escude----- | .044920 | .044940 | .044760 | .044860 | .044900 | .044760 
Rumania, leu-------- 005931 | .005930 , .005932 | .005933 , .005928 | .005930 
Spain, peseta_...---- 142636 | .142426 | .141908 | .140104 | .141363 | .141454 
Sweden, krona-_-_-.--- 267486 | .267677 | .267820 | .267902 | .267940 | .267950 
Switserland, frane_.-| .192306 | .192325 | .192321 | .192307 | .192360 | .192423 
Yugoslavia, dinar__--| .017569 | .017561 | .017564 -017569 | .017569 | .017565 
ASIA— } | 
China— | | 
Chefoo tael--..--- 602916 | .604166 | .606458 | .605416 | .605000 | .603125 
Hankow tael.-.--- -595468 | .596250 | .598281 | .598125 | .697500 | .596093 
Shanghal tael------ 579464 | .580357  .583035 | .581785 | .581785 | .580053 
Tientsin tael------ -615625 | .617083 | .619166 | .618541 | .618333 .616250 
Hong Kong dollar..| .479583 | 479392  .480267 | .480178 | .480178 | .477964 
Mexican dollar_.--| .421093 | .420937 | .422656 | .421562 | .421562 .420937 
Tientsin or Peiyang | i | 
ae 419791 | 419166 | .421458 | .420416 | 420416 | 418750 
Yuan dollar.....-- 416458 | .415833 | .418125 | .417083 | .417083  .415416 
India, rupee._-..----- -360205 | .360131 | .360261 | .360331 | .360434 .360418 
Japan, yen---------- -438578 | .439269 | .440019 | .440030 | .439819  .439236 
Singapore(S.8.)dollar_| .559166 | .559166 | .559166 | .559166 | .559166 | .558750 
NORTH AMER.— } | 
Canada, dollar_...-- .990659 | .990658 | .991226 | .991953 | .992399 | .991677 
Cuba, peso.......-- .999516 (999456 | 999578 | _999391 | 1999453 | 999422 
Mexico, peso-.------ 478500 | 478250 | .478450 | .478375 | .478625 | .478375 
Newfoundland, dollar.| .987975 | .987995 | .988671 | .989502 | .989650 | .988875 
SOUTH AMER.— 
Argentina, peso (gold)| .951979 | .949509 | .949792  .950850 | .952087 | .953528 
Brazil, milreis...-.--- -118500 | .118559 | .118577 | .118518 | .118622 | «118609 
Chile, peso......... -120276 | .120384 | .120384 | .120380 | .120382 | .120380 
U y, peso....--- .966216 | .965128 | .964915 | .963786 | .963661 | .963723 
Celombia, peso... .- "963900 | .963900 | |963900 | .963900 | .963900 
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Japan, is on the increase as compared with a year 
ago. Prospects are also better for manufacturing and 
for the silk and cotton business. As a result of the 
financial panic of 1927 and the consequent failure of 
numerous small banks throughout the country, avail- 
able capital is concentrated in the hands of the large 
city banks. These holders seem more disposed to 
buy securities in London and New York than to lend 
in Japan where, while credit is in demand in the 
smaller localities, nevertheless rates of return are un- 
satisfactorily low. Closing quotations for yen checks 
Friday were 43.90@44}, against 4374@44 on Friday 
of last week. Hong Kong closed at 48@48 9-16, 
against 4814@48 9-16; Shanghai at 5814@58 5-16, 
against 5834@58 9-16; Manila at 50, against 50; 
Singapore at 5614@5614 against 5614@5614; Bom- 
bay at 36 3-16, against 361%, and Calcutta at 36 3-16, 
against 3614. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 




















Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
June 15. | June 17. | June 18. | June 19. | June 20. | June 21. for Week. 

$ | 5 | $ | 3 | $ $ $ 
166,000,000; 215,000,000! 203,600,000; 165,600,000) 141,000,000) 150,000,000) Cr. 1,040,000,000 











Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Vederal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for colleetion for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





June 20 1929. June 21 1928. 








Banks of | 
| Gold. | Stlwer. | Total, Gold. | Stlwer. | Total. 
a . eee £ 
England - -'163,500,617!  ...-----| 1163, 560, G17\171, OO1 040 | wcedccee- 171,691,040 
France a__ 292,879,354! (d) 292,879,354 147,137,706 13,717,826 160,855,532 


Germany b 85,261,750 994, 600, 86,256,350 98,831,800) 994,600 99,826,400 
Spain__..- 102,432,000 28,715, 000 131,147,000 104,316,000) 28, 162. 000 132,478,000 
Italy .---. | 66,434,000, -.......- | 55,434,000 52,049 000) ey ee | 52,049,000 
Nether!’ds.' 36,408,000 1,783,000) 38,191,000 36,253,000, 1,948,000 38,201,000 
Nat. Belg. 28,023,000 1,269,000) 29,292,000 22,500,000} 1,248,000 23,748,000 
Switzerl’d_| 19,845,000 1, "546,000 21,391,000 17,588,000, 2,409, 000, 19,997,000 
Sweden---| 13,002,000 -.------ 13,002,000 12,849, v*  iitapenpesione | 12/849, 000 
Denmark -| 9,591,000 431,000 10,022,000 10,105, ‘000! 619,000, 10,724,000 
Norway --| 8,155,000 -------- 8,155,000, 8,170, 000) = hes ee | 8,170,000 





Total week 814,531,721 34,738,600 849,270,321 681,490, 546| 49,098,426 730,588,972 
Prev. week 814,678,937 34,820,600 849,499,537 676,626,211) 49,242,426 725,868,637 


““a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924, 
d Silver is now reported at only a trifling sum. 











The Speeches of Ambassador Dawes and 
Prime Minister MacDonald. 

It is natural that those who had expected that 
Ambassador Dawes, in his speech at the dinner of 
the Pilgrims’ Society at London on Tuesday night, 
and Prime Minister MacDonald in his speech at 
Lossiemouth on the same evening, would announce 
some specific proposal for naval reduction between 
Great Britain and the United States, should have 
felt some disappointment when the speeches were 
read, The maintenance of friendly relations with 





the United States, and specifically an agreement re- 
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garding the limitation of naval armaments, had 
played a prominent part in the British electoral 


campaign. It was generally believed that Mr. 
Dawes, when he departed for England, carried with 
him some important proposals regarding the naval 
situation, and his action in hastening to Scotland, 
after his official interview with the King, for a con- 
ference with Mr. MacDonald, led easily to the con- 
clu ion that something of special significance was 
brewing. What was said by the two spokesmen on 
Tuesday night, however, was couched almost wholly 
in generalities, and it was easy to overlook the fact 
that it was precisely such general statements, deal- 
ing with the principles upon which the naval situa- 
tion must be considered, that had to be made be- 
fore the details of a program could be taken up. As 
a matter of fact, what wa; said on Tuesday was of 
very great importance as indicating the lines on 
which the two Governments are disposed to proceed. 

Mr. MacDonald, whether by agreement with Mr. 
Dawes or because what he had to say was only a 
part of a speech of a general nature, confined him- 
self to a reiteration of the importance of friendly 
Anglo-American relations, and a clear intimation 
that a naval agreement, if one were made, would not 
be confined to the two countries. “I have made it 
clear,” he said, “both before and during the elec- 
tion, that I put our relations with the United States 
in the forefront in national concern.” On the ques- 
tion of world peace, he and Mr. Dawes had found 
themselves taking “the same general views.” “We 
did not meet to threaten other nations, to dominate 
other peoples, nor, indeed, did we meet to form alli- 
ances and pacts. We had no intention of presenting 
to the other nations an accomplished fact they can 
take or leave. ... We met, inspired by the hope that 
we might be instrumental in preparing a_ board 
around which other nations might ultimately sit in 
co-operative fellowship, studying the arts and the 
ways of peace, gaining sense of security not by arms 
but by absence of arms. ... As to the world-wide 
purpose of what is known as the Anglo-American 
conversations, I hope that neither the large States 
nor the small ones will have any doubt that they are 
not exclusive—they are inclusive. The mighty Re- 
public across the Atlantic will enter into no Eu- 
ropean entanglements and alliances. But no one 
ought to suspect that it will decline to serve the 
common interests of peace and democracy. . . .I 
would pray the whole nation, irrespective of party, 
to share and help fully in our labors, to give us its 
confidence, to enable us to carry the work to a suc- 
cessful conclusion.” 

Mr. Dawes, on his part, went further in the direc- 
tion of specification. The immediate program of 
naval construction to which the United States is com- 
mitted, he said, will cost over $250,000,000, while “the 
authorized and contemplated naval program for the 
com truction of new ships alone,” if a policy of naval 
reduction is not adopted, will cost $1,170,000,000. 
Quoting the remark of Edmund Burke that “politics 
ought to be adjusted not to human reasonings but to 
human nature, of which the reason is but a part 
and by no means the greatest part,” he pointed out 
that, for years after the war, the reparations prob- 
lem was dealt with on the principle that a recom- 
mended settlement should be “prepared by the con- 
tinuing and concurrent work of economic experts 
and statesmen combined.” Not until 1925, when 
“this futile effort” had brought Europe to “the 








brink of economic and political chaos,” was the 
method abandoned, and the task of arranging a set- 
tlement intrusted to a committee of experts. It 
was the “constant endeavor” of the committee “to 
frame their conclusions in such language as would 
make them easily understood and be as inoffensive 
from a political standpoint as was possible.” “As 
a result, when the report of the first committee of 
experts was delivered to the statesmen of the Lon- 
don Conference, the latter found it unnecessary to 
change the plan, but only to supplement it by collat- 
eral international agreements relating to it, making 
it politically acceptable to all the nations con- 
cerned.” The second committee had the same “in- 
tense desire to have a com tructive outcome of their 
work,” and they frequently consulted with states 
men while their work was in progress. “This desire 
on the part of these economic committees accorded 
with the law of human nature.” 

In the consideration of naval reduction, on the 
other hand, the position of the two parties is re- 
versed. “A naval expert,” Mr. Dawes declared, “is 
qualified to define accurately the principles which 
should determine abstract naval equality, but the 
law of human nature decrees that his opinion is 
relatively not as safe in a program which he formn- 
lates as a practical interpretation of these princi- 
ples applied to a partial destruction of his own 
navy. The proper pride of a naval officer’s life is 
his navy. His whole professional career impels 
him to think of a navy only in terms of victory. He 
not only instinctively feel«, but he is rightly taught 
to feel, that he must strive not for equal navies but 
for a superior navy... .Other things heing equal, I 
fear no naval officer inherently favors equality. The 
naval officer has his duty to perform to his staff, 
and it is primarily to secure it against attack. He 
therefore trusts to his ships and his armament. It 
is the duty of the statesman to remove from his state 
the danger of attack. Upon the latter primarily lies 
the duty of peacemaking, and in these negotiations 
he must hold the initiative. He is the one to build 
up the new order and to start the new policy, guided 
as he goes by the advice of those competent and 
patriotic naval experts who serve him.” 

What Mr. Dawes proposes, in other words (and 
his proposal is, of course, that of the Washington 
Administration), is that the naval experts shall 
frame a definition of “abstract equality,” but that 
the statesmen shall apply the definition to the ac- 
tual reduction of naval strength. “It is certainly 
possible,” he thinks, “for naval experts to arrive at 
a definition for the evaluation of the fighting 
strength of ships. Thus, for instance, one might 
find a yardstick with which to determine the mili- 
tary value of individual ships. These ships might 
differ in displacement, size of guns, age, speed, and 
other characteristics, and yet such an agreed 
weighted value might be given to each of these char- 
acteristics as to make it possible to compare, for 
example, the cruiser fleet or combined fleets of the 
two navies, and establish a parity between them.” 
The statesmen who are to apply this “yardstick” 
should also be the ones “to draw up for the world 
the terms of the final agreement upon naval reduc- 
tion, which should be couched in those simple terms, 
understandable to the ordinary man on the street, 
which, while the pet aversion of the casuist, are the 
highest expression of true statesmanship. That 
final agreement, covering the quantitative disposi- 
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tions, will go to the nations for approval or rejec- 
tion.” 

Such, in principle, is the new order in acordance 
with which, it is hoped, the United States, Great 
Britain and the other naval Powers will proceed. 
The Geneva Conference, judged by this principle, 
erred in putting the cart before the horse, trying 
to obtain from naval experts an agreement upon 
matters in which, Mr. Dawes is convinced, such ex- 
perts are never likely to agree, instead of first de- 
ciding that a reduction of armaments shall actually 
be made. One is reminded of the remark of Horace 
Greeley, made at the time when the supposed dif- 
ficulties of resuming specie payment after the Civil 
War were pointed out, that “the way to resume is to 
resume.” The way to reduce naval armaments is 
for statesmen to agree to reduce them; the adjust- 
ment of such technical difficulties as may arise may 
then be made with the assistance of the naval 
experts whose fighting material is to be cut 
down. 

It is too early, of course, to predict with certainty 
how the new propo«al will work when it comes ac- 
tually to be applied. There are doubtless some dif- 
ficulties in the way. A horizontal reduction of gross 
naval tonnage, for example, if such should be pro- 
posed, might encounter difficulties similar to those 
which inhere in a horizontal reduction of the tariff. 
The Washington correspondent of the New York 
“Times,” commenting on Wednesday on the proposed 
“vardstick,” points out that “the understanding is 
that our naval technicians have found that they can- 
not devise any formula for measuring naval strength 
by giving a value to each item that goes to make up 
the relative availability of a warship as a fighting 
unit,” and that “the present tendency of the naval 

‘technicians is to apply the yardstick to ‘blocks’ or 
groups of naval vesseis. They regard ships of war 
not as single units but as tactical units, which means 
that for tactical purposes they must be put into 
groups and each group measured in the light of its 
ability to take care of itself in hostilities. Further- 
more, it is contended that each group or tactical 
unit must have a certain number of auxiliary ves- 
sels to back up the group’s ability to engage in of- 
fensive and defensive warfare. In other words, 
there must be a balance between various groups of 
warships in each navy.” 

Nevertheless, the outlook is encouraging. The 
speeches of Mr. Dawes and Mr. MacDonald have 
made it clear that the British and American Gov- 
ernments intend to take up the question of naval re- 
duction in a practical way, and that the divergent 
views of naval experts will not be allowed to defeat 
the negotiations. Whatever the reasons for the 
failure at Geneva, it is clearly the intention of the 
two Governments that a failure on similar grounds 
shall not be registered again. This, assuredly, has 
the marks of a good beginning. If Mr. MacDonald 
is able to carry out his announced intention of vis- 
iting the United States, and discussing the question 
personally with Mr. Hoover, there is excellent 
ground for expecting that these two practical states- 
men will not separate without coming to an agree- 
ment about the thing that both wish to do. We have 
had a vast deal of discussion about the desirability 
of reducing naval armaments and putting an end to 
competitive naval construction, and there is a small 
library of literature on the technical difficulties of 
the subject. It is high time that altruistic debate 





and technical arguments gave place to something 
practical, and it now seems as if that something 
may actually be accomplished, not merely for the 
United States and Great Britain, but for the other 
naval Powers as well. 








The Invisible War of the Tariffs. 

A special Paris cable, June 8, to the New York 
“Times” reads: “Following up the action of the 
Presidents of 500 Chambers of Commerce in France, 
four powerful industrial and economic organizations 
to-day announced their agreement on a united pro- 
test against the new tariff schedule proposed by 
the United States.” “Representatives of 
the National Association for Economic Expansion, 
the General Federation of French Production, the 
Industrial and Agricultural Association, and the 
Committee on Economics and Customs Actions also 
pacsed resolutions urging a united European defense 
against high American productive duties and re- 
ferring to reprisals.” : 

“There is a very grave menace to future commer- 
cial relations between France and the United States 
in the tariff bill submitted to the United States 
Senate,” said the resolution. Concerted action by 
European Governments is recommended “to make 
the United States Government understand its tariff 
policy and its position of creditor of the European 
nations are in absolute contradiction.” “To 
safeguard their common interests,” the resolution 
adds, “it has been decided to continue exchanges of 
opinion with the great industrial groups of Europe 
which are ‘rightly anxious about this grave attack 
upon world economic solidarity. Measures of de- 
fense and reprisals, if necessary, will be taken.’ ” 

Certainly so illuminating and informative a state- 
ment will not go unheeded in that stronghold of 
Republican Party power, the Financial Committee 
of the United States Senate. It is enough to send 
Shivers down the back of every one of the sub-com- 
mittees now holding hearings on the work of the 
House Ways and Means Committee! What asolemn 
and sinister meaning there is in that word “repri- 
sals”! We have heard that kissing goes by favors. 
But there seems to be no love in tariffs. If one is 
hit, the only thing to do is to hit back, and hit harder 
if you can. And all this comes at the very moment 
when the great Reparations Settlement is pro- 
claimed and the “Peace of the World” assured. 

“Tariff policy” and “position of creditor” in “ab- 
solute contradiction”! What nonsense. There are 
murmurings at home, to be sure. The farmers, some 
of them, are saying the new rates (higher of course) 
on manufactures they must buy more than offset the 
alleged benefits of higher tariffs on the grain prod- 
ucts they must sell; the Eastern toilers do not relish 
paying more for sugar in order to help a handful of 
beet growers in the West; John L. Davis for the 
Miners’ Union petitions for a tariff on fuel oil in 
the interest of coal workers; Senator Borah, cham- 
pion of the principle of “Protection” in the last cam- 
paign, wants to confine this tariff act to putting 
higher rates on agricultural products alone; and it 
is said that President Hoover, another advocate of 
the holy principle of “Protection,” who called the 
special session for “farm relief” and “limited re- 
vision,” is said to be dissatisfied with the widened 
scope of the present bill; while sections, interests, 
and factions are raising more or less loud protests 
in their own behalf, considering not at all the wel- 
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fare of one vast and united country, to say nothing 
of the “world economic solidarity.” 

Verily this “Tariff,” so innocent of intentional 
harm, so zealous for the good of “workingmen,” 
“farmers” and, incidentally of course, lusty and loud 
crying indu.tries afraid of foreign competition, 
and a political party afraid of cheap goods by the 
shipload, is a thorn in the side of the whole wide 
world! European States, after the war, new and 
old, have been using it in the endeavor to insure 
national prosperity. And they owe each other huge 
war debts, too. They might clean house at home 
before uniting against.the United States. But the 
trouble with this beautiful theory of human helpful- 
ness is that it makes men and nations myopic so 
that they can see only the good to themselves and 
not the corresponding harm to others. The golden 
apples are always on the inside of the wall. The 
outside of the wall is always barren to the nation 
that puts up the sign “No trespassing under penalty 
of the law.” 

It is not necessary to rehearse the main pro- 
visions of the great “Settlement.” But there is no 
talk of payment through sale of goods to us, though 
payment in kind to the Allies is partly provided for, 
for a term of years. There is therefore to be no 
dumping of goods upon us by the European debtor 
and (or) creditors, and the bright starry pathway 
to “perpetual prosperity” through and by the sacred 
American Protective Tariff is unimpeded and we 
can lay our duties as high as we please since the 
economic compulsion of mutual trade does not enter 
into the equation. Virtually, we loaned the money 
to England, France, Belgium and Italy, to win the 
war, and we take in payment German bonds, without 
releasing the Allies, and without the possibility of 
payment in cheap goods in so far as this great his- 
toric transaction is concerned. So, then, the in- 
visible wars of the Tariffs can go on indefinitely to 
breed mayhap real and gas-bomb wars more horrible 
and deadly than the world has ever known. Under 
this “Settlement” payment in kind by mutual ex- 
change of goods is not allowed to enter in—the only 
economic way to peace, and the only economic way, 
by payment in goods, to settle debts. 

Can anything better show, can anything more con- 
clusively show, that these Tariffs, by their restric- 
tions and reprisals, are breeders of distrust and 
enmities? Yet we préach peace, and pray for peace, 
and rejoice at “pacts” and “settlements’”—and build 
tariff walls to shut out the goodwill of free trade, 
and the comfort and happiness of equable exchange 
of honest trade, of contacts that civilize and en- 
lighten. All nations are now doing so. We are 
wont to say that peoples war for ground to stand on. 
What is the difference in effect between insufficient 
ground to stand on and insufficient freedom to ex- 
change toil and products not needed at home for 
foreign toil and articles needed but not at hand? If 
wars are contests for life, are not tariffs the makers 
of wars that destroy life by destroying the chance to 
live? There are invisible wars, and tariffs are of 
this kind, and the whole world is at war now. 

What can be done? What will be done? There 
are no greater or more sincere advocates of peace 
than Senator Borah and President Hoover. Yet 
they, seemingly, cling to this ancient fetish of a 
Protective Tariff. Do they not now see that one 
tariff breeds another, that reprisal is the logical 
outcome, and that bloody wars are the ultimate 
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| sequel of invisible wars? Let us have disarmament 


as fast and as far as possible, say so many earnest 
souls without regard to party, class, section, or 
country. If tariffs lead to reprisals, and reprisals 
to suffering, and suffering to the sword, what ex- 
ample are we now setting to the world, a world that 
must pay. its debts in other debts but never in goods 
and labor? Fifty-eight years in which to pay fora 
war ten years past! Pay in what? In debts com- 
mercialized into bonds secured by a vanquished 
country—yes, by the second and third generations, 
to whom that war is fateful and fearful history, 
generations imprisoned in tariff walls that throttle 
trade and stifle endeavor. Let us have peace and a 
peace of the Tariffs! 








Overhauling the Banking System. 

There are defects in the working of the Federal 
Reserve Syetem. They are not, however, caused by 
the particular machinery provided for the issuance 
of an emergency currency and its power to prevent 
monetary panics. The System has been warped from 
its original purpose. Can it not be returned to that 
purpose without material disarrangement of a bank- 
ing business that has for three-quarters of a century 
grown gradually and naturally in response to the 
demands of business and the wants and needs of the 
people? What makes a “banking system” save the 
“dealing in credits” that are developed through in- 
dustry and commerce? Are not Articles of Associa- 
tion and Charters, at the hands of government, 
merely the agreed-upon skeleton framework for a 
peculiar business that serves all of our enterprises 
with loans based on deposits and the increase of 
deposits based on loans? True, banking is a finan- 
cial growth and development wrought out of cen- 
turies of endeavor and need; it is not a creation of 
modern law, either State or National. Why chould 
it now be investigated, overhauled, moulded into 
form by statutes that restrict, hamper and interfere? 
Can it be made over in a day by self-constituted 
financial experts in Congress, who seem to feel them- 
selves competent to make laws for all kinds of 
classes, interests, and people? 

But the people, hypnotized by the get-rich-quick 
lure of speculation, have been indulging in an orgy 
of buying and selling stocks on “Wall Street.” And 
since the Federal Reserve System is a creature of 
Congress, and has become involved in this specu- 
lative mania by trying to control it, or not trying 
soon enough, as the case may be, Congress feels 
called upon to re-examine its creature, and possibly 
reconstruct it in accord with some passing fancy. 
The Federal Reserve certainly needs to be brought 
back to first principles, but not in the way certain 
Congressional minds would have it done. Yet it 
must be admitted that Congress is a jealous master. 
It is an interested and stern parent. It responds 
quickly to what it considers the voice of the people, 
though sometimes it mistakes the cries of the dis- 
gruntled for that all-powerful voice. Too often the 
master’s voice it hears is its own. We try to foliow 
the “news of the day.” We have not read of any 
popular petitions going up to Congress to revise the 
banking system. We have not discovered that the 
banks, “Central or Country,” are not functioning. 
We have not heard any worthwhile complaint by 
business men that the banks have no money to lend, 
or that they cannot get credits to carry on business, 
or that member banks cannot rediscount good com- 
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mercial paper at the several Regional Banks. In- 
terest rates are high on straight commercial loans. 
No doubt mainly because of stock speculation. But 
who is doing the speculation? Not the banks, Re- 
serve or member, but a lot of misguided people! 
Unquestionably the Federal Reserve has a heavy 
responsibility to bear for having fostered this specu- 
lation by its easy money policy of 1927, but that is 
no reason for attempting on the one hand to tear 
the whole thing up by the roots or on the other hand 
for attempting the impossible. 

Is a banking system defective simply because it 
cannot control the rate of interest on all classes of 
loans for all kinds of endeavor and business for a 
whole country? On the contrary, is it not interfer- 
ing and oppressive when through a legal creation 
such as the Federal Resérve Board it does try to 
control rates of interest for widely diverse sections 
of a country of magnificent domain? And again, 
when the propo«al for a great Central United States 
Bank was thrust aside for one embodying twelve 
Regional Banks, was it not done in at least partial 
recognition that money is worth what it will bring, 
and what business can afford to pay in the region 
where it is borrowed? And, furthermore, if citizens 
would rather borrow money to pour it into a frenzied 
stock speculation rather than to put it into the sup- 
port of and enlargement of their legitimate busi- 
nesses, is it the province of Congress, a law-making 
body, a division of Government, owning nothing, 
earning nothing, and borrowing nothing, to make 
itself the stern monitor? Why does Congress be- 
come so suddenly .alarmed? 

Let us apply some of the precepts we have recently 
heard to this banking situation. All laws must be 
obeyed, in order to preserve respect for the law. The 
best way to secure the repeal of a bad law is to 
enforce it rigidly. It follows that there may be bad 
laws; and practically unenforcible laws. As a 
corollary, laws of which the people, in large majori- 
ties, do not approve are the most difficult to enforce. 
The real law-making power in a Republic lies with 
the people. And therefore, logically, Congress is 
not an omniscient law-maker. Has it failed to fit the 
Federal Reserve System to the natural working and 
development of our banking procedure? If it has, 
shall it correct its errors? And if it does correct 
them, must it not gain its impulse from the people 
and its knowledge from the principal banks and 
bankers? Why should it assume that everything is 
wrong because there has been a period of inordinate 
speculation in securities, however much the specula- 
tion must be deplored ? 

We are asking these questions to suggest that 
Congress is not a financial body, is not a trustee for 
the business of the country, is not a creator or guar- 
dian of any banking system in its essence. If in 
every financial crisis, let it be through speculation 
or what it may, Congress is to leap into the arena 
and remodel our banks, then our financial history 
and the development of our banks must go for 
naught. The need for an emergency currency was 
apparent over a long period before the Federal Re- 
serve System came into being. Crisis after crisis 
emphasized that need. A Monetary Commission, 
after study of our domestic system and that of for- 
eign countries, suggested a plan which, after able 
discussion and tentative efforts, was finally put 
into a law by Congress. It is not too much to say 
that had there not been this need there would not 





have been any Federal Reserve Law. It was a 
mechanism for service, and in no sense a master. 

The thought we are trying to express, and to im- 
press if we may, upon our readers is that in any 
revision of the Federal Reserve act, and there is need 
of revision in certain directions, more particularly in 
the repeal of the War Amendments of 1917, that 
revision is not to be based on the assumed power of 
the Reserve Board or the assumed power of Congress, 
to regulate our banking practices in so far as they 
respond to the wants and needs of the people and 
the natural growth of industry. There seems to be a 
sentiment in Congrecs that it is called upon to de 
fend the privileges of the people in their borrowing 
at the banks. There seems to be a belief that specu- 
lation absorbs credits that should sustain commerce. 
What constitutes credit in, through, and by the 
banks, but commerce itself? Banks emit credits 
becaure the business of the country piles up deposits 
at the banks that enable them to make loans. If 
commerce wants credits it has the first call on them 
because it creates them. Can banks divert the 
credits of customers to temporary speculation with- 
out crippling themselves with their normal, steady 
and long-run patrons? But if a “system” providing 
“emergency currency” is distorted into an open foun- 
tain for speculation, though rediscounts be osten- 
sibly for commerce, does it not only become a tyrant 
but an errant helper, an incompetent guide? There 
is not a little just criticism of leading banks in the 
course they have pursued. There is more of the 
Reserve Board for its dilatoriness in the exercise of 
powers it seems to assume it possesses. There is 
extreme criticism of the people for yielding to this 
speculative mania. But Congress is not therefore 
the sole arbiter of our financial destiny. It may 
and should correct its own mistakes in the adminis- 
trative features of the Federal Reserve Act. But by 
muddling over the banks it should not plunge us 
from the frying pan into the fire. 








Education and the Busy World. 


Once more Opportunity confronts Preparation in 
its most authoritative form. Our entire educational 
system reaches its annual date of arrest and review. 
This year to an unusual degree the heads of the 
system, from the universities and colleges to the 
preparatory and the high schools, are challenged 
both as to their methods and their results. Prof. A. 
N. Whitehead, the eminent English teacher now of 
Harvard University, opens his new book on educa- 
tion * with emphatic statements. “A merely well- 
informed man is the most useless bore on God’s 
earth.” “Except at rare intervals education in the 
past has been radically infected with inert ideas, 
and is not only useless; it is above all things harm- 
ful. Corruptio optimi, pessima.” “Schools at one 
epoch alive with genius in a successive generation 
exhibit merely pedantry and routine.” 

Professor H. E. Mills of Vassar says: “It is per- 
haps in their attention to the attainment of positive 
morality in terms of industry, sense of honor, per- 
sistence, self-reliance, regard for the rights of others, 
high idealism, feeling of social obligation, that the 
colleges are doing the least in the way of conscious 
aid to the innate tendency of youth in these direc- 
tions, but there is some awakening to an apprecia- 
tion of their responsibilities on the part of the col- 





* “The Aims of Education,’ A. N. Whitehead; Macmillan Co. 
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ment exercises not only at Vassar, but at other lead- 
ing women’s colleges. 

President Angell in his recent report on Yale 
University feels called upon to reply to various 
complaints that both the undergraduate depart- 
ments and the professional schools have hitherto pre- 
sented only “a thin and meagre soil” for the ideals 
and spirit of pure scholarship represented by the 
graduate schools. He says that not only are the 
undergraduate departments increasingly responding 
to the urge for more substantial scholarly attain- 
ment but the professional schools are leading the 
way. These are finding that the scientific work of 
the graduate schools contributes to the students in 
the professional courses, law, medicine, and the like, 
a clearer conception and a wider vision, with a 
stronger likelihood of leading in their professions 
than have men who entered upon their professional 
studies with less comprehensive training. The 
spirit of scholarship in them produces a higher class 
of men and better work. In fact, the graduate 
schools have never made such practical contribution 
to the professions as they are doing to-day. 

In return he is able to say that the practical 
problems and findings of law, medicine and the like 
are found to present new data and suggestions for 
investigation in the scientific graduate schools. 
The drawing together of the departments of the 
university in this way induces a fresh and extremely 
fruitful attack upon the social and personal prob- 
lems of our time. He believes that the integration 
of all the work now under way will break through 
professional barriers and will establish a new and 
fertile conception of the relation of professional 
study to basic science. An Institute of Human Re- 
lations is to be established in the university to keep 
prominent not only the interior relation and scope 
of the departments, but to emphasize the importance 
of their contribution to the life of the world. 

We might add the testimony of Head Master 
Horace Taft of the Taft School in Watertown, Conn., 
with his severe and detailed arraignment of the 
preparatory and high schools in his recent address 
before the New England Association of Colleges and 
Secondary Schools. But, lest our authorities be 
regarded as all local or regional, we add the declara- 
tion of the Association of American Colleges at its 
meeting in Chattanooga, Tenn., that “the whole 
field of administration and teaching has been thrown 
into a period of change and experimentation.” But, 
“surveyed over a long period there is hope. There 
is reality in the new quests, and constructive value 
in the new attainments, with every effort to make 
education meet the needs of the new generation.” 

There is little need to-day of emphasizing the im- 
portance of education to business. It is true that the 
long-established habit is largely passed of requiring 
every young man who was taken into a business 
should “begin at the bottom” and stay there until 
some outsider came to inquire about him before any 
notice was taken of him; or that the head of a great 
corporation would complacently say that he was 
seeking each year some two dozen men from the 
graduating classes of a number of colleges, and while 
nearly all of them left before the year was out, he 
was content if he retained one! In many directions 
business doors are opened widely to young college 
men and women, and they are sufficiently numerous 





conference are now not infrequent. 


A new question is now awakened. What service 
may business render as a guide to the colleges? 
Business is grappling with old methods in entirely 
new relations, and with many altogether new devices 
and problems. For example, it is fast learning to 
distrust Government aid. It has passed through a 
period of constant dependence. In railways and 
shipping, in manufactures and commerce we are 
learning that it is better to depend upon individual 
enterprise and responsibility. It is generally better 
and less expensive. Even in directions where the 
Government is traditionally indispensable, in water- 
ways, bridges, public health, and the like, other meas- 
ures than Governmental seem often advisable. 

In dealing with “over-production” in opening new 
markets, in facing new situations, whether of ex- 
change or banking, in finding or creating new oppor- 
tunities, business as understood to-day has proved 
competent. It has something to teach our educa- 
tional institutions. It has proved the value of 
effective organization and of co-operation for any 
common purpose. It has no patented methods, but 
it uses all available instruments, and measures its 
methods by their results. These are not expected 
from any happy chance. They are direct results of 
planned action. Business has learned the value of 
scientific discoveries and instruction. It has once 
and again turned over great manufactories to one 
or two scientists and awaited at any expense the 
result of their experimental application of a new 
discovery to mass production. Business has cer- 
tainly something to say to education when either 
science or a new demand raps at her door. 

Business also has learned the value of conciliation 
and expansion; conciliation in gathering up all 
available co-operation and «support, and expansion 
in enlarging her vision and giving freer scope to her 
activity. All this points to real and not merely 
casual or fanciful connections between education 
and business. When Confucius said: “To learn is 
the basis of pleasure,” and “To receive strangers is 
the basis of joy,” he evidently meant that strangers 
brought means for a wider vision and opportunity 
for expansion of power. Marco Paulo long centuries 
after bears testimony to the way in which the great 
Mongol Emperors lived up to the ancient teaching. 
And when Leibnitz said in 1698 that “We should 
receive from China her civil philosophy, and we 
should send to her our spiritual philosophy,” he 
meant that the Western world of his day, eager to 
profit by China’s wealth, should give in return what 
was best in its own possessions, its spiritual culture ; 
which it only feebly attempted to do. Business 
should not renew the unfortunate treatment in deal- 
ing with education at home. 

Furthermore, readiness for adaptation of method 
to age and season is characteristic of modern busi- 
ness and may well be part of its contribution to 
education. There should be no “dead season” in the 
schools. Already some universities have so organ- 
ized their work. Adult education is a recognized 
feature, and summer schools have acquired a large 
and growingly important place. This is sure to de- . 
velop. Co-operation among the schools is increasing. 
There is no fear to-day of competition and no need 
of silence. Assemblies of leaders and teachers for 
reporting difficulties and inviting open and helpful 
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And evolution as the established method of pro- 
gressive existence in the natural world about 
us is recognized as the underlying factor in secur- 
ing widening vision, stimulating adventure, 
disclosing opportunity, and promoting the ever 





increasing preparation for whatever the oncom- 
ing years may offer. In this is for us all the call 
to an unselfish, large-hearted, intelligent service, 
which is the crown and reward of a worthy 
life. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 21 1929. 

Hot weather during the past week has been conducive to 
larger retail trade in summer goods as a matter of course, and 
in some parts of the country has benefitted the crops. But in 
the American and Canadian Northwest the need of rain has 
been a drawback. It looks, too, as though the winter wheat 
crop in the Southwest were not going to be as large as was 
at one time expected. Moreover rains have occurred at times 
where harvesting was going on and were therefore more or 
less of a drawback. Retail sales have increased over a vast 
stretch of the United States, in holiday and sporting goods, 
as well as the usual summer fabrics. Very hot weather, too, 
has caused some diminution of the output of iron and steel. 
But that is a usual incident of high temperatures during the 
summer. On the whole, trade and industry are making a very 
good showing for this time of the year. Carloadings were 
large in the first week of June. They exceeded those of the 
same week in 1928 and 1927. This has happened for nearly 
a dozen times this year. For the seventh week the loadings 
were over 1,000,000 cars. The gain this year is a little over 
4% as compared with 1928, though there is a decrease of 
four-tenths of 1% as compared with the like period in 1927. 
Structural steel material has been in fair demand, and the 
buying for the third quarter in some directions was reported 
somewhat larger. The building industry has been affected 
unfavorably by the very high temperatures. At the same 
time there has been an active trade in plate glass, paint and 
varnish. The furniture trade has been quiet. Wool has 
been slow of sale and none too steady with some decline in 
foreign markets. 

Wash cotton goods have sold freely. The same is true of 
most seasonable line of finished goods. A good business has 
been done in printed rayons and silks for immediate delivery. 
Prices for wide-sheetings for July and August will remain un- 
changed. Prices for rayon fabrics and mixtures are reported 
somewhat unsettled owing to lower prices for rayon yarns 
now quoted by some of the leading manufacturers. A good 
business has been done in light wearing apparel and novelty 
lines of shoes, as well as bathing suits. Woolens and worsteds 
have remained quiet so far as new sales were concerned. In 
raw silk the trading has been light, but prices have remained 
firm at New York. The output of automobiles in May 
showed a decrease of only 2.8% as compared with the higher 
record made in April. June is expected to make a very good 
showing. The May total was 41.8% larger than in May last 
year. For five months the increase was 48.3% as compared 
with the same period last year. The output of bituminous 
coal in May was 9.6% larger than in the same month last 
year. For five months the increase was 8.4% as compared 
with the same period last year. On the other hand, the out- 
put of anthracite in May was 22.3% smaller than in the same 
month last year. For five months it was about the same as 
in the same months in 1928. 

Wheat advanced 4 to 5 cents partly because of the recent 
passage of the farm relief bill and the appropriation of $150,- 
000,000 for the immediate use of the Farm Relief Board. 
The fact that our visible wheat supply is 50,000,000 bushels 
larger than a year ago and that the receipts of old wheat 
have been liberal has mattered little. The American and 
Canadian Northwest need rain and some of the crop reports 
from the Southwest have been unfavorable, the yields being 
smaller than expected. Moreover export demand has in- 
creased somewhat. There is always the possibility that 
Russia—parts of which seem to be on the verge of famine if 
not actually suffering from it already—will have to import 
wheat from other countries, possibly in part from the United 
States. China has recently been buying wheat partly to 
relieve famine. Corn advanced owing in a measure to the 
advance in wheat. But the receipts of corn have increased 


somewhat and liquidation of July has not been without some 


effect. 
look of which in the Northwest is none of the best. 


Other grain advanced, especially rye, the crop out- 
The 


oats crop prospects are good. Cotton has declined nearly 
Yc. on July which has been under liquidating pressure as 
June 25th, the first notice day, approaches. Distant months 
have been purchased however as July was dropped so that 
they remained practically unchanged until to-day when under 
larger selling of July they declined. Yet the net loss for the 
week on such deliveries is not 4%e. The weather, however, 
is better with a more general prevalence of 100 to 103 degrees 
of heat over a large area of the belt both East and West of 
the Mississippi River. Provisions have declined somewhat 
despite the rise in grain, for hogs have declined, regardless 
of reports from Europe that there is a shortage of hogs there, 
and of some increase at times in the foréign demand. 

Coffee has declined, especially on July, which has been 
liquidated a little more freely. Brazilian interest have 
bought now and then, but apparently not the Defense 
Committee. Raw sugar futures in a soldout and oversold 
market have been excited and remarkably active, the sales 
in a single day ranging from 100,000 to 210,000 tons at sharp 
advances. London advanced. Refined sugar withdrawals 
were large, there were rumors of prospects to restrict the next 
Cuban crop, and talk of the organization of a large central 
selling pool. Finally general buying capped the climax. But 
after a rise in a few days of 14 to 16 points there came a quick 
reaction. That was a broad hint that the strong technical 
position had had much to do with the rise and that heavy 
covering had weakened it. Besides there was to all appear- 
ance large selling for hedge account for by Europe and Cuba. 
There seems no likelihood of Cuba trying crop restriction 
again. It may establish a central selling organization look- 
ing to more orderly and therefor more sensible marketing 
next year of the entire crop. Rubber advanced moderately 
despite July liquidation. The statistics are regarded as 
more or less bullish but of late London prices have fallen and 
large trade interests have sold. The consumption of rubber 
in May increased 31.8% over that of May last year. For 
5 months it was 30.2% larger than in the like period of 1928. 
The April production of rubber tires was 27.2% larger than 
in April last year. In fact it was the largest production for 
any month on record. In the 4 months ending April 30th 
the production of tires increased about 1714% and shipments 
gained nearly 56% over those for the same time last year. 

The stock market advanced to-day despite an increase in 
brokers’ loans of $136,000,000. Money was still 7% and 
transactions in stocks were about 3,200,000 shares. High 
priced industrial stocks made striking advances. For in- 
stance Allied Chemical and Allis Chalmers rose 19 points, 
Steel common was unusually active and it advanced at one 
time to 18114. General Electric, Anaconda Copper, 
Bethlehem Steel, Packard Motor, American Can and Johns- 
Manville were 2 to 5 points higher on brisk trading. Adams 
Express advanced 39 points, Case 1514, Commercial Invest- 
ment Trust 9; Norfolk & Western 6; Underwood Elliott 81%, 
and Brooklyn Union 7. The idea of many is that after 
the expiration of rights to subscribe to new stocks and fol-, 
lowing the turn of the half year when a clearer notion of the 
future of money rates can perhaps be, gained, the public 
may return to the stock market. Sterling was weaker and 
more gold is expected here. Bonds were somewhat lower. 

Spartanburg, S. C., wired June 17th that instead of some 
1,500 operatives of the Ware Shoals Manufacturing Co. 
going to Columbia, 8S. C., on that date in special trains to 
ask the protection of Governor Richards in returning to their 
jobs the officials of the Ware Shoals Plan issued notice to the 
effect that under an agreement reached between the mill and 
the board of conciliation with the approval of the Governor, 
the mill will be opened at 7 o’clock Wednesday morning, 
June 19th. The following mills of South Carolina have 
definitely announced that they will close for the first week 





in July: Areadia, Arkwright, Baumont, Inman Mill No. 2, 


'Pacolet, Riverside, Saxon, Spartan, Valley Falls and Whit- 


ney. Drayton, Glendale and the cotton mill of the Pacific 
Mills at Lyman will be closed for the last three days of the 
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week, beginning July 4th, the Lyman bleachery remaining 
open. At Clinton, S. C., six hundred employees of Lydia 
Mills returned to work June 17th following a walkout on 
the 13th. Columbia, 8. C., reported that beginning the 
first week in July, all textile mills, at Union, 8. C., will 
operate on a three-week-a-month schedule for four months. 
At Westminster, 8S. C., the Oconee Mills Co. has been work- 
ing on a four-day-a-week schedule since May 25th, and it is 
expected to continue on this basis until there is improvement 
in the demand. These mills curtailed heavily during June, 
July and August of last year. At Randleman, N. C., the 
Deep River Mills, will operate only four days each week 
closing down on Friday and Saturday. As soon as the trade 
justifies it the mills will resume a full-time schedule. This 
plant operates 20,000 spindles and 778 looms. 

On the 15th and 16th, inst., it was hot here and there were 
prostrations and deaths because of it. On the 16th, inst., 
2,000,000 left the city to escape the heat. The mercury was 
only 85 degrees but humidity at 8 a. m. was 81 degrees 
though by 8 p. m. it had dropped to 48. The average tem- 
perature was 75 or 10 degrees above that of the same day 
last year. At Boston it was 68 to 86; Chicago 66 to 82, 
Cincinnati 68 to 78, Cleveland 64 to 82; Detroit 64 to 76; 
Kansas City 72 to 86; Milwaukee £4 to 80; Minneapolis 68 
to 84; Montreal 60 to 82; Omaha 72 to 88; Philadelphia 68 
to 88; Portland, Me. 62 to 82; Portland, Ore. 52 to 62; 
San Francisco 54 to 64; Seattle 50 to 62; St. Louis 70 to 88; 
Winnipeg 62 to 94. June 17th here with 88 degrees of heat 
was the hottest for that date in 38 years. In Boston it was 
90; Chicago 86; Cincinnati, Kansas City, St. Paul, Winnipeg 
and Detroit 88; Milwaukee 78; Montreal 86; Omaha 94; 
Philadelphia 90; Portland, Me., 90; Seattle 60; St. Louis 80. 
On the 18th, inst., the temperature here was 93 degrees. The 
mercury reached a new high mark fo June 18th. It was 
also the hottest day of the year and 2 degrees higher than 
ever before on that date. In the afternoon showers lowered 
the temperature to 75 at 6 p. m. The heat buckled the 
3rd rail on the Long Island RR. at Hewlett on the Far 
Rockaway division. It was 94 in Philadelphia and Boston. 
The abnormal heat was general throughout the country. At 
Phoenix, Ariz., it was 100. At Chicago it was 90, Cincinnati 
90, Cleveland 86, Detroit, Indianapolis and Portland, Me., 
90, Pittsburgh and St. Louis 92, Kansas City and Los An- 
geles 88, Milwaukee, Montreal 88; St. Paul and Omaha 82, 
and Winnipeg 80. On the 19th here the mercury was at 92, 
and 13 were prostrated and 4 killed. The entire nation suffer- 
ed from abnormal June heat on the 7th day of the hot spell. 
Flushing, L. I., had 95 degrees. Newark had showers that 
caused a drop in the temperature in 15 minutes of 20 degrees. 
That city is menaced by a shortage of water. Schools were 
closed in Lawrence, Mass., at noon when the thermometer 
was at 95. In Boston an east wind kept the maximum down 
to 86 or 9 degrees lower than on the previous day. Cincin- 
nati, St. Paul and St. Louis had 86 degrees; Cleveland, 
Milwaukee and San Francisco 84 degrees; Denver, Detroit 
Omaha and Washington 90; Kansas City 88; Montreal and 
Philadelphia 94; Phoenix 108; Portland, Me., and Eastport, 
Me., and Seattle 64; Atlantic City 92; and Winnipeg 72. 
On the 20th, inst., in the early evening the hot wave was 
broken here when the temperature fell from 87 degrees at 
3.10 p. m. to 66 degrees by 9 o’clock, the drop beginning at 
5 p.m. During the day it was 92 in Philadelphia, 84 in 
Chicago, 88 in Cinncinnati, 114 at Phoenix, 78 at Minne- 
apolis, and 76 at Winnipeg. To-day it was comparatively 
cool with the temperatures here 63 to 78 degrees. The fore- 
cast is for fair and warm weather on Saturday and Sunday. 
Boston wa: down to 70 degrees under the influence of its 
highly prized east wind. In the South there were numerous 
temperatures of 100 to 103 degrees on both sides of the 
Mississippi in the cotton belt. 








Continued Decline in Whoesale Food Prices. 


The recent downward trend of wholesale prices continued 
through May, according to information collected in repre- 
sentative markets by the Bureau of Labor Statistics of the 
United States Department of Labor. The Bureau’s weighted 
index number stands at 95.8 for May, compared with 96.8 
for April, a decrease of 1%. Compared with May 1928, 
with an index number of 98.6, a decrease of 234% is shown. 
Based on these figures the purchasing power of the dollar 
in May 1929 was 104.4, compared with 100.0 in the year 
1926. In indicating this, the Bureau on June 17 added: 


Farm products again led in price declines, with decreases reported for 
corn, oats, rye, wheat, beef steers, calves, hogs, sheep and lambs, cotton, 
Some commodities, such as eggs, apples, and potatoes, — 


hay, and wool. 


on the other hand, averaged higher than in April. The net decrease in 
the group was over 24%. 

Among foods decreases in prices of some commodities, as butter, rye 
and wheat flour, and corn meal, were offset by increases in others, resulting 
in no change in the group price level. 

Hides and leather products declined in the month, as did also all textile 
products. Fuel and lighting materials, on the contrary, averaged some- 
what higher, due to increases in petroleum products. 

Iron and steel products increased slightly, while non-ferrous metals 
again decreased sharply, causing a net decline in the group of metals 
and metal products. 

Among building materials decreases were reported for lumber and 
certain metal products, while structural steel and paint materials advanced 
in price. No changes were reported for brick and cement. 

Chemicals and drugs showed a minor decrease in the price level, while 
house furnishing goods showed no change. In the group of miscellaneous 
commodities there were decreases in cattle feed and automobile tires, 
while increases took place among paper and pulp, crude rubber, and 
lubricating oils. 

Prices of raw materials, semi-manufactured articles, and finished prod- 
ducts all averaged lower in May than in the month before. Non-agri- 
cultural commodities also, taken as a whole, were lower. 

Of the 550 commodities or price series for which comparable information 
for April and May was collected, increases were shown in 82 instances and 
decreases in 178 instances. In 290 instances no change in price was 
reported. 

Comparing prices in May with those of a year ago, as measured by 
changes in the index numbers, it is seen that metals and metal products 
and building materials were appreciably higher. In all other groups prices 
in May were lower than a year ago, ranging from % of 1% in the case of 
fuel and lighting materials to 15%% in the case of hides and leather 
products. 


The following are the index numbers of wholesale prices 
during May: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES. 





























(1926—=100.0.) 
Purchasing 
Gr anda Subgroups May April mM P Dolley aa 
oups . ’ ay ° 
1928. 1929. 1929 May 1929. 

All commodities 98.6 96.8 95.8 104.4 

Farm products............--- 109.8 104.9 102.2 97. 
rains..... 127.0 94.3 88.2 113.4 
Livestock PORE .0sccue 103.9 114.7 110.0 90.9 
er farm products........ 107.9 101.8 101.7 98.3 
PES He 101.2 97.7 97.7 102.4 
Butter, cheese, and milk..... 100.1 106.1 104.3 95.9 
ae 103.2 111.5 111.5 89.7 
Other £0068... cicicncasastéa 100.3 86.0 86.6 115.5 
Hides and leather products. -.-... 126.3 107.9 106.8 93.6 
Hides and sking............ 164.5 108.2 104.7 95.5 
ES A 130.2 111.3 110.7 90.3 
Boots and shoes............ 110.5 106.6 106.2 94.2 
Other leather products...... 108.4 105.0 104.9 95.3 
Textile products.............. 96.6 95.5 94.2 106.2 
ton goods. ............- 101.3 100.2 99.7 100.3 
Silk and rayon............. 84.8 82.4 80.9 123.6 
Woolen and worsted goods... 100.9 100.3 98.7 101.3 
Other textile products....... 84.5 85.3 81.1 123.3 
Fuel and lighting............. 81.8 80.6 81.1 123.3 
Anthracite coal_............ 89.8 88.1 87.4 114.4 
Bituminous coal............ 92.0 89.3 89.2 112.1 
2, TE LI STE Tp eae 84.1 84.7 84.7 118.1 

Manufactured gas.......... 94.6 93.4 * ci 
Petroleum products......... 71.2 71.1 72.5 137.9 
Metals and metal products_.... 98.6 106.4 105.2 95.1 
Tron and steel_............. 94.8 98.2 98.4 101.6 
Non-ferrous metals......... 92.0 113.1 104.9 95.3 
Agricultural implements..... 98.8 98.8 98.3 101.7 
Automobiles... ............ 104.7 112.2 112.2 89.1 
Other metal products....... 96.9 98.5 98.5 101.5 
Building ma’ lin to dsadeateinnnttocniel 93.5 97.9 96.8 103.3 
RAO « :ccamciingiignemacnnen 88.1 95.4 94.6 105.7 
WED 6:0 ein beatae 92.7 92.4 92.4 108.2 
ICR 96.5 94.6 94.6 105.7 
Structural steel_............ 95.8 97.0 99.6 100.4 
Paint materials............. 85.7 85.2 _ 85.7 116.7 
Other building materials_...- 103.5 109.6 106.3 94.1 
Chemicals and drugs.......... 95.3 94.9 94.2 106.2 
| RR RE 100.8 100.5 99.4 100.6 
Drugs and pharmaceuticals... 70.4 70.7 70.5 141.8 
Fertilizer materials. .......- 95.5 94.6 94.1 106.3 
BNI on 0: as ee nisiescrtnsindcas enti 97.6 96.2 96.7 103.4 
Housefurnishing goods.......- 97.8 96.7 96.7 103.4 
EER ERLE LTE 97.8 95.0 95.0 105.3 
PON, cnddicwbountnmunail 97.8 97.8 97.8 102.2 
Miscellaneous. ............... 85.1 79.2 79.6 125.6 
2 | ee ee 160.4 108.9 101.6 98.4 
Paper and pulp............. 89.8 87.8 88.3 113.3 
cE es ee ee 39.0 44.0 44.9 222.7 
Automobile tires. ........... 69.8 55.8 55.3 180.8 
Other miscellaneous. .......- 98.8 103.8 106.6 93.8 
Raw materials. _............- 101.4 97.0 95.3 104.9 
Semi-manufactured articles- --- 98.6 97.4 95.1 105.2 
Finished products. ........... 97.1 96.9 96.4 103.7 
Non-agricultural commodities - - 95.6 94.7 94.1 106.3 





* Data not yet available 








Annalist’s Weekly Index of Wholesale Commodity 
Prices. 


The ‘Annalist’’ weekly index of wholesale commodity 
prices is 145.0, an increase of 0.4 points over last week 
(144.6) and compared with 148.9 last year at this time. 
The ‘‘Annalist’’ adds: 


The rise in the index figure for the most part reflects price improvement 
in the farm products group, which rose 1.5 points during the week due to 
increased prices of rye, wheat, steers, hogs, hay and hides. Lamb, corn 
and potato prices declined. The decline in the food products group from 
146.2 last week to 145.6 is due to important price declines in flour, sugar 
and potatoes, only partly offset by increases in hams and veal. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 




















(1913100) 
June 18 1929. | June 11 1929. | June 19 1928. 

oD RES Aine eae 141.0 139.5 151.3 
rag vome Sm ee 145.6 146.2 150.7 
ee NOR. 5 ic no trncsonnacb nome 148.3 148.2 153.3 
NC tniive-eeriad dulolerndl ota iheas aiacaeniniag guardian a 163.4 163.4 160.4 
RT ER SRA ET ENE TMS 128.4 128.4 120.6 
: fo. ee ee a 153.1 153.1 154.5 
CII igs bidcendiend cated eee ad 134.7 134.8 134.9 
PIN sass cr omnisSeakenwenie 130.0 130.1 115.9 
er nwo mab anane 145.0 144.6 148.9 
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Loading of Railroad Revenue Freight Again Large. 


Loading of revenue freight for the week ended June 8 
totaled 1,054,792 cars, the Car Service Division of the 
American Railway Association announced on June 18. This 
was an increase of 82,872 cars above the preceding week this 
year, when, loadings were reduced owing to the observance 
of the Decoration Day holiday. Compared with the cor- 
responding week of last year, loading of revenue freight for 
the week was an increase of 59,222 cars and an increase 
of oo cars above the corresponding week in 1927. Details 
follow: 


Miscellaneous freight loading for the week totaled 416,259 cars, an 
increase of 30,405 cars above the corresponding week last year and 20,114 
Cars over the same week in 1927. 

Coal loading totaled 153,242 cars, an increase of 2,210 cars over the 
same week in 1928 but 5,579 cars below the same period two years ago. 

Live stock loading amounted to 24,451 cars, a decrease of 3,313 cars 
under the same week in 1928 and 2,356 cars below the same week in 1927. 
In the Western districts alone, live stock loading totaled 18,651 cars, a 
decrease of 2,767 cars below the same week in 1928. 

Grain and grain products loading amounted to 38,955 cars, an increase 
of 4,701 cars above the same week in 1928 but 1,948 cars under the same 
week in 1927. In the Western districts alone, grain and grain products 
ager totaled 25,780 cars, an increase of 2,997 cars over the same week 

Loading of merchandise less than carload lot freight totaled 260,292 cars, 
an increase of 4,121 cars above the same week in 1928 and 2,017 cars over 
the same week in 1927. 

Forest products loading amounted to 69,963 cars, 5,739 cars above the 
same week in 1928 and six cars above the same week in 1927. 

Ore loading amounted to 79,454 cars, 12,836 cars above the same week 
in 1928 and 12,676 cars over the same week two years ago. 

Coke loading totaled 12,176 cars, 2,523 cars above the same week last 
year, and 1,495 cars over the corresponding week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928, while all, except the Pocahontas, 
and Southern reported increases compared with the same week in 1927. 


p Loading of revenue freight in 1929 compared with the two previous years 
‘ollows: 





1929. 1928. 1927. 

Four weeks in January_....._.----- 3,570,978 3,448,895 3,756,660 
Four weeks in February______----- 3,767,758 3,590,742 3,801,918 
Five weeks in March___._......--- 4,807,944 4,752,559 4,982,547 
Four weeks in April_____..___.---- 3,983,978 3,740,307 3,875,589 
Four weeks in May___.____--_---- 4,205,709 4,005,155 4,108,472 
Week ended June 1__________-_-_- 971,920 934,673 211,510 
Week ended June 8_________---.-- 1,054,792 995,570 1,028,367 

MEA cackGokdakebcapbeemanne on 22,363,079 21,467,901 22,465,063 








W. W. Putnam of Union Trust Co. of Detroit Finds 
Business Still at High Level with Indications of 
Decline in Summer—Conditions in Michigan. 


According to Wayne W. Putman, Assistant Vice-President 
of the Union Trust Company, Detroit. “Production and 
commerce, after making an extraordinary record during 
the first half of the year, are beginning to show signs of 
moderating.” Mr. Putman finds that the crest of the for- 
ward movement was reached early this month. General 
business is still at a high level, “he notes,” but the indica- 
tions are that the trend during the summer will be rather 
downward than upward.” Mr. Putnam, under date of June 
17, also says in part: 

Seasonal influences, of course, are at work in this direction but they 
do not furnish the complete answer. Oredit and crops, on which business 
is always largely dependent, are of unusual importance in forming an 
opinion of what business will be like in the second half of 1929. Interest 
rates continue high with little prospect of being lowered in the near 
future, The size of the harvests can not be accurately estimated for 
some weeks. The agricultural outlook, moréover, is complicated by the 
decline in the price of wheat, the big cash crop of the American farmer. 
An easier situation with bountiful crops and fair prices would materiallly 
improve the outlook for business in the autumn. 

The building situation is another factor of outstanding importance in 
appraising what is in store for business in the months that lie im- 
mediately ahead. Building contracts, after showing an improvement in 
April again turned downward in May, falling 12% below the same month 
last year and 9% below the preceding month. For the first time in 
many months the nation’s trade balance in May turned unfavorable, im- 
ports exceeding exports to the extent of fourteen million dollars. 

But notwithstanding these cross-currents, business on the whole evi- 
dences remarkable vitality and is too basically sound to warrant the 
expectations that a severe slump is in prospect for the final half of the 
year. 

* * * 

Manufacturing activity in Michigan continued at a high level during 
the past monta and was substantially above the rate which prevailed a 
year ago. Most tines, however, are now entering a period of seasonal 
decline. Production schedules, accordingly, for the next month or 
two are being revised moderately downward. Copper and iron mining 
in the Upper Peninsula is proceeding in a highly satisfactory manner 
and general business conditions in that part of the state are reported 
good to excellent. Some woodworking lines have recently picked up, 
notably store fixture and office equipment. Electric power used by 
Michigan industries in “May amounted to 230,40,738 kilowatt hours, as 
compared with 232,695,468 kilowatt hours in the month of April. 

* * * 

The industrial 
upward trend in 
larger of which 
tique, Sault Ste. 


employment situation in Michigan is well balanced. An 
recent weeks is reported by seventeen cities, among the 
are Battle Creek, Hancock, Houghton, Jackson, Manis- 
Marie, Bay City, Ann Arbor, St. Ignace, Hastings and 


Saginaw. Public improvement, agricultural activities and lake shipping 
continue to absorb a substantial number of workers. There are now 
118,736 workmen on the payrolls of the Ford plants situated in Detroit. 





Net registered tonnage passing through the Sault canals in May ag- 
gregated 10,247,917 tons which was 40 % greater than in the same 
month a year ago, 

Construction cost of buildings for which permits were issued in May 
by 22 of the principal cities in Michigan amounted to $20,158,846 as 
compared with $26,308,505 in April and $18,527,431 in May last year. 

After being considerably retarted by unseasonable weather during the 
greater part of the spring, farm work in Michigan is now going forward 
ina healthy fashion. Late frosts seriously damaged fruit buds generally in 
the vicinity of Lapeer, cherry buds around Hart, and both cherries and 
pears in the territory about South Haven. The Benton Harbor section 
reports fruit crop prospects fair. Peaches and apples are in good con- 
dition. Hay and wheat are doing very well. 

The backward spring also held back retail sales throughout the state. 
Buying in rural communities was particularly slow during the past month. 
Retail sales in Detroit in May left much to be desired, especially in view 
of the satisfactory employment situation. Warmer and brighter days re- 
cently have brought cbout a healthier tone to trade generally. Whole- 
salers report a better demand for dry goods, men’s furnishings and drugs. 
Wholesale collections are better than retail collections. Inventories of 
Michigan retailers are not as large as they were at this time a year ago. 
Prospects for trade this summer are good. 








J. G. Geddes of Union Trust Co., Cleveland, Just Re- 
turned From Abroad Says Keener Competition 
For World Markets Will Be Felt by American Manu- 


facturers as Result of German Reparations Settle- 
ment. 


Settlement of the German reparations, while a construc- 
tive measure of highest value in stabilizing European business 
will be felt by American manufacturing interests in keener 
competition for world markets, J. G. Geddes, Vice-Pres. 
of The Union Trust Co., Cleveland, declares. Mr. Geddes, 
who is head of the bank’s foreign banking department, re- 
cently returned from a business trip abroad, during which 
he conferred with bankers and industrial leaders in London 
and on the continent. ‘‘Germany especially is imbued with 
a new confidence, now that the uncertainity of reparations 
payments has been removed,’’ Geddes says. ‘The settle- 
ment is expected to stabilize her finances, as well as those 
of all Europe, and stimulate industrial enterprise,’’ says 
Mr. Geddes, who adds: 

‘German reparations will be the basis of the payment of the allied war 
debt to America, and she must pay in goods. The prospect is that American 
producers will find Germany a much stronger competitor not only in 
foreign markets, but in the domestic market. 

‘‘Lower interest rates, which will probably prevail here in the near future, 


also will strengthen Germany. She has been starved for capital, because 
high rates attracted all available money to New York.” 


Mr. Geddes reports that British business men are not 
disturbed over the Labor government. Ramsey McDonald 
is highly regarded by business and, moreover, the Labor 
program contains nothing radical, he said. 








Life Insurance Sales in United States Show Upward 
Trend. 


One of the most widely used publications both by insur- 
ance companies, insurance agencies and outside organiza- 
tions is the ‘Sales Survey’’ issued every month by the 
Research Bureau at Hartford, Conn. In 1922 the “‘Survey’’ 
was based on the sales of new paid-for ordinary life insurance, 
excluding group and industrial, of 20 companies. Now 78 
contributing companies have in force over 88% of the total 
legal reserve ordinary life insurance outstanding in the 
United States. In its survey made available under date of 
June 20, indicating the trend of life insurance sales, the 
Bureau, says: 


The first part of 1929 continues to show gains in insurance sales—the 
United States as a whole recorded a 9% increase. This increase was not 
confined to any particular section but was generally distributed. Every 
section recorded increased sales; 60% of the reporting companies increased 
their volume in t is period. The 12-month period ending May 31 1929 
shows that the volume of insurance sold was 7% greater than in the preced- 
ing year. Every section except the South Atlantic States, which shows a 
slight decrease, record increased production. 


NEW ENGLAND. 


The New England States as a whole showed a gain of 8% for May over 
May 1928. Rhode Island showed the greatest monthly increase, 14%. For 
the first 5 months of 1929 this section increased its production 6% over the 
same months in 1928. The increase for the 12-month period ending May 31 
1929 was also 6% over the preceding year. 


MIDDLE ATLANTIC. 


The Middle Atlantic States during May showed an increase of For 
the first 5 months this section gained 11% and every State showed an 
increase of at least 10%. For the 12-month period every State again 
recorded substantial increases and the section as a whole averaged a 10% 
gain. 


oO 
/O* 


EAST NORTH CENTRAL. 


The East North Central States increased their new business 11% in May 
over May 1928. Every State, except Wisconsin, shared this gain. For 
the first five months every State showed an increase and the section as a 
whole showed a 13% gain—the largest year-to-date increase made by any 
section. The East North Central States with an 11% gain for the twelve- 





month period ending May 31 1929 also led the country for the largest in- 
crease for that period. 
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WEST NORTH CENTRAL, 

This section was the only one which failed to equal the volume produced 
in May 1928. Sales of life insurance during May fell off 5%. For the first 
five months, and for the twelve-month period just ended, this section showed 
a slight increase in sales over the same period in the preceding year. 


SOUTH ATLANTIC. 


The South Atlantic States gained 3% in May. All but two States shared 
this increase and reported larger sales than in May 1928. This section 
increased its production 2% in the first five months of 1929 over the same 
period in 1928. For the twelve-month period just ended the section as a 
whole fell slightly below the production of the preceding twelve months. 


EAST SOUTH CENTRAL. 


The East South Central section recorded a monthly increase of 8% over 
May 1928. Alabama led this section with a monthly increase of 23%. For 
the first five months of 1929 insurance sales in this section as a whole in- 
creased 3%. For the 12-month period ending May 31 1929, the East 
South Central States recorded an increase of 1% over the preceding 12-month 
period. 

WEST SOUTH CENTRAL. 


The West South Central States increased their volume of new insurance 
6% in May. Louisiana led this section with a monthly gain of 26% over 
May 1928. For both the year-to-date and the 12-month period, this section 
increased its production 1% over the same period in the preceding year. 


MOUNTAIN. 


The Mountain States showed an average monthly increase of 15%— 
the largest made by any section. The four highest monthly increases were 
made by States in this section—the largest being a 55% gain over May 1928 
made in New Mexico. For the first five months of 1929, this section in- 
creased its production 11% and every State shared the gain. All States 
also shared the 8% increase of the 12-month period just ended over the pre- 
ceding 12-months. 

PACIFIC, 


The Pacific States with a monthly gain of 14% follow closely the Moun- 
tain States. Oregon led this section with a 21% gain over May 1928. Dur- 
ing the first five months of 1929, the Pacific States increased their production 
11% over the same five months in 1928. The gain for the 12-month period 
fust ended was 7% over the preceding 12 months. 








Canadian Sales of Life Insurance Gain 10% During 
First Part of 1929. 


During the month of May the volume of life insurance 
purchased in Canada was 2% larger than the volume sold 
in May 1928. This monthly increase was shared by 53% 
of the reporting companies. These figures are issued by 
the Life Insurance Sales Research Bureau and are based on 
the reports of fifteen companies having in force 84% of the 
total legal reserve ordinary life insurance outstanding in the 
Dominion. The Bureau’s advices, June 20, add: 


For the first five months of the year total new business amounting to 
$252,562,000 was reported to the Bureau. This represents a 10% gain 
over the same period in 1928. All but two of the smaller provinces show 
an increase. Ontario, which pays for over one-third of the total new 
business in the Dominion, shows a 14% increase in this period. Quebec, 
which pays for the second largest volume, shows a gain of 8%. 

The last twelve months was an excellent period for life insurance in 
Canada. The Dominion as a whole increased its volume 14% over the 
preceding twelve-month period. All the provinces, except Prince Edward 
Island which shows a slight decrease, increased their volume in this period. 
Such increases indicate that the past twelve-month period has been one 
of general prosperity in Canada. 

The cities for which figures are reported vary in their monthly report. 
The largest monthly gain was made in Vancouver. During the five- 
month period, all cities showed increased sales except Montreal and Winni- 
peg, which just equaled their production for the same months in 1928- 








May Building Permits Show Falling Off, But Excep- 
tional Conditions Operative. 

Official reports of building permits issued or plans filed 
in 591 leading cities and towns of the United States made 
to S. W. Straus & Co. for the month of May, show that 
substantial losses generally have been sustained as com- 
pared with the records of the previous May, although the 
seasonal variation from April to May was less pronounced 
than the normal decline. The May total of $307,908,668 
was 19% less than the May 1928 totals, amounting to 
$381,786 ,960; it was 43% less than the April 1929 record, 
amounting to $539,423,086. The Survey goes on to say: 


These figures, however, are not to be taken as an index of conditions in 
the national building industry, for the reason that they have been greatly 
affected by an abnormal situation in New York City. The Multiple 
Dwellings Bill, pending in the State Legislature at Albany and later await- 
ing the signature of Governor Roosevelt, brought about a rush to file 
plans in New York City. Thus, the figures for March and April were 
abnormally large, while the May figures were far below normal, as millions 
of dollars’ worth of plans that ordinarily would have gone on the records 
for that month were filed earlier. 

When a study is made of the 590 centers outside New York City it is 
found that the total issue of permits for May was $265,699,470, which 
compares with a total for May 1928, of $294,861,699, a loss of slightly 
less than 10%. In the same cities permits amounting to $278,268,818 
were issued in April this year, the loss in May compared with these figures 
being less than 5%. The normal seasonal variation from April to May is 
a decline of approximately 15%. 

Twenty-five Leading Cities. 

The twenty-five cities, reporting the largest volume of plans filed and 
permits issued in May, showed a total of $169,228,729. The same cities 
reported $214,847,657 in May 1928; $193,394,556 in May 1927, and $364,- 
390,514 in April, this year. These figures represent a loss of 21% from 
May 1928, 12% from May 1927, and 54% from April 1929. 

Here again we find that comparative figures outside of New York seem 
to indicate a not unfavorable tone in the industry. Chicago, while some- 





what below May 1928 was well ahead of May 1927, and April 1929. In 
Detroit, which ranked as the third building city, conditions were revealed 
as just about on a par with those of the two previous Mays and with April 
this year. Philadelphia showed a considerable falling off, but Los Angeles 
was only slightly behind last May. " 

Boston, Denver, Pittsburgh, Milwaukee and San Francisco, which com- 
pleted the list of the first ten cities of the group, all showed commendable 
gains. It is interesting to observe that a number of cities which do not 
rank among the first twenty-five in population, found their way in May 
into the twenty-five city group of leading building cities. These were 
Atlantic City, Akron, Oklahoma City, Providence, Yonkers, Belleville, 
N. J., Albany and Long Beach, Calif. 

Pacific Coast Conditions. 

A special survey of Pacific Coast conditions for May, prepared by 8S. W. 
Straus & Co., reveals a grand total of 11,931 building permits issued in 
110 cities, involving $35,232,888 in construction costs. This was $221,- 
600 greater than the total for May of 1928, but 17% below the comparable 
figure for April of this year. The slight increase over last May, shown in 
all of the states except Washington and Oregon, was accepted as an evi- 
dence of a re-establishment of normal building activity. The reduction 
from the April total, evident in all of the states except Oregon, was attri- 
buted to seasonal influence, although it shows a greater shrinkage in volume 
than is customary. Of the 110 cities, 40 showed gains over April and 53 
showed gains over last May. 

Los Angeles reported a 13% reduction from April’s total and a 7% 
reduction from that of last May, with 2,792 permits issued for buildings 
to cost $8,535,229. San Francisco showed a 52% increase over April and 
a 63% increase over last year’s comparable figures with a May total of 
765 permits issued for buildings to cost $4,307,352. Seattle, issuing 781 
building permits during May, involving $2,447,995 in costs, showed a 
46% loss from April and a 5% loss from May of last year. Portland's 
May total, 702 permits for $1,331,725 of new construction, was but $12,- 
300 below the April figure, but 54% below that of last May. 


Building Materials. 
Seasonal activity in building materials sustained prices during May. 


Some weakness was reported in common brick, but the other materials 
held firm, especially structural steel. 


The Labor Situation. 


Within the last thirty days considerable labor difficulty developed in the 
building industry but substantially all disagreement have been adjusted. 
The most serious situation was presented in Chicago, where some $200,- 
000,000 of construction was side-tracked for several days, pending adjust- 
ment. Quite a number of wage increases were granted. Labor difficulties 
of no small consequence have recently developed in New York, St. Louis 
and Baltimore. Labor in Canada also has shown a restive spirit lately, 
which has affected construction activities in Montreal and Toronto. 

On the Pacific Coast some unemployment in the labor crafts has been 
reported. Inthe San Francisco Bay district nearly 20% of building lAborers 
have failed to find steady employment. Similar conditions prevail in 
Southern California. In Seattle and Portland, conditions were reported 
more satisfactory, attributed by labor leaders to the three-year wage agree- 
ment which has two years to run. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR MAY 1929, WITH COMPARISONS. 








May 1929. May 1928. May 1927. April 1929. 

New York (P. F.)..---- $42,209,198 $86,925,261 $71,725,970 $259,154,268 
| AR a aE So 34,073,900 40,067 ,300 27,806,500 25,049,500 
ES 11,209,318 11,405,449 12,379,435 11,548,340 
Philadelphia__......--. 8,893,170 13,583,485 12,506,390 7,329,520 
EOS BUGIS 4 6 6 occ once 8,535,229 8,941,735 11,563,303 9,843,782 
... f » - aes 8,097 ,602 4,704,707 3,504,231 4,202,408 
ET Fee eee 1,175,650 1,512,400 2,045,500 
a 2,559,717 4,691,106 1,820,860 
EO 4,084,925 5,637,049 4,514,554 
San Francisco 2,635,116 4,979,792 2,816,146 
Atlantic City----- 375,193 1,007 ,869 437,390 
lS 4,424,325 4,494,575 3,789,925 
RSPR aa 4,458,060 3,878,683 3,368,415 
ree 1,811,727 1,616,136 1,569,825 
Oklahoma City....-.-- 2,647,335 2,330,479 1,558,525 2,235,300 
(See 2,637,360 3,401,040 3,144, 4,222,200 
| eee 2,447,995 2,595,630 2,659,555 4,604,090 
a See 2,436,097 3,425,878 2,769,170 4,054,841 
Providence. --...-..---- 2,152,800 1,910,150 2,088,410 1,468,450 
BREE, ce nececeenan 2,132,507 3,010,825 3,672,365 2,102,807 
Denevne, M,Z... ccwcce 2,093,740 237,865 267 ,549 70,335 
Washington.........-. 2,021,245 4,296,185 3,522,725 3,513,385 
pO eee 1,993,437 3,192,941 1,485,362 ,844 
Long Beach, Calif. ____. 1,950,030 1,064,835 1,541,200 2,025,165 
Ae ee 1,898,806 2,229,179 3,381,356 1,809,664 

RO cw ah dts ss isp ears $169,228,729 $214,847,657 $193,394,556 $364,390,514 


(P. F.)—Indicates ‘‘Plans Filed.’’ 








Canadian National Railways Crop Report. 
Nothing would be more welcome to western Canada at the 
moment than a heavy general rain, according to the latest 
weekly crop report of the Canadian National Railways. 
Although all three provinces benefited to some extent by 
showers during the past week there is scarcely a point in 
the whole of the agricultural west which does not need a 


heavy rain. The report adds: 

Unless some of the lighter soil areas are visited by a downpour during the 
next week conditions will become quite grave as such areas are already 
suffering from hot weather and high winds. 

In the Lumsden and Hughton districts in Saskatchewan some fields have 
already been blown out. Fortunately this condition is by no means general. 

Except for the lack of moisture present conditions are satisfactory and 
the outlook hopeful. Wheat is up from four to 10 inches and is beginning to 
stool out in a few places. Cutworms which were absent last year have been 
reported between Neepawa and Russell and the Birch River district in 
Manitoba, Conora, Norquay, Kelvington, Waldron, Dummor, Ridgedale, 
Humbolt and Carmel districts in Saskatchewan and between Mirror and 
Calgary in Alberta. The damage has been slight. 

Wild oats are bothering farmers between Maryfield and Kipling, Melville 
and Watrous, and Melville and Regina in Saskatchewan and between Bel- 
mont and Virien in Manitoba. 

There was also some slight damage to oats and barley by frost in 
Manitoba. 

During the week this frost played havoc with garden stuff but did not 
affect the grains badly. Fall rye is heading out around Brandon, Hallboro 


and Beulah, Manitoba, Maryfield, Carlyle, Regina and Melville and 
between Carlyle and Radville in Saskatchewan. 

Except around Brandon, Manitoba, where the fields are said to be patchy 
this crop is considered to be good. 
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Construction Contracts Awarded Below Last Year. 


Total construction contracts awarded during May in the 
37 Eastern States amounted to $587,765,900, according to 
statistics compiled by the F. W. Dodge Corp. In May 
1928 these construction contracts aggregated $668,097 ,200. 
For the five months of 1929 the contracts awarded foot up 
to $2,485,655,700, as compared with $2,796,301,300 in the 
corresponding five months of 1928. 


We give below a table showing the details of projects con- 
templated in May and for the five months of this year, as 


compared with the corresponding period a year ago, and the 
contracts awarded for the same periods. These figures, it 
1s stated, cover 91% of the total United States construction. 
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Large Automobile Production in May. 


May production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 603,969 (of which 516,055 were passenger cars, 86,596 
trucks and 1,318 taxicabs) or almost as large as in April 
when the product was 621,331 passenger cars, trucks and 
taxicabs. In May last year the number of vehicles turned 
out was only 425,783. For the five months from Jan. 1 to 
May 31 the output has been 2,677,781 cars against only 
1,804,725 in the five months of 1928. 

The table below is based on figures received from 151 
manufacturers in the United States for recent months, 
47 making passenger cars and 118 making trucks (14 making 
both passenger cars and trucks). Figures for passenger 
cars are revised so as to include pleasure vehicles only, 
the output of factory-built taxicabs being shown separately 
from January 1925 to date. Pleasure cars which are later 
converted to commereial use are not reported as taxicabs. 





Figures for trucks include ambulances, funeral cars, fire 
apparatus, streets weepers and busses. Canadian figures 
have been supplied by the Dominion Bureau of Statistics, 
since January 1926. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 


















































Untted States. Canada. 
Passenger Tazrt- Passen- 
Total. Cars. Trucks. | cabs.a Total. |\ger Cars.| Trucks. 
1928. 
January -...| 231,728} 205,142) 26,082 504 8,463 6,705 1,758 
February -.- 323,796} 290,689) 32,645 462) 12,504) 10,315 2,189 
SS 413,314) 371,150) 41,493 671) 17,469) 15,227 +242 
7’ eae 410,104 364,265) 45,227 612} 24,211) 20,517 3,694 
SE iden chines tx 425,783] 375,356) 49,920 507} 33,942] 29,764) 4,178 
Tot. (5 mos.)| 1,804,725] 1,606,602 195,367 2,756) 96,589) 82,528) 14,061 
CEP wcticcns 396,796 356,214) 40,174 408} 28,399) 25,341 3,058 
GS emannin 392,086 338,383) 53,294 409} 25,226) 20,122 5,104 
August ___.. 461,298 400,124) 60,705 469; 31,245) 24,274 6,971 
September _. 415,314 358,615) 56,423 276| 21,193) 16,572 4,621 
October - - --_- 397,284; 339,487) 57,138 659} 18,536) 13,016 5,520 
November _- 257,140 216,754) 39,686 700; 11,769 > 3,615 
December - -_ 234,116 204,957; 28,123 1,036 9,425 6,734 2,691 
Total (year)_| 4,358,759) 3,821,136 530,910 6,713) 242,382) 196,741| 45,641 
1929. 
January ....| *401,036 347,382) *51,590 2,064) 21,501) 17,164 4,337 
February ...| *466,352 405,708) *58,536 2,108; 31,287) 25,584 5,703 
March ...... *585,093 513,266) *69,748) *2,079| 40,621) 32,833 7,788 
 ctanseén *6§21,331 537,225) *82,420) *1,686) 41,901) 34,392 7,509 
Ee Sabueae 603,969 516,055; 86,596 1,318; 31,559; 25,129 6,430 
Tot. (5 mos.)' 2,677,781' 2,319,636' 348,890 9,255! 166,869' 135,102' 31,767 
* Revised. 


a Includes only factory-built taxicabs, and not private passenger cars converted 
irto vehicles for hire. 








Activity in the Tire and Rubber Industry. 


The first half of 1929 will prove to be the most active six 
months period in the history of the tire and rubber industry, 
with profits of many leading companies promising to reach 
new levels, says The Union Trust Co., Cleveland, in a 
survey of the rubber situation. This showing is the result 
of both the unprecedented output of automobiles this year, 
and the heavy replacement demand due to the large and 
rapidly growing number of ears in use. “It seems probable 
that manufacturing activities will remain at a relatively high 
level over the coming months,’’ says the bank in its busi- 
ness magazine, “Trade Winds.’’ ‘This is true notwith- 
standing the likelihood of some falling off in original equip- 
ment due to the seasonal slackening of automobile produc- 
tion during the summer. Replacement demand is likely to 
remain record-breaking for some time to come in view of 
the heavy output of cars in 1928 and during the current 
year.’” The magazine goes on to say: 

“The price situation on tires seems fairly well stabilized, although mail 
order mid-summer catalogs carry some slight reductions in prices. There 
is expectation in the trade also that a small readjustment downward on 
original equipment will become effective over the last half of the year, but 
practically all important factors in the industry are convinced that, with 
these exceptions, tire prices may be expected to continue at or near present 
levels for some time to come. 

“The present prospect is that leading companies in the industry will 
enjoy the largest profits in their history during the current year.” 

Abandonment last November of the British export restrictions on rubber 
has brought the industry into a new era, devoid of the violent fluctuations 
of an artifically controlled raw material market, the bank reports. How- 
ever, it says, American interests are continuing plans for the development 
of greater sources of American controlled rubber supply, although large 
production from those sources will not be available for some years. 

Meanwhile America, which consumes more than 70% of the world’s 
raw rubber, continues to purchase approximately 95% of her requirements 
from foreign producers. Imports of raw rubber have mounted to large 
proportions since lifting of the British restrictions, but consumption has 
mounted also, and prices of crude rubber are now ruling higher than at 
the bottom of the decline last year. 








Lumber Production and Movement About Level. 


Hardwood lumber shipments for the week ended June 15 
were 4% above production; new business to hardwood mills 
was 3% below production; softwood shipments were 1% 
below production and new softwood business was 4% below 
production, according to reports from 246 hardwood and 
551 softwood mills to the National Lumber Manufacturers 
Association. Unfilled orders at 442 softwood mills on June 
15 ealled for 1,152,097,000 feet, or the equivalent of 23 
days’ production, as compared with reports from 457 mills 
the week previous showing unfilled orders of 1,232,034,000 
feet. Production reported by 357 identical softwood mills 
was slightly higher than for a similar period a year ago, 
while hardwood production reported by 229 identical mills 
was slightly lower. Softwood shipments and orders received 
for the week were shown as somewhat lower than a year 
ago. Hardwood shipments were slightly greater and orders 
received slightly less than a year ago. 





Lumber orders reported for the week ended June 15 1929, 
by 551 softwood mills totaled 345,515,000 feet, or 4% below 
the production of the same mills. Shipments as reported 
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for the same week were 356,134,000 feet, or 1% below 
production. Production was 360,726,000 feet. 

Reports from 246 hardwood mills give new business as 
42,569,000 feet, or 3% below production. Shipments as 
reported for the same week were 45,867,000 feet; or 4% 
above production. Production was 44,038,000 feet. 

Reports from 442 softwood mills give unfilled orders of 
1,152,097,000 feet, on June 15 1929, or the equivalent of 
23 days’ production. This is based upon production of 
latest calendar year—300-day year—and may be compared 
with unfiilled orders of 457 softwood mills on June 8 1929, of 
1,232,034,000 feet, the equivalent of 24 days’ production. 
The Association’s statement adds: 

Identical Mill Reporis. 


The 317 identical softwood mills report unfilled orders as 817,261,000 
feet, on June 15 1929, as compared with 889,855,000 feet for the same 
week a year ago. Last week’s production of 357 identical softwood mills 
was 255,953,000 feet, and a year ago it was 251,800,000 feet; shipments 
were respectively 248,693,000 feet and 274,301,000 feet, and orders re- 
ceived 232,591,000 feet and 259,964,000 feet. In the case of hardwoods, 
229 identical mills reported production last week and a year ago 40,663 ,000 
feet and 42,408,000 feet; shipments 43,248,000 feet and 42,056,000 feet, 
and orders 41,126,000 feet and 45,958,000 feet. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 207 mills reporting for the week ended June 15 totaled 
203,997 ,000 feet, of which 71,908,000 feet was for domestic cargo delivery, 
and 37,187,000 feet export. New business by rail amounted to 76,284,000 
feet. Shipments totaled 202,114,000 feet, of which 73,656,000 feet moved 
coastwise and intercoastal, and 27,513,000 feet export. Rail shipments 
totaled 82,327,000 feet, and local deliveries 18,618,000 feet. Unshipped 
orders totaled 744,888,000 feet, of which domestic cargo orders totaled 
292,218,000 feet, foreign 236,908,000 feet and rail trade 215,762,000 feet. 
Weekly capacity of these mills is 237,139,000 feet. For the 23 weeks ended 
June 8, 140 identical mills reported orders 9.1% over production and 
shipments were 5.8% over production. The same mills showed a decrease 
in inventories of 12.2% on June 8, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 154 
mills reporting, shipments were 5.5% below production, and orders 13.9% 
below production and 8.9% below shipments. New business taken during 
the week amounted to 61,097,000 feet, (previous week 54,428,000); ship- 
ments 67,085,000 feet, (previous week 62,646,000); and production 70,973,- 
000 feet, (previous week 65,916,000). The 126 identical mills reported a 
decrease in production of 2%, and in new business 23%, as compared with 
the same week last year. 

The Western Pine Manufacturers Association, of Portland, Ore., reports 
production from 37 mills as 39,327,000 feet, shipments 35,950,000 and new 
business 35,092,000. Thirty-four identical mills report, as compared with 
last year, an increase in production of 8% and a decrease in new business 
of 19%. 

The California White & Sugar Pin Manufactur rs Association, of 
San Francisco, reports production from 19 mills as 23,651,000 feet, ship- 
ments 18,320,000, and orders 20,263,000. Reports from the same mills, 
as compared with a year ago, showed production the same, and a decrease 
of 15% in orders. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reports production from 9 mills as 10,127,000 feet, shipments 10,798,000, 
and new business 5,616,000. The same mills reported production as 8% 
less, and new business 40% less than in 1928. 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reports production from 33 mills as 3,789,000 feet, ship- 
ments 4,192,000 and orders 3,352,000. Reports from 32 identical mills, 
as compared with 1928, showed a decrease of 32% in production and 28% 
in orders. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 77 mills as 10,384,000 feet, shipments 9,148,000 and new 
business 6,582,000. Forty-one identical mills reported a decrease of 4% 
in production, and 37% in new business, in comparison with the same 
period a year ago. 

The California Redwood Association, of San Francisco, reports pro- 

-duction from 14 mills as 8,595,000 feet, shipments 8,400,000 and orders 
9,516,000. Reports from the same mills, compared with the corresponding 
week last year, showed an increase of 13% in production and a decrease of 
3% in orders. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 213 mills as 35,831,000 feet, shipments 39,849,000 and 
new business 37,462,000. Reports from 197 identical mills showed a de- 
crease of 9% in production and 7 % in new business, compared with 1928. 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reports production from 33 mills as 8,207,000 feet, ship- 
ments 6,018,000 and orders 5,107,000. Thirty-two identical mills report 


production 25% more, and new business 30% less than for the same period 
a@ year ago. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 207 mills show that for the week ended June 8 
production was exceeded by both shipments and orders to 
the extent of 7.59% and 10.83% respectively. The asso- 
ciation’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
207 mills report for Week Ended June 8 1929. 
(All mills reporting production, orders and shipments.) 


eet. 
i cre ae 178,497,876 (100%) 
Nb ROis 246 Wink ca minlee dhe San bore ace 197,829,812 (10.83% over production) 
Shipments 


CAE EA Wn RONEN ee ee RST Apel 192,057,856 ( 7.59% over production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (272 IDENTICAL MILLS). 

(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ended June 8 1929_____________._..__..___. 204,781,850 
Average weekly production 23 weeks ended June 8 1929____.__________ 194,331,760 
Average weekly production during 1928____........_.............__- 200,688 ,600 
Average weekly production last three years_..._...___.__.._.......... 203,559,920 


SUR CMON COUN io ois oo Skee dcacen cole 276,749,743 
x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 








WEEKLY COMPARISON FOR 206 IDENTICAL MILLS—1929: 
(All mills whose reports of production, orders and shipments 


last 4 weeks.) 
wi June 8: June 1, May 25 May 18. 
Production (feet).-.--..-.--- 178,153,073 135,972,284 178,943,112 194,227,475 
Orders (feet) -...--.-------- 1773,254 166,659,886 ,704, 203,501,675 
Ralh. . ospssodspoentinadedes ,940,720 68,818,610 84,272,823 83,238, 
Domestic cargo-.-.------ 68,176,666 59,720,713 61,048,462 67,653,646 
BAVOlt 2 ccaccnesccasdccsece 40,800,590 22,711,375 550, 40,821,740 
ISG. 2 crvnnwennntnssoan 13,855,278 .409,188 11,832,959 11,787,385 
Shipments (feet).-.------- «191,961, 197,957,989 194,826,1 208,652,814 
be oan diane omy 78,729,385 »712,363 82,715,102 84,800,933 
Domestic cargo..-------- 7,738, 62,434,489 68,898,435 75,776,562 
RIS. «ccvaniinandibacnm 31,637,955 42,401,949 31,379,658 36,287,934 
PS rane 13,855,278 15,409,188 11,832,959 11,787,385 
Unfilled orders (feet)...----- 749,585,914 746,552,693 784,331,434 794,796,796 
BA. nckscnusoneneausned 223,184,411 288,150,517 237,707,335 237,926,533 
Domestic cargo.-.------- 294,852,209 295,680,703 302,094,626 312,390,582 
RED cc ccccnposenaoaneh 231,549,294 222,721,473 244,529,473 244,479,681 


112 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 23 Average 23 
Week Ended Weeks Ended Weeks Ended 
June 8 1929. June 8 1929. June 9 1928 
Production (608) <-sstcnnsabnoshannn 109,574,834 107,836,821 115,551,081 
Orders (1606) 2. .ciccandetdsssackannn 123,214,939 115,985,816 125,629, 
Shipments (feet) -.....-------------- 118,227,171 114,464,258 120,680,557 


DOMESTIC CARGO DISTRIBUTION WEEK END. JUNE 129 (110 MILLS); 





Orders on | 





Unfilled 

Hand Be- Orders 
gin'g Week| Orders Cancel- Ship- |Week Ended 
June 1 '29.| Received. | lations. ments. June 1°29. 

Washington & Oregon 

(92 Mills)— Feet. Feet. Feet, Feet. Feet. 
ey ry 101,207,591|19,681,611| 1,319,614'25,003,789) 94,565,799 
Atlantic Coast....---- 123,739 ,206/17,558 ,074 86 ,000|19,769,723/121,341,557 
Miscellaneous --..--.-.- 5,377,740} 2,533,800} None None 7,911,540 





Total Wash. & Oregon|230,324,537|39,773,485 
Brit. Col. (18 Mtlls)— 


1,505,614|44,773,512|223,818,896 























Calin. a2 ce ddacnaud 1,914,397 494,995) None 660,168) 1,749,224 
Atlantic Coast-.-.----- 13,012,097) 3,624,934) 2,210,177! 5,476,000) 8,950,854 
Miscellaneous....-..--| 9,060,199) 5;306,020) 268,824) 1,921,821| 12,175,574 
Total Brit. Columbia_| 23,986,693) 9,425,949) 2,479,001} 8,057,989) 22,875,652 
Total domestic cargo_'254,311,230'49,199,434' 3,984,615'52,831,501'246 694,548 














Census Report on Cotton Consumed in May. 


Under date of June 14 1929 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of May 1929 and 1928. Cotton consumed amounted 
to 668,229 bales of lint and 80,145 bales of linters, compared 
with 631,710 bales of lint and 79,008 bales of linters in April 
1929, and 577,384 bales of lint and 62,836 bales of linters in 
May 1929. It will be seen that there is an increase over 
May 1928 in the total lint and linters combined of 108,154 
bales, or 16.9%. The following is the statement complete: 

MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is tn 
500-pound bales.) 





Cotton Consumed | Cotton on Hand 





During— Aprti 30. 
Cotton 
Ten In Con- \In Pubitc| Spindles 
Year Months | suming | Storage Active 
Ended Estab- and at During 
May. | May 31. | lishm’ts |Compres’s May 
(Bales.)| (Bales.) | (Bales.) | (Bales.) | (Number). 


1929 '668,229|5,982,208/ 1,477 ,308| 1,847,688 |30,910,282 
1928/577 ,384/5,883,843) 1,330,880|2,258,763/28,948,144 


1929)|504,395)|4,559,866) 1,037 ,697|1,560,458/18,032,814 
1928/442,583/4,389,066| 877,547'2,045,050/17,823,316 








United States_.......... { 








Cotton-growing States-_--- 




















New England States___.-.- 1929)141,581)1,212,527| 373,987 95,433)11,595,556 
1928)113,105)}1,249,404|) 388,821) 105,652) 9,796,654 
All other States. ......... 1929) 22,253) 209,815 65,624| 191,797!) 1,281,912 
1928] 21,696) 245,373; 64,512) 108,061) 1,328,174 
Included Above— 
Egyptian cotton_......-- 1929} 20,470} 192,569) 81,531 I Niet ao cares 
1928] 14,943) 190,203; 49,007 EE hay ck seme 
Other foreign cotton...--- 1929} 9,233 64,775 32,749  _ =a 
1928] 7,782} 67,778 30,752 eee 
Amer.-Egyptian cotton...{|1929) 1,318 12,888 7,712 eC a 
1928} 1,220 12,681 4,283 i a 
Not Included Above— 
Fo ee eee 1929} 80,145) 713,455) 231,589 2 ee 
1928! 62,836' 649,3701 211,141 a 








Imports of Foreign Cotton (500-lb. Bales). 

















May. Mos. End. May 31. 
Country of Production. 

1929. 1928. 1929. 1928. 
og Se ee ERS NS. 28,418 11,551 265,590 182,708 
Bs a 60 oc cacunaenkee ieee 931 522 13,762 18,292 
IG COTES hE 435 1,935 33,785 58,215 
Ree Ps BAS EIEIO Fe: 500 2,160 51,940 22,833 

WOPRRUS SIO oo cic si hdc tee ae 11,857 3,581 42,481 21, 

BE a ves Kc ee 345 93 2,764 1,654 
TOE 6s cba Bis de ee 42,486 19,842 410,322 305,166 














Exports of Domestic Cotton Ercluding Linters 
(Running Bales—See Note for Linters) . 
































May. 10 Mos. End. May 31. 
Country to Which Exported. 
1929. 1928. 1929. ! 1928. 

Cees Miseder os oo oe 44,685 108,709| 1,787,055) 1,294,363 
France..... oat 22,666 39,779 752,695 805,930 
aa 2 39,496 71,720 635,002 608,728 
Germany -.__ ana 51,206 131,626} 1,717,853] 1,863,346 
Other Europe- m 80,728 129,629 925,178 993,207 
EOS ree a PSs, Pee: C5 45,700 70,402} 1,228,408 833,293 
Fe I inn oo ae ee 28,522 26,538 66,507 365,458 
TE aire cis eed ee ee ee 313,003 578,403! 7,512,698! 6,764,325 





Note. —Linters exported, not included above, were 15,065 bales during May in 
1929 and 12,942 bales in 1928; 166,917 bales for the 10 months ending May 31 in 
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1929 and 169,222 bales in 1928. The distribution for May 1929 follows: United 
dom, 943; Netherlands, 788; Franee, 2,557; Germany, 7,153; Belgium, 
a og 44 325; Spain, 50; Canada, 2,040; Mexico, 2; Japan, 2; Honduras, 2; 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1928, as compiled from various sources is 25,751,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ending 
July 31 1928 was approximately 25,285,000 bales. The total number of spinning 
cotton spindles, both active and idle is about 165,000,000. 








Cotton Boll Weevil Emergence Prior to June 1 1929. 


As in recent years experiments upon weevil hibernation in 
cages have been conducted by the United States De- 
partment of Agriculture and the various State Experiment 
Stations at 14 points in seven different Southern States. The 
following report, issued on June 14, deals with the spring 
emergence of weevils in these experiments prior to June 1, 
with additional information upon weevil activity in the cot- 
ton field. 

As announced by the Department May 7, the practice of issuing frequent 
reports during the period of weevil emergence was discontinued because of 
the very trifling value of such reports, especially early in the spring, to 
cotton growers. It was announced, however, that asummary of the records 
of emergence from March I to June 1 would be given out on Friday, June 14. 

The following table gives the percentage of weevils that have emerged in 
cages at the various co-operative stations prior to June 1, and includes, 


for purposes of comparison, similar emergence records for the four preceding 
years: 
































Per Cent Weevils that Emerged 
Prior to June 1. 
Stetion. Co-operator . 
1929.,1928.}1927.]1926.|1925. 
Aberdeen, N. C...... R. W. Leiby, N. C. Dept. of 
po ee eee 19.72; .64) 3.22) .85) .93 
Florence, 8. C_....... U.S. Bureau of Entomology & 
8. C. State Exp. Station, 
Te eee 112.30] 1.43) 7.26) .72) 6.00 
Yazoo City, Miss....|Chesley Hines, Mississippi 
State Plant Board._-__....-. OSs) DAN wacel Sass.t caus 
Raymond, Miss_...- O. M. Chance, Mississippi 
State Plant Board._....... 9.80} .71) 2.05) .35] .... 
A. &M. College, Miss.|.H. M. Kimball, Mississippi 
State Plant Board_-__.... _- 2 a | | ee 
College Station, Texas|F. L. Thomas, Texas State 
Experiment Station_..__-_- 7.10! .42) 5.15) 2.45) 6.02 
Tallulah, La ......- U.S. Bureau of Entomology -- er MEL cssut Be Bh 
Cleveland, Miss...-.- G.I. Worthington, Mississippi 
State Plant Board_-__.____-_ HE. DE wawal neadl sES3 
Baton Rouge, La__..|W. E. Hinds, Louisiana State 
Experiment Station_--_--_- .56| 2.07 0| 4.84) 6.32 
Clemson College, S.C.|C. C. Eddy, 8. C. State Ex- 
periment Station.__._____- -54] 1.19) --..| .20}) 3.70 
Holly Springs, Miss._.|T. F. McGehee, Mississippi 
State Plant Board___..____ .26 0} .02 0} .08 
Auburn, Ala_._._--- J.M. Robinson, Alabama 
State Experiment Station._| .20| .07) .24) .60/14.80 
Poplarville, Miss_---_- J.E. Lee, Mississippi State 
PhanG Baste... siccnccsckn ..3: 2 80s 
Experiment, Ga... R. P. Bledsoe, Georgia State 
Experiment Station------- 0 0 0’ .02' 1.55 





The following earlier records are not given in the above table: At several 
points near College Station, Texas, in 1906, 1907 and 1908 the emergence 
prior to June 1 was 5.1% of the weevils placed in hibernation cages. This 
was 98.77% of the total emergence. At Florence, 8S. C., prior to June 1 in 
1924, 0.29% of the weevils placed in cages had emerged. At Tallulah, La., 
from 1916 to 1928, inclusive, an average of 0.80% of the weevils in cages 
had emerged prior to June 1. During these same years at Tallulah, La., 
82.29% of the total emergence was completed prior to June 1. 

The following table gives the records of weevil activity for the bi-monthly 
periods beginning March 1 and ending May 31: 


EMERGENCE OF BOLL Weer’ Be Daa DURING THE SPRING 
1929. 


























Emergence. 
Station. 

Mar. Mar. | April | April May May 
1-15. | 16-31 1-15. | 16-30. | 1-15. | 16-31. | Total 
Aberdeen, N. C....---- 0 9.00 4.36 1.04 2.48 2.84 | 19.72 
werenes, B02. nti une 1.12 3.02 3.05 .96 2.04 | 2.11 | 12.30 
Yazoo City, Miss....-.-- 17 3.36 77 2.03 3.17 * (77 | 10.27 
Raymond, Miss_.-.-.-.--.-- 40 5.40 2.00 .60 .80 .60 9.80 
A. & M. College, Miss--- 0 3.33 .98 1.18 1.33 1.01 7.83 
College Station, Texas - -- .09 91 1.24 .96 jy 2.14 7.10 
ae eee .05 .22 .09 .08 14 Az .70 
Cleveland, Miss.-..-----. 0 -ll 18 .03 0 .28 .60 
Baton Rouge, La_------ .05 .36 .08 .02 .03 .02 -56 
Clemson College, S. C-.-- .05 .25 ll .04 .05 .04 .54 
Holly Springs, Miss----- 0 Q .06 .06 0 14 -26 
Oe 05 .04 .03 -03 -05 0 .20 
Poplarville, Miss_------ 0 0 0 0 0 0 0 
Experiment, Ga_-_------ 0 0 0 0 0 0 0 
Weighted average.__.| 28! 1.30! .95 42 .79' 751 4.49 














In explanation of the foregoing table, Column 1 indicates the emergence 
or activity recorded between March 1-15, such active or emerging weevils 


- all being removed from the cage; Column 2 indicates the additional activity 


March 16 to 31, the active weevils similarly being removed; the same ex- 
planation applies also to the third to sixth columns; the final column gives 
the total emergence or activity up to May 31, inclusive—in other words, 
covers the entire period from March 1 to May 31, inclusive. The daily 
removal of all active weevils beginning with March 1 does not mean that 
all the weevils thus recorded as active and removed would in nature neces- 
sarily survive until new cotton was available to serve either as food for the 
adult weevils or for oviposition. It will be appreciated that many such 
weevils active in March and Apri! would not have survived the two months 
or more from March 1 to availability of cotton from spring plantings, and 
the same would probably be true in nature. To secure some indication of 
the percentage of mortality between March 1 and the availability of young 
cotton, an experiment was started in the fall of 1928, which will be con- 
tinued in future years. ‘The results so far obtained for the spring of 1929 
indicate a mortality during the period of 50% or more of the caged weevils 
recorded as active. 


Additional Field Records. 

In addition to the cage emergence records given in the foregoing tables, 
the following reports have been received from agents of the Bureau of 
Entomology, State entomologists and experiment station workers, which 
give weevil conditions in the field in their respective territories. 

In Texas in some of the Coast counties weevil activity in the field is un_ 
usually heavy. 


Weevil poisoning has started in a portion of this area. 





In the vicinity of Tallulah, in northeastern Louisiana, plant examinations 
made from May 29 to June 5 show an average of 42 weevils per acre. The 
average record for the same period for the seven years 1922 to 1928, inclu- 
sive. was 17.3 weevils per acre, with a minimum of 1 in 1924 and a maximum 
of 55 in 1922. 

In Mississippi examinations were made on 47 farms in 21 counties well 
distributed over the State during the week ending June 1. Over 50% of 
the farms were found to be infested, as compared with about 30% on June 
10 1928. The average number per acre this year was 230 on all farms ex- 
amined and 450 on the infested farms. Of the 30 farms in 12 southern 
and central counties weevils were present in 21, with, on one farm, as many 
as 3,150 weevils per acre. Weevils were found on only 3 of the 19 farms 
examined in the 9 Delta and northern counties. However, cotton in th 
northern part of the State is very small in most cases. 

In northern Alabama weevils are quite common and in some localities 
ot + nth In the southern part of the State weevils are numerous in the 

eld. 

In South Carolina, extensive examinations were made in the eastern por- 
tion.of the State during the week ending June 1. An avefage of 395 weevils 
were found per acre. The range was from 40 to 1,060 weevils per acre. 
In 1928 an average of 72 weevils were found per acre during the week ending 
June 16 in eastern South Carolina. The range was from 0 to 460 weevils 
per acre. ° 

It should be understood that the information contained in this report 
covers only initial spring activity of the weevil. The damage to the crop 
will be influenced materially by summer climatic conditions and also by 
the extent of employment of control measures. Wherever heavy infesta~ 
tion is indicated by these records, farmers should be especially alert in their 
plans for fighting the weevil. 








England Facing Spinning Strike Due to Wage Cut— 


Employers Post 12% Slash Affecting 200,000— 
Weavers May Quit. 


Associated Press advices from Manchester, England, 
June 21 are taken as follows from the Brooklyn ‘Daily 
Eagle.”’ 


Announcement was made to-day that notices will be posted by the 
employers to-night for a 12.82% reduction in wages in the Lancashi 
cotton spinning industry. ‘ 

Decision to reduce wages was reached by the Federation of Master 
Cotton Spinners early this month, the employers declaring that it would 
enable the Lancashire trade to compete more successfully with other 
countries. 

Representatives of the 200,000 workers estimated affected, declared 
at that time that any attempt to reduce wages would be strenuously op- 
posed by all organizations of operatives and there was definite talk of 
calling a strike. - 

Several days later the weaving employers also decided to press for a 
reduction such as the cotton spinners proposed to put into effect. The 
weavers employ about 190,000 operatives, which would make a total of 
nearly 400,000 operatives affected by such cuts. 

June 19, representatives of the two employers associations in the cotton 
trade arrived in London to confer with the Ministry of Labor concerning 
their proposals to reduce wages. 








Petition to Close National Raw Silk Exchange, Inc. on 
Saturdays During July and August Denied. 


Paolino Gerli, President of the National Raw Silk Ex- 
change, announced on June 13 that the Board of Governors, 
by unanimous vote, had denied the petition of members to 
close the Exchange for trading on Saturdays during July 
and August. The petition was denied for the following 


reasons: 

1. Yokohama and Kobe spot and futures markets are in operation om 
Saturdays. 

2. The uptown silk trade operates on Saturdays. 

3. Because, in view of the above two reasons, by being closed on Satur- 
days, we would deprive the silk trade in Japan of the information given 
by our operations and we would deprive the uptown trade of the ability to 
use Exchange facilities while they themselves are epen. 

4. Because the months of July and August are probably the most im- 
portant months of the silk year, it would be unwise to fail to serve the 
industry as above stated during these months. 








Bulletin of National Raw Silk Exchange on “Hedging 
Against Cancellations.” 

Douglas Walker, director of the Intelligence Bureau of the 
National Raw Silk Exchange, has prepared a bulletin for silk 
manufacturers on ‘Hedging Against Cancellations.’”” With- 
out facilities for trading in raw silk futures, the bulletin points 
out, the acceptance of cancellable orders is an unsatisfactory, 
unbusinesslike and uneconomic procedure. “By the use of 
trading in raw silk futures,” the bulletin concludes, “the 
acceptance of cancellable orders by silk manufacturers can be 
made a procedure offering distinct advantages over the 
procedure of manufacturing for stock.” 





x 





Du Pont and Other Rayon Manufacturers Reduce 
Prices. 


Lower prices for viscose process yarns, effective June 17, 
were announced by the du Pont Rayon Co., the second 
largest American producer of rayon. This is the second 
rayon price revision since the beginning of the year, it was 
noted in the New York “Journal of Commerce’’ of June 17, 


which also said: 

Unsettled market conditions, due largely to the prices of imported yarns, 
were said by the du Pont company to be responsibte for this new price 
reduction. The same reason was assigned foi the first cut this year, which 
occurred Feb. 21. 
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Price reductions announced to-day range from 10c. to 25c., according to 
the type of yarn, the largest revision being made in the price list for the 
company’s special dull yarns. Prices for most counts, however, have been 
reduced 15c. 

General Revision Due. 

It is expected that other domestic producers of viscose yarns will follow 
the example of the du Pont company and make similar revisions in their 
price lists in an effort to stabilize conditions. The announcement of new 
prices by American producers is expected to result in a general steadying 
within a few days of the rayon market, which has been disturbed for some 
weeks by rumors of en impending pricecut. It is also believed that the new 
price level forecast by the du Pont company’s announcement will result in 
a larger consumption of rayon yarn by mills which will soon be in the market 
for yarn to be used in preparation of their spring lines. 

No reduction in the price of specialty yarns is expected at this time. The 
du Pont company itself has as yet made no revision in the price of its 
Celta yarn, a hollow filament imported viscose process yarn, nor in the 
Prices asked for its acetate yarn. 

Some counts of yarns not quoted in the Feb. 21 price list are included 
in the new list issued to-day. They are a 150-denier 40-filament standard 
quality yarn, quoted at $1.20 for first quality in skeins, $1.27% for first 
quality unbleached in cones and $1.15 for second quality in skeins; and 
150-denier 40-filament standard quality Lolustra yarn, guoted at $1.25 
for first quality in skeins and $1.32} for first quality unbleached in cones. 

Many Changes. 

The reduction in the price of the 150-denier 24-filament standard quality 
yarn is 15c., the new price for first quality in skeins now being $1.15 instead 
of $1.30. A similar reduction in the price of the 150-denier 60-‘ilament 
yarn brings its price down to $1.35 for “irst quality in ske-ns from $1.50. 

In the Lolustra yarn price list the standard quality 150-denier 24-filament 
yarn is now quoted at $1.20 for first quality in skeins, a reduction of 20c. 
from the February price of $1.49. A 20c. reduction has also been made in 
the price of the 150-denier 60-filament super-extra Lolustra, which is now 
quoted at $1.40 for first quality in skeins instead of $1.60. 

The biggest reduction was made in the price of the 100-denter 40-filament 
super-extra Lolustra, which is now $2.05 for first quality in skeins instead of 
$2.30. 

New Prices. 

Du Pont Rayon Co.'s official statement concerning market condition 
and the new price list follows: 

**Market conditions during the past few months have been unsatisfac- 


tory and unstable, with consequent concessions of various kinds, due largely | 


to the prices of imported yarns. In an effort to stabilize this condition the 
du Pont Rayon Co. announces the following prices of its viscose process 
yarns, effective June 17: 











Unbichd. | Unbichd. | 
Skeins——— Comes Shots. Cones 
Denter, Fil. First. Second, First.| Denter. Ful First. Second, First. 
45 1 $2.35 OF Ra ee 125 50 1.50 1.30 1.60 
150 24 1.15 1.10 $1.22% | 150 60 1.35 1.30 1.42% 
150 40 1.20 1.15 1.27% /|170 60 1.35 1.30 1.42% 
170 24 1.15 1.10 1.22% | 200 80 1.30 1.25 1.35 
200 30 1.10 1.05 1.15 LOLUSTRA YARNS. 
300 40 1.00 .95 1.05 150 24 $1.20 ann, wees 
450 72 1.00 | pee ee 150 40 1.25 i we 1.32% 
600 96 1.00 Ot > baile 300 60 1.15 Saini 1.20 
900 144 1.00 : Teer SUPER EXTRA YARNS—(Lolustra). 
SUPER EXTRA YARNS. 100 40 $2.05 ined $2.15 
65 26 aie nae $2.65 125 50 1.55 a 1.65 
80 30 $2.40 NI aie cae 150 60 1.40 “Ey 1.47% 
100 40 2.00 1.65 2.10 200 80 1.35 aoe 1.40 
“The February price | st which it replaces fol ows: 
Unbichd, Unbichd. 
——— Sketns——— Cones Skeins-—— Cones 
Denter. Fil. First. Second. First.| Denter, Fil. First. Second, First. 
75 18 $2. $1.50 er eC 40 1.35 1.25 1.40 
150 24 1.30 1.20 $1.35 150 60 1.50 1.30 1.55 
170 24 1.30 1.20 1.35 170 60 1.50 1.30 1.55 
200 30 1.25 1.16 1.30 200 80 1.45 1.25 1.50 
300 40 1.10 1.05 1.10 LOLUSTRA YARNS—(Standard Qual.) 
450 72 1.10 “ ane 150 $1.40 as $1.45 
600 96 1.10 oa cama 300 69 1.20 =a 1.25 
900 144 1.10 SS ioe SUPER EXTRA QUALITY. 
SUPER EXTRA YARNS. 100 40 $2.30 sue $2.40 
65 26 ihe eum $2.80 125 50 1.70 awn 1.80 
80 30 §$2.55  *, ie 150 40 1.45 aie 1.50 
100 40 2.20 1.70 2.30 150 60 1.60 dens 1.65 
125 50 1.60 1.35 1.70 200 80 1.55 one 1.60 





In reporting the action of other rayon manufacturers in 
likewise announcing price cuts, the ‘Journal of Commerce’’ 


had the following to say in part in its issue of June 18: 

Four more rayon manufactureis, including the Viscose Co., the largest 
producer of chemical yarns in the United States, yesterday announced 
downward revisions in their prices. ‘They have reduced the quotations fo: 
their viscose process yarns to the new low levels established by the du Pont 
Rayon Co., the first concern to issue a revised price list. 

Companies announcing price cuts yesterday in addition to the Viscose Co. 
were the American Glanzstoff Corp., the Industria Rayon Corp. and the 
Acme Rayon Corp. The Belamose Corp. stated that it would reserve 
decision temporarily as to any cut in its prices. 

At New Low Levels. 

Reductions in rayon prices made yesterday range from 10c. to 20c. a 
pound, depending upon the type and quality of yarn quoted. With the 
announcement of these price reductions, the prices for the bulk of the rayon 
produced in the United States reached the lowest level since the start of the 
American industry. ... 

The Viscose Co. in announcing its new prices for Crown brand rayon 
stated that from to-day its Dulesco yarns (dull rayon) would be only 5c. 
a pound more expensive than its luster yarns. The difference in price in 
the past has been 10c. on most numbers. The first quality 150-denier 
75-filament Dulenza yarn, also a dull rayon, is now $1.50, 15c. lower than 
its former listed price. 

Gianzstoff Lowers Prices. 

Speaking in behalf of the American Glanzstoff Corp. last night, Bev- 
eridge C. Dunlop, Vice-President of the big rayon producing concern, said 
that his company had also decided to reduce its prices. 

“Our new prices for our domestic yarns will be on the same level as the 
du Pont prices,’’ Mr. Dunlop stated. ‘‘A new price list for our imported 
yarns will be issued within the next few days.” 

Hiram S. Rivitz, President of the Industrial Rayon Corp. of Cleveland, 
telegraphed the ‘‘Journal of Commerce” last night that his firm’s new prices 
were the same as the du Pont prices. 

A wire from the Acme Rayon Corp., also of Cleveland, stated that its 
new prices for 300-denier 44-filament yarn were $1 for the first quality in 
skeins and 95c. for second quality, while the same yarn unbleached in cones 
would be $1.05. 


The February reduction in prices was referred to in our 
issue of Feb. 23, page 1148, and March 2, page 1300. 








Petroleum and Its Products—American Petroleum 
Institute Directors Meet Next Week in Discussion 
of Next Move in Conservation Program. 


While the crude oil situation continued unchanged during 
this week, with prices firm throughout the different oil- 
producing centres, new impetus was given the conservation 
movement by the announcement that directors of the 
American Petroleum Institute are to meet here next week. 
It is generally understood that the chief topic of discussion 
will be the conservation plan. The conference under Gov- 
ernmental auspices held at Colorado Springs last week came 
to a seemingly untimely end, and there appears to be no hope 
of any definite move by means of an mter-State compact 
for several years at least. This is the opinion of C. B. Ames 
of the Texas Co., expressed upon his return here this week 
from the conference. Mr. Ames pointed out that it would 
take until 1931 at least before the necessary measures could 
pass the Legislatures of the involved States, due to adjourn- 
ments, &c. 

There is no let-up in the production of crude, which con- 
tinues at top speed. Fortunately for the industry, it is 
apparent that consumption of gasoline this season will 
establish a new high record, and for that reason it is doubtful 
whether stocks will increase materially despite the great 
production of crude. In certain sections of Oklahoma and 
Kansas, where stricter conservation measures have been in 
foree, there is a slight tightness in crude oil stocks, and re- 
ports of slight premium payments have been reported. 
This has had no effect on the general market, however. 
In the eases in Kansas and Oklahoma which have come to 
attention from seven to twelve cents a barrel premium has 
been paid by refiners. 

The situation in California in regard to over-production 
has again become acute, due to the flush production of new 
completions. Allowing completions to flow for ten days 
from the time they are put on production has proven a 
stumbling block to arriving at the desired 650,000 barrels 
daily, the aim of Umpire F. C. Van Deinse. For example, 
flush production from Santa Fe Springs, which has ranged 
from a daily average of from 20,000 to 40,000 barrels, has 
caused that one field alone to top its allotted quota by as 
high as 55,000 barrels. The only way to overcome this 
will be by obtaining strict observance of allotment orders 
throughout the State. This has not yet been successfully 
accomplished, and stricter methods of securing enforcement 
may be resorted to. 

Prices of Typical Crudes per Barre! at Wells. 
(All gravities, where A P I degrees are not shown ' 









DIRE |: Fis ccacaccessessansmms Smackover, Ark., 24 and over_...- 3.90 
Corning, Ohio... Smackover, Ark , below 24......-- 75 
Cabell, W. Va... Be Sree, Ark, Biss cccccscctce 1.14 
a eee " NM NS < % nib nib adeeb end tie) 
Western Kentucky ....._.-.---.--- 1 53] Salt Creek. Wyo., 37.....-.-...-- 1.23 
Midcontinent, Oklahoma, 37...-.-.- 1.23} Sunburst, Mont...-.........-.-.- 1.65 
| Corsicana, Tex., heavy..--------- 2G) Artesia, M. Mex... cscs coneee= 1.08 
| Hutchinson, Tex., 35............ .87|Santa Fe Springs, Calif., 33.....-. 1.35 
Laing, TéeS..ccccccesccscccsssen 1.00} Midway-Sunset, Calif., 22........ -80 
Spindletop, Tex., grade A_....-... 1.20 | Huntington, Calif., 26...........- 1.09 
Spindletop, Tex., below 25......-.- 1.081 Vemtura, Callf., 90..........-...- 1.18 
WRN, POs ce dn ceeanabeacs .65! Petrolia, Canada... ..-..--.--.--- 1.90 


REFINED PRODUCTS—GASOLINE FIRM—CALIFORNIA GAS 
ATTAINING HIGH CONSUMPTION RECORDS HERE— 
KEROSENE DEMAND SLOW. 

U.S. Motor gasoline remains at 10c. in car load lots at 
refineries, with refiners not anxious to book business very 
far ahead at thisfigure. It is believed that a further advance 
may be looked for next week in tank ear, as well as in tank 
wagon deliveries. Jobbers who bought heavily during May 
at the lower levels then prevailing have been drawing against 
their purchases as lightly as possible so as to be covered when 
the next advance goes into effect. However, so great has 
been the consumption that they have been orced, for the 
most part, to withdraw almost all of their stocks and must 
enter the market again. Refiners are not booking business 
for July, except in isolated instances. They have booked 
some orders for future delivery but on the basis of the spot 
price at time of delivery. Export demand was quieter this 
week, but there were a number of inquiries which, when 
consummated into actual business, will amounv to a consider- 
able volume. 

There has been a considerable increase in receipts of Cali- 
fornia U. S. Motor gasoline in the Eastern markets during 
the past week. This gas is of a natural antiknock content 
and is creating a special field for itself here. While it is still 
sold on the same basis as other gas, it is felt that in the near 
future it will command a premium. 

Kerosene sales have slackened during the week. Water 
white remains stagnant without change in price. Buyers 


are willing to take on spots though only at concessions, but 
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refiners consider that the kerosene market statistically is firm 
and that there is no reason for them to cut prices to secure 
spot business. Therefore the market is practically at a 
standstill. 

There is a good movement in Diesel oil, and refiners are 
holding to their prices firmly. A large quantity has been 
removed against contract and there have been reports of 
new business to be placed shortly; the prospective buyers 
have delayed their order in anticipation of a drop which, 
however, will apparently not materialize in this market. 

Bunker fuel oil has been moving in better volume and the 
leading factors are holding prices firmly on the basis of $1.05 
a barrel for spot. Domestic heating oils have been moving 
slowly and only against standing contracts. 

While there have been no price changes in the New York 
area, prices have taken an upward turn elsewhere. The 
Atlantic Refining Co. has advanced its price one cent a 
gallon to 17c. tank wagon, and one cent a gallon to 19e. 
service station, effective June 17 in Delaware and Penn- 
sylvania. Gulf oil met these advances. On Thursday, June 
20, Standard Oil of California advanced tank wagon gasoline 
one cent a gallon to 16c. in San Francisco, and one cent a 
gallon to 151%c. a gallon in Los Angeles. The following are 
the changes for the week: 


June 17—Effective to-day throughout Delaware and Pennsylvania, 
Atlantic Refining Company announces an advance in gasoline prices of Ic. 
a gallon to 17c. tank wagon, and Ic. a gallon to 19c. service station. 

June 17—Gulf Oil Co. meets advance of Atlantic Refining Co. in Delaware 
and Pennsylvania. 

June 20—Standard Oil Co. of California advances tank wagon gasoline 
lc. a gallon to 16c. in San Francisco, and lc. a gallon to 15\%c. in Los 
Angeles. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








New York (Bayonne) .10 jArkansas_......... .06%|North Louistana.... .07% 
West Texas....___- .06 % |California......--- .08%|North Texas....-.- 06% 
eee .09'%|Los Angeles, export. .07}4|Oklahoma--_-...-.-.-.- .07 
New Orleans--_--..- .07% i\Gulf Coast, export.. .08 %!Pennsylvania...... .09% 
Gasoline, Service Station, Tax Included. 
ee 19 |Cincinnati......... -18 |Minneapolis......-. -182 
BEE s 0 cos cc'cts ce See -16 |New Orieans......-. 195 
Baltimore......... SS. TO nscacanun -188 |Philadelphia.....-- -21 
ae Ae . I a ecntene -18 (|San Francisco...... -215 
I i ccaiernix's ompaen -15 |Jacksonville......-. .24 |Spokane........... -205 
Weds Séccddou -15 |Kansags City... -- chFO IDB. IO ca cabvccace -169 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

New York (Bayonne) .08 |Chicago.....----- .05% |New Orleans.....-.. 07% 
North Texas....... -05 }4| Los Angeles, export .0534| Tulsa... ....-.--.-- 06% 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) 1.05| Los Angeles.......- .85| Gulf Coast.......-- 75 
PR a icdlenawincnn 2.00} New Orleans....... Bet Ca siecccons -55 
Gas oil, 32.36 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) .05 | Chicago..........- DA TES. wks iccdidecs .03 








Gross Crude Oil Stock Changes for May 1929. 


Pipe line and tank farm gross domestic crude oil stocks east 
of Rocky Mountains decreased 927,000 barrels in the month 
of May, according to returns compiled by the American 
Petroleum Institute from reports made to it by representa- 
tive companies. The net change shown by the reporting 
companies accounts for the increases and decreases in general 
crude oil stocks, including crude oil in transit, but not 
producers’ stocks at the wells. 








Crude Oil Output in United States Continues to 
Increase. 


The American Petroleum Institute estimates that the daily 
average gross crude production in the United States, for the 
week ended June 15 1929, was 2,743,250 barrels, as compared 
with 2,724,450 barrels for the preceding week, an increase of 
18,800 barrels. Compared with the output for the week 
ended June 16 1928, of 2,358,450 barrels per day, the current 
figure shows an increase of 384,800 barrels daily. The daily 
average production east of California for the week ended 
June 15 1929, was 1,927,950 barrels, as compared with 1,- 
928,950 barrels for the preceding week, a decrease of 1,000 
barrels. The following estimates of daily average gross 
production, by districts, are for the weeks shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





June15’29. June8’'29. June 1'29. June 16 ’28. 
674,700 683,050 686,050 598,950 
120,800 119,100 118,150 105,450 

86,450 89,100 76,200 65,150 
83,300 83,600 83,950 77,700 
51,000 52,050 52,650 55,650 
367,800 ,100 365,550 293,250 
19,000 19,300 19, 21,850 
80,500 78,550 78,350 23,150 
36,750 ,900 35,150 42, 
69,950 70,900 71,450 106,150 
125,450 125,800 125,100 107,500 
21,850 20,900 R 28,150 
116,500 116,150 115,750 . 
52,050 47, 52,650 61,450 
11,500 11,700 11,750 10,700 
7,700 7,7 7,300 ,400 
2,650 2,650 2,600 2,450 
815,300 795,500 790,200 ,000 
2,743,250 2,724,450 2,711,650 2,358,450 





The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, West 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ending June 15th, was 1,590,250 barrels, as compared with 1,596,650 
barrels for the preceding week, a decrease of 6,400 barrels. The Mid- 
Continent production, excluding Smackover, (Arkansas) heavy oil, was 
1,541,700 barrels, as compared with 1,547,950 barrels, a decrease of 6,250 


The production figures of certain pools in the various districts for the 


— week, compared with the previous week, in barrels of 42 gallons, 
ollowWw: 








— Week Ended— —Weeks Ended— 

Oklahoma— June 15. June 8.| North Louistana— June 15. June.8. 
Allen Dome........... Pye 24,300 | Haynesville. _._.._.._- 5,200 R 
Hs og tah ‘ rig WO icuketsecctccck 6,000 5,800 

,150 Arkansas— 
SE ow a cotetaccon 8,100 8,150) Champagnolle.._..__.- 7,350 8,000 
Titaie fies, coeeeetvens oor = ee (light) ...... 6,050 6,050 
a ae eae ’ , mac r oo-e= , J 

ia Cee. S600 is'aes over (heavy) 48,550 48,700 
a 26,800 27,700} Coastal Teras— 

i ascanéacancasne 38,050 41,250 SR RIT een aR egy 9,500 10,000 
Ot Ws shame cicncsse 87, 88,200! Pierce Junction. ___.__. 18,800 17,100 
eens aun EERE TUTE Te 12,050 12,800 ETA 25,750 27,100 
Ce ee :800 35,600} West Columbia. ______- 6,350 6,100 
=. SMOR tbe sana» a 10,050 10,200 

— Coastal Louistana— 

Sedgwick County. _.__- 35,050 32,800| East Hackberry... ___-- 2,200 2,300 

Panhandle Tezas— Old Hackberry ......-.. 2,500 2,650 
Carson County....____ 7,300 6,800|Sulphur Dome.._.._._- 2,200 2,000 
Sruaienen Soune pee ou ph 51,400 | Sweet Lake__..._..__.- 500 300 

nae " 1 V Eietaancchnewgnece ° ’ 

Wyorth Tes y 28,100 | Vinto: 5,000 3,800 
Archer County _-......- 17,150 17,000 Wyoming— 

Wilbarger County --_-___- 26,750 26,850] Salt Creek............ 31,050 27,050 

West Central Teras— Montana— 

Brown County.......-- 7,650 7,600|Sunburst.............. 6,850 6,850 
Shackelford County... 11,750 13,000 California— 

West Tezas— ORO ccnccncne 10,000 9,300 
Crane & Upton Counties 47,000 46,900| Elwood-Goleta_._._.__- 26,600 27,000 
Howard County --. ..._- 43,750 44,950| Huntington Beach. -_.-- 42,500 40,500 
Pecos County --......-- 104,900 102,100 | Inglewood___...._.___. 22,500 22,000 
Reagan County-.-...-.- 18,100 18,350| Kettleman Hills_______- 3,400 3,400 
Winkler County ---.-_.- 143,700 143,100} Long Beach.._._..__-- 175,000 173,000 

East Central Teras— Midway-Sunset -....-.- 64,000 64,000 
Corsicana-Powell. -_._-- 7,950 8,100] Rosecrans.._.........- 5,300 5,300 

Southwest Teras— Santa Fe Springs..__-_-_- 222,500 216,000 
Laredo District......-- 11,100 11,200) Seal Beach. __.....__.. ,000 41,000 
iin ita ahs diin 1,900 11,760) TOPO... .ncnacnock 13,500 13,000 
§ . See 50,200 48,400 Ventura Avenue.-....- 62,500 57,500 








Changes in Stocks at Refineries East of California for 


May 1929. 


The following is the American Petroleum Institute’s 
summary for the month of May of the increases and decreases 
in stocks at refineries covering approximately 85% of the 
operating capacity east of California: 








Barrels of 42 Gallons— Increase. Decrease. 
Domestic crude ofl... 2... 2. nc ccnnccconccn Si3,000. - _ a#snébs 
For BED Pn cnivtcnnnirmrwdinnmeniidn ames FON, eae 679,000 
CC ti ik cconssonn rnb anakenGubaensieane aaa 2,451,000 
K ei bath sm ce itn sash shaped eres on oh vk dtar i aR Gove: ©: wditeion 
OS Sa ate rr ae se et a or 

u IIT LLL STE I ag rc EFF Sol 178,000 

EE 6 Cccccsivcrcornnnnnacnmaiank [eee |. smnew 

PE twinandnt sbostnnde geben uiewasevah 3,757,000 3,308,000 

Rs ow ne dc cccspniein ce edone 3,308,000 intitle tis 

Oe INCTORNG. .. .. . 2. cn nssasasnsb bude diane 449,000 bis nite ts 








The Non-Ferrous Metals—Active Call for Lead. 


Outstanding in the market for non-ferrous metals in the 
past week was the excellent buying of lead. The expected 
improvement in demand for copper failed to materialize, 
but there was no indication of weakness in prices, ‘‘Engineer- 
ing and Mining Journal’’ reports. Tin sold in moderate 
volume, while demand for zine was rather light. It is added: 


Sales of lead were the largest for any week since early March and all pro- 
ducers shared in the business. In the East the market has continued on the 
basis of 7 cents, New York, with 6.80 cents the ruling quotation in St. 
Louis. Corroders have been responsible for a large share in the demand, 
though good sales have been made by some sellers to cable manufacturers 
as well. Demand has been chiefly for June and July metal, with a fair call 
for August shipment also in evidence. The increase in the Londen market 
to the New York parity was a favorable development. 

Copper business in the domestic market was appreciably less than in the 
preceding week. All business was placed on the basis of 18 cents, delivered 
Connecticut Valley. Sales in the foreign market have been at the rate of 
about 1,000 tons a day thus far in June, or approximately 50% of the rate 
prevailing prior to the recent slump in buying. The general outlook is 
unchanged and a lack of any sustained buying may persist for several 
weeks. 








Steel Output Continues Virtually at Capacity—Con- 
tracting Is More Brisk—Prices Unchanged. 


The steel industry is reducing its backlogs in various pro- 
ducts, but output promises to continue virtually at capacity 
for the rest of the month and, according to forecasts of the 
trade, will not drop below a 90% rate in July, states the 
“Tron Age,’’ in this week’s review of iron and steel conditions. 


The ‘“‘Age’’ continues: 

The falling off in steel consumption is confined mainly to the automotive 
and building industries. Motor car production, however, is still larger 
than usual for this time of the year. The decline from peak specifications 
in automobile steels is estimated at 15%, which represents only 3 or 4% 
of total finished steel output. Plans to increase preduction, after the bring- 
ing out of new models next month, may soon be reflected in a rebound in 
steel requirements. 

The recession in general building activity has been evident in reduced 
sales of merchant pipe, but has not yet shown itself in structural steel work. 
The week’s awards of fabricated steel, at 45,000 tens, were in good volume 





although far short of the record total of the preceding seven days. Com- 
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puted bookings for ae, pail by the Department of Commerce, were 
346,500 tons, compared with 334,950 tons in April. The total for the first 
five months, at 1,582,350 tons, set a new record, exceeding the previous 
high mark, established last year, by 24%. 

In other consuming lines demand for steel is unusually well maintained. 
Farm equipment makers thus far this year have taken 14% more tonnage 
than in the corresponding period of 1928, and give few indications of re- 
ducing their requirements. Five light cruisers, on which the Navy has jusc 
taken bids and estimates, call for more than 30,000 tons of steel. Pitts- 
burgh district barge builders have booked orders for 10 additional vessels, 
and railroad equipment companies have teceived contracts for 1,000 box 
cars from the Boston & Maine and 121 passenger service cars from the New 
York, New Haven & Hartford Railroad. 

The Southern Pacific has bought 33,860 tons of rails, of which 9,000 tons 
were placed with the Colorado mill and 12,430 tons each with the ‘Tennessee 
Coal, Iron & RR. Co. and the Bethlehem Steel Co. The Hocking Valley 
is inquiring for 2,900 tons and other roads may order supplementary ton- 
nages, but the next major rail buying movement will not set in until next 
fall and meanwhile rail mill operations, now at 85% at Chicago, will soo 
be cut down. 

Line pipe bookings have been augmented by the placing of 15,000 tons of 
12-in. for a 125-mile gas line from Jennings field in Zapata County, Tex., to 
Monterey, Mexico. A 500-mile gas line to be built from Saskatchewan to 
Winnipeg, Manitoba, will require 47,000 tons of 10-in. pipe. 

The large mileage of gas lines built in the past year has resulted in a sharp 
increase in the sale of gas stoves, which in turn has been translated into 
larger consumption of sheets and other steel products. 

The increasing diversification of demand helps explain the strong position 
of steel producers and the failure of some of them, so far at least, to experi 
ence any decline in specifications. ‘The releases of a leading sheet maker 
are still running considerably ahead of shipments, which are expected to 
set a new June record. In the Chicago district, mill deliveries show little 
improvement in any product and the shortage of semi-finished steel is as 
acute as 60 days ago. In other areas hot weather, rather than the supply of 
unfinished steel, is becoming the leading factor in determining the schedules 
of finishing mills, particularly sheet plants. 

A number of third quarter contracts for semi-finished steel have de- 
veloped prices of $35 for sheet bars, billets and slabs. This figure is $1 
a ton lower than the recent spot quotation, but is the same price that 
governed most of the second quarter tonnage in sheet bars and represents a 
concession to non-integrated sheet mills, which protested against paying 
more for their raw material when they were unable to obtain higher prices 
for their finished product. On billets and slabs the new price represents an 
advance of $1 a ton over the figure that ruled on most current quarter 
tonnage. 

In most finished steel products contracts are being closed for the coming 
three months at recently announced prices. Black sheets, however, have 
been sold to large consumers in the automobile field and to steel barrel 
makers at 2.85c., which is $2 below the more general market quotation but 
$2 higher than was paid by some tonnage buyers for most of their second 
quarter requirements. Similarly, contract prices on galvanized sheets 

range from 3.60c. to 3.70c. Plain wire, although fairly steady in most 
markets, has been shaded $2 a ton. 

Pig iron inquiries for third quarter are more numerous, but nothing re- 
sembling a broad buying movement has set in. Alabama furnaces continue 
to press for business in the North and East. For delivery in the Chicago 
district they are quoting $14.50, base Birmingham. 

The “Iron Age’’ composite prices are unchanged. Pig iron, at $18.63 
a gross ton, is $1.40 higher than a year ago; finished steel, at 2.412c. a lb., 
is up $1.42 a net ton, as the following table shows: 


Finished Steel. 


Pig Iron. 
June 11 1929, 2 412c. a Lb. June 11 1929, $18.63 a Gross kr 


ORD WEEE B0O sn cccndcsscesccécc 2.4120. | One week ago...._......-..---- 18.71 
One month ago.......... Sra DS AADE. ORS GEN GBn cctswncccsncscce 18.71 

year ago.......... minted 341c.|One year ago..._..........----- 17.23 
10-year pre-war average._....... 1.689c.| 10-year pre-war average........- 15.72 


Based on average of basic iron at Valley 


Based on steel bars, beams, tank plates, 
furnace and foundry irons at Chicago, 


wire, rails, black pipe and black sheets. 





These products make 87% ol the United | Philadelphia, Buffalo, Valley and Bir- 
Btates output of finished stee mingham, 

High. ce High. Low. 
1929..2.412c. Apr. 2 2.39lc. Jan. 8 a 71 May 14 $18.29 Mar. 19 
1928..2.391c. Dec. 11 2.314c. Jan. 3 --- 18.59 Nov.27 17.04 July 24 
1927..2.453c, Jan. 4 2.293c. Oct. 25 198722 19.71 Jan. 4 £17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560e. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Contracting for third quarter steel is beginning to over- 
come the inertia of summer and an unchanged price situa- 
tion, the ‘Iron Trade Review”’ of June 20 states in its weekly 
summary of the iron and steel markets. This tendency is not 
spectacular, but increasingly consumers are committing 
themselves, some for the entire quarter. With their organi- 
zations geared up to a record gait, producers seem likely to 
pursue new business more diligently, adds the ‘‘Review,’’ 
which goes on to say: 


In pig iron there also is a greater showing of interest in the third quarter, 
although relatively more pig iron than finished steel has been sold ahead. 
Producers generally note a moderate shrinkage in shipments, which will 
be accentuated as hot weather compels involuntary reductions in schedules, 
but judging from shipments, consumption is running 15% or more above 
a year ago. 

It still is characteristic of all markets that their activity is seasonally 
high. Mill operations are fortified by backlogs unusually heavy for late 
June. The descent from the recent peaks of production to the usual sum- 
mer lull continues remarkably gentle, and such exterior factors as credit 
restriction and agricultural uncertainty carry little weight in the broad 
underlying demand for iron and steel. 

Heavy steel sales at Chicago have been the heaviest in four weeks, plates, 
shapes and bars enjoying this demand impartially. Bar needs there find sup- 
port in the general manufacturing trade, with plates going steadily to car- 
builders and the oil country. Five thousand tons of plates is on inquiry 
for west coast tanks. Chicago district structural fabricators are active in 
covering for the new quarter. The 25,000 tons of shapes for a steel plant 
at Detroit went to the McClintic-Marshall Co. 

Bar and plate deliveries at Pittsburgh are easier than at Chicago, but 
the influx of new business is at a height rarely attained in late June. As 
producers take a firmer price stand and narrow their lists of preferential 
customers, specifications against expiring contracts expand. In the East 
the railroads dominate the plate market with their third quarter inquiries. 

Excepting the automotive trade, where a definite curtailment is evident, 
incoming sheet business at Pittsburgh and the Mahoning valley has equalled 
shipments. This situation, however, seems destined to succumb te seasonal 
and weather influences, and some capacity will be dropped shortly. At 
Ohicage diverted semi-finished material is being restored to sheet mills 





and operations have been stepped up. Some automotive sheet buyers are 
covering only their July or July-August needs. 

Manufacturing requirements for wire still to neutralize weakness in 
demand for wire nails. As for several weeks, hot and cold rolled strip 
shipments continue slightly at the expense of backlogs. Casti ron pipe 
order books are gradually diminishing, while merchant steel and line pipe 
business and shipments are practically a standoff. All finished steel prices 
are unchanged. 

At New York, Buffalo and Pittsburgh more inquiry, especially for the 
foundry grades, for third quarter pig iron have appeared. The price situ- 
ation east of the Buffalo-Pittsburgh line, however, is markedly weaker than 
to the west. Buffalo and eastern furnaces are competing keenly. Ship- 
ments from lake furnaces have declined from the record May rate. Chicago 
producers are shipping iron by water to western Michigan ports. 

Chicago continues to look to the East for some semi-finished steel, an 
inquiry for 6,000 tons of slabs, among other material, being unsatisfied. In 
the Pittsburgh-Youngstown-Cleveland districts the scarcity of billets and 
sheet bars is abating slowly, with third quarter contracting generally de- 
ferred. Coke prices and production are steady. Consumer interest in iron 
and steel scrap has lagged, with prices continuing soft except at Pittsburgh. 

Steel corporation subsidiaries this week are at practical capacity, com- 
pared with about 102% a week ago. Independents are at 94%, giving the 
industry an average of 96%, against 9614 % last week. All but three out 
of 51 independent open hearths are on this week in the Mahoning valley. 
Pittsburgh holds at 95% and Chicago at 98. 

The Boston & Maine RR. has distributed 1,000 box cars, the New Haven 
231 cars and coaches, the Rock Island 300 gendola bodies and truck repairs, 
and the Pennsylvania 82 cars to its shops. The latter road is inquiring for 
1,000 box cars. 

Great Britain continues short of pig iron, with prices rising, and more 
furnaces are to be lighted, states the ‘‘Iron Trade Review’’ weekly cable 
from London. Output of both pig iron and steel ingots in Britain was 
higher in May than in April; exports increased in May -while imports de- 
clined. German exports are expanding and prices are stronger. 

Softness in southern and eastern pig iron prices has again depressed the 
“Iron Trade Review’’ composite of 14 leading iron and stee! products, a 
decline of 11 cents dropping this index to $36.96, which is 17 cents off the 
peak reached a month ago. 

Moderate reductions were made in the production of steel 
ingots during the past week, with the average for the industry 
at about 96%, compared with 9614% in the preceding week 
and 9514% two weeks ago, reports the ‘Wall Street Journal’’ 
of June 18, which further states: 

For U. 8. Steel Corp. the rate is down fractionally, but is still slightly 
above 100%, compared with nearly 101% in the preceding week and about 
102% two weeks ago. 

Independent steel companies are credited with running at 94%, against 
944% % last week and 92% two weeks ago. 

At this time last year sharp reductions were being made in steel operations, 
the Steel Corp. running at 76%, with independents at 70% %, and the aver- 
age 73%. 

Hot weather is likely to affect the output in the coming weeks. Some 
reports already state that there has been a moderate let-up during extreme 
heat. This is a natural development and cannot be considered significant. 








Bituminous Coal and Beehive Coke Output Keeps 
Ahead of 1928—Production of Anthracite Con- 
tinues to Decline. 

According to the United States Bureau of Mines, De- 
partment of Commerce, output of bituminous coal and 
beehive coke for the week ended June 8 1929 continued to 
increase over a year ago, while production of Pennsylvania 
anthracite was again below the figures for the corresponding 
period last year. Total output for the week under review 
was as follows: Bituminous coal, 9,212,000 net tons; 
Pennsylvania anthracite, 1,060,000 tons, and beehive coke, 
145,200 tons. This compares with 8,412,000 tons of bitu- 
minous coal, 1,386,000 tons of anthracite and 72,300 tons 
of beehive coke produced in the week ended June 9 1928, 
and 8,435,000 tons of bituminous coal, 1,266,000 tons of 
anthracite and 142,200 tons of beehive coke produced in 
the week ended June 1 1929. The Bureau further states: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended June 8, in- 
cluding lignite and coal coked at the mines, is estimated at 9,212,000 
net tons. This indicates a recovery from the holiday loss in the preceding 
week, and a gain of 48,000 tons, or 0.5%, over the output in the full-time 
week ended May 25. Production during the week in 1928 corresponding 
with that of June 8 amounted to 8,412,000 tons. 


Estimated Untted States Production of Bituminous Coal (Ne& Tons). 








1929 1928- 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
Mae Th, sects 9,164,000 207,756,000 8,374,000 191,518,000 
Daily average.__... 1,527,000 1,675,000 1,396,000 1,546,000 
ee th. cca 8,435,000 216,191,000 7,382,000 198,900,000 
Daily average... 1,563,000 1,671,000 1,348,000 1,538,000 
. tt eee ee 9,212,000 225,403,000 8,412,000 207,312,000 
Daily average...._-_ 1,535,000 1,665,000 1,402,000 1,532,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
June 8 (approximately 135 working days) amounts to 225,403,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: - 

a, 207,312,000 net tons|1926_._.....-...-- 234,739,000 net tons 
248,384,000 net tons} 1925........---.-- 209,185,000 net tons 

As already indicated by the revised figures above, the total production 
ef soft ceal for the country during the week ended June 1 amounted to 
8,435,000 net tons. Compared with the output in the preceding week, 
this shows a decrease of 729,000 tons, or 8%. The decrease was due to 


the observance of the Memorial Day holiday, which over the fields as a 
whole was equivalent to abeut four-tenths of a full working day. 
following table apportions the tonnage by States: 


The 
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stimated Weekly Production A nog by States (Net Tons). PENNSYLVANIA ANTHRACITE. 
June 1 Mew: 25 im. 2 —_ 4 i car The total production of Pennsylvania anthracite during the week ended 
Me ede 321,000 322,000 314,000 287,000 - 398,000 paved estimated at 1,060,000 net tons, as against 1,266,000 tons in the 
a 17.000 13,000 22, 21,000 20,000 | P’ ng week, when working time was curtailed by the Memorial Day 
SLL. Siiveocimecs 111,000 110,000 115,000 143,000 ‘ an met Compared with the output in the full-time week ended May 25, 
RE NI 274,000 301,000 197,000 105,000 “394.000 ere was @ decrease of 482,000 tons, or 31.3%. 
EE REE. TR y ’ ’ ’ ’ Estimated P loan acite 
a ie Ga a 31,000 33,000 ,000 24,000 75,000 oe mda —— = anes 
Kentucky—Eastern - - - -- 855,000 890,000 882,000 684,000 679,000 Cal. Year Cal. Year 
Western......__..._. 170,000 196,000 205,000 409,000 183,000 Week— Week. to Date Week to Date.a 
Maryland._.........._. 36,000 47,000 37,000 40,000 47,000 | May 25............... 1,542,000 30,701,000 2,027,000 30,543,000 
Michigan......-.------ 11,000 12,000 11,000 12,000 12,000 | June 1........2.2.2.. 1,266,000  31.967,000 1,491,000 32.034.000 
MES bo ccccccccencs 40,000 59,000 39,000 18,000 56.080 June 8-..... ange aaa 1,060,000 33/027/000 1;386:000 33,420,000 
RI, oo y : i 3 a Less one ‘ rualiz of d 
New Mexico.........._. 41,000 37,000 51,000 47,000 57,000 | in the two y “ § Production first week in January to equalize number of days 
coast 298 SS ES Sannin sy 
Oklahoma_...........-- 26,000 31.000 39,000 47,000 _—_ 46,000 +r. BEEHIVE COKE. 
Pennsylvania (bituminous) 2,255,000 3,565,000 1,88) 000 mare a ae : e ae of beehive coke during the week ended June 8 is 
nnhessee J J : : , estima a .200 net tons, as against 142,000 tons in the preceding 
Oran 72777 16,000 02:00 130/000 68000 {74,000 week. The following table apportions the tonnage by States: 
irginia______ 237,000 48,000 ,000 39, y Estt r, 
Wash 40,000 40,000 34,000 41,000 44,000 aT o Weak Dadeas son <a 1928 
W. Virginia—Southern b_ 1,844,000 1,865,000 1,663,000 2,000,000 1,419,000 June 8 June l June 9 to to 
Northern.c........... 580,000 690,000 539,000 736,000 823,000 1929. 1929. 1928 Date Date.a 
i apelin 81,000 83,000 77,000 71,000 110,000 | Pennsylvania and Ohio_________ 123,800 122,400 51,800 2,186,700 1,477,000 
See. uc... .s 1,000 1,000 3,000 4,000 5,000 | West Virginia Sela ich so, idaedek : 000 9.600 ‘'226:700 ‘272,900 
Georgia, Kentucky & T : x 2 : 
Total bituminous coal_.. 8,435,000 9,164,000 7,382,000 -7,350,000 10,878,000 | Virginia... J hee: 6000 5700 2500 115°800 108200 
Pennsylvania anthracite-- 1,266,000 1,542,000 1,491,000 1,560,000 1,923,000 | Colorado, Utah & Washington.. 41600 4/100 4'100 124/000 99,600 
Total all coal_.....__- 9,701,000 10,706,000 8,873,000 8,910,000 12,810,000 United States total.__.______ 145,200 142,200 72,300 2,689,400 2,051,800 
a Average rate maintained during the entire month. b Includes operations on ; Daily average_-...........___- 3,700 12,050 "19,631 14,977 


the N. & W.; C. & O.; Virginian; K. & M., and Charleston Division of the B. & O. 
c Rest of State, including Panhandle. 





24,2 23, A 
a Minus one day's production first week in January to equalize number of days 
in the two years. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on June 19, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows an increase for the week of 
$25,200,000 in holdings of discounted bills, and decreases 
of $27,100,000 in bills bought in open market and of $30,- 
400,000 in Government securities. Member bank reserve 
deposits decreased $36,500,000, while Government deposits 
increased $28,000,000, cash reserves $21,500,000 and Federal 
Reserve note circulation $5,000,000. Total bills and securi- 
ties were $29,100,000 below the amount held on June 12. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

Holdings of discounted bills increased $31,500,000 at the Federal Reserve 
Bank of Chicago, $26,000,000 at New York and $9,500,000 at San Fran- 
cisco, and declined $15,700,000 at Cleveland, $11,500,000 at Atlanta, 
$6,200,000 at Dallas and $5,400,000 each at Philadelphia and Richmond. 
The System's holdings of bills bought in open market decreased $27 ,100,000, 
of Treasury notes and Treasury certificates $14,200,000 each, and of U. S. 
bonds $2,000,000. 

Federal Reserve note circulation declined $9,000,000 at Cleveland and 
$1,000,000 at Atlanta, and increased $11,400,000 at New York, $1,200,000 


at Boston, $1,100,000 at Chicago, and $5,000,000 at all Federal Reserve 
banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 4118 and 4119. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


the year ended June 19, is as follows: 
Increase (+) or 


Decrease (—) 
During 
June 19 1929. Week. Year. 
$ $ $ 

Wet GIIO oe boc coe ccbssswasd 3,046,681,000 +21,492,000 +2309,410,000 

CN ONG i nS ced cede wncewen 2,880,302,000 +4,672,000 +299,385,000 
Total bills and securities.......----- 1,198,761,000 —29,057,000 —239,406,000 | 

Bilis discounted, total..--.---------- 959,104,000 +25,193,000 —31,723,000 

Secured by U.S. Govt. Obliga’s 480,292,000 +6,206,000 —172,904,000 

Other bills discounted..-.--..-.-. 478,812,000 +18,987,000 +141,181,000 

Bills bought in open market..-.---. 87,032,000 27,085,000 —136,850,000 

U. S. Government securities, total 139,458,000 -—30,415,000 —83,410,000 

RR pes pa le er Sa 42,672,000 —1,958,000 —13,256,000 

THOEES. WADED... <.ncccnnne a stht 83,014,000 —14,230,000 +4,754,000 

Certificates of indebtedness. ----. * 13,772,000 —14,227,000 —74,908 ,000 

Federal Reserve notes in circulation._1,649,187,000 +4,971,000 +49,815,000 

Total depodlte. ...-oo5 a2 2 ose csesce 2,368,672,000 —7,543,000 +2,510,000 

Members’ reserve deposits-....--- 2,291,765,000 ~—36,467,000 —40,397,000 

Government deposits weer eee ree 46,731,000 +28,031,000 + 43,253,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 


Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week increased $136,000,000 
over the amount for last week. The total of these loans on 
June 19 at $5,420,000,000 compares with the high record of 
$5,793 ,000,000 on March 20 1929 and with $4,269,590,000 
on June 20 1928. This week total of $5,420,000,000 is 
$25,410,000 larger than the highest total reached by these 
loans in any week last year, $1,702,370,000 above the 1927 
high, and $2,278,875,000 more than the highest amount 
reached in 1927. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

June * 1929. June e 1929. June 20 1928. 
Loans and investments—total_......--. 7,277,000,000 7,200,000,000 7,154,000,000 
RR “SO0R . . coc ncncccccssisensduen 5,465,000,000 5,390,000,000 5,209,000,000 
SONS .. 5k cctctncdconesmesoae 2,749,000,000 2,663,000,000 2,571,000,000 
cn snke recon taniihme dmc 2,716,000,000 2,727,000,000 2,637,000,000 
Investments—total.......-..-..----.- 1,812,000,000 1,810,000,000 1,945,000,000 
U.S. Government securities.......-.- 1,063,000,000 1,056,000,000 1,131,000,000 
Oier Seturities... .cscccavacccececus 749,000,000 54,000,000 814,000,000 
Reserve with Federal Reserve Bank.... 720,000,000 721,000,000 736,000,000 
ST TER on dcwsnesetaunebkuseeed 51,000,000 56,000,000 51,000,000 
Net demand deposits.......-.--..---- 5,145,000,000 5,207,000,000 5,300,000,000 
PES. « snccsnésecacsseseneas 1,146,000,000 1,122,000,000 1,217,000,000 
Government deposits...........------ 72,000,000 19,000,000 61,000,000 
te Wee DANES... -ccaccecsacniocame 117,000,000 100,000,000 111,000,000 
re ee. ... . -adecdunecme saaiantl 800,000,000 754,000,000 929,000,000 
Borrowings from Federal Reserve Bank. 170,000,000 136,000,000 269,000,000 

Loans on securities to brokers and dealers 
ey OUR BOQ0UNE..... nccccccabacnccud 883,000,000 821,000,000 1,004,000,000 


For account of out-of-town banks. -.--1,592,000,000 1,551,000,000 1,528,000,000 




















For account of others...-...-------- 2,945,000,000 2,911,000,000 1,737,000,000 
RI sr aa. ssl ariaven in dneamanrnidianacadbanaiid 5,420,000,000 5,284,000,000 4,270,000,000 
ee Bee can ntmaemrnnmaiel 5,069,000,000 4,937,000,000 3,225,000,000 
OWNED. oo 5 cada debbie cccacndgn 351,000,000 347,000,000 1,045,000,000 
Chicago. 
Loans and investments—total_-..----- 2,044,000,000 2,034,000,000 2,053,000,000 
NEE Cis cadcadceenedsawate 1,625,000,000 1,616,000,000 1,560,000,000 
le OS. cco cn cen nanpeamanecim 910,000,000 906,000,000 864,000,000 
AE CGE notin tindoccodskicscactiva 715,000,000 710,000,000 695,000,000 
Investments—total_......-.---------- 419,000,000 417,000,000 494,000,000 
U. 8. Government securities......-.- 172,000,000 172,000,000 220,000,000 
Other securities.......-ccneccecncccce 247,000,000 246,000,000 273,000,000 
Reserve with Federal Reserve Bank.... 165,000,000 167,000,000 184,000,000 
Cash in vault........-.--ccccccccnccce 15,000,000 15,000,000 17,000,000 
Net demand deposits..........--.---- 1,176,000,000 1,192,000,000 1,250,000,000 
Eee ea 630,000,000 635,000,000 725,000, 
Government deposits.......---.------ 20,000,000 5,000,000 4,000,000 
Due from banks..........----------- 140,000,000 144,000,000 171,000,000 
a ere 317,000,000 314,000,000 361,000,000 
Borrowings from Federal Reserve Bank. 74,000,000 53,000,000 50,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business June 12: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities shows decreases for the week of $11,- 
000,000 in loans and investments, of $35,000,000 in borrowings from the 
Federal Reserve banks and of $52,000,000 in time deposits, and an increase 
of $169,000,000 in net demand deposits. 

Loans on securities increased $10,000,000 at all reporting banks and 
$13,000,000 in the Boston district, and declined $7,000,000 in the New 
York district. ‘‘All other’’ loans were $8,000,000 above the amount 
reported a week ago at reporting banks in the Chicago district and $17,- 
000,000 above at all reporting banks. 

Holdings of U. 8S. Government securities declined $10,000,000, while 
holdings of other securities declined $27,000,000 at all reporting banks, 
$16,000,000 in the New York district and $8,000,000 in the Boston district. 

Net demand deposits were above the June 5 total in all districts, the 
principal increases by districts being: Chicago $43,000,000, San Fran- 
cisco $28,000,000, Philadelphia $19,000,000, New York $15,000,000, St. 
Louis $14,000,000, and Kansas City $13,000,000. Time deposits declined 
$28,000,000 in the New York district, $8,000,000 in the San Francisco 
district and $52,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for 
the week comprise increases of $21,000,000 at the Federal Reserve Bank 
of New York, and decreases of $17,000,000 at Chicago, $8,000,000 each 
at Kansas City and San Francisco, and $7,000,000 each at Philadelph 
and Atlanta. ; 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 12 1929, follows: 

Increase (+) £ Decrease (—) 
n 











June ” 1929. June 5 1929. June 13 1928. 
$3 

Loans and investments—total-- __22,104,000,000 —11,000,000 —11,000,000 
TPIS oc ins Cdcnakune a 16,364,000,000 +27,000,000 +431,000,000 
en I os oko nanwndes 7,207 ,000,000 +10,000,000 +210,000,000 
I i oa ek wicks -... 9,157,000,000 +17,000,000 +221,000,000 
Investments—total_.-......-.--- 5,740,000,000 — 39,000,000 —442,000,000 
U. 8. Government securities_._.. 2,906,000,000 — 10,000,000 —105,000,000 
Other securities. .........-.--- 2,835,000,000 —27,000,000 —336,000,000 
Reserve with Federal Res've banks 1,682,000,000 +3,000,000 —76,000,000 
Cee WE fe he ccecccnence 236,000,000 —2,000,000 —18,000,000 
Net demand deposits. --.......-- 13,108,000,000 *-+ 169,000,000 —573,000,000 
Time deposits_-.......-.-.------ 6,709,000,000 —52,000,000 —219,000,000 
Government deposits_.-.......--- 46,000,000 —12,000,000 + 46,000,000 
ee EE Nn cacccwsnen 1,086,000 ,000 +31,000,000 —62,000 ,000 
BE Oe I ph cad bins ccnee neu 2,493,000,000 —58,000,000 —436,000,000 
Borrowings from Fed. Res. banks. 628,000,000 —35,000,000 -—206,000,000 





* June 5 figures revised. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication June 22 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

General business throughout the week was quieter but rains have im- 
proved the agricultural outleok of the country. Last week the contractors’ 
asseciation telegraphed the President asking for an audience to discuss the 
Payment of Government bills, for which money is available but which are 
outstanding since last October. 


AUSTRALIA. 

The successful employment of volunteer labor in the Australian timber 
strike makes early settlement seem probable, but the coal deadlock situa- 
tion has become more critical and is affecting gas supplies and industries. 
Wool sales in southern centres are composed largely of crutchings, with 
prices lowered about 5%. The Metropolitan Water, Sewerage and Drain- 
age Beard of Sydney is floating a local 534% loan of £1,500,000 sterling. 
The revised system for operation of Class A stations is credited with stimu- 





lating radio sales. The Australian Government has refused to grant an 


increase in the bounty on cotton. ‘‘Rayophone,”’ the Australian-made 
sound film equipment, is being installed in several local suburban theatres. 
The Tariff Board has received applications for increased duty on numerous 
types of automobile gears, pinions, steering wheels, starters and springs on 
original chassis equipment. 

BRAZIL. 

Exchange has remained fairly stable but the coffee market has shown a 
slow but continuous weakening. Credits and general business continue 
stagnant. It is reliably reported that a $20,000,000 loan is about to be 
floated by the State of Minas Geraes for railroad and other public construc- 
tion. The City of Curityba is also floating a £300,000 loan for municipal 
improvements. 

CANADA. 

Crop conditions at the end of May, as estimated by the Dominion Bureau 
of Statistics, were below the average of the past ten years, but the outlook 
has improved with June weather. Alberta and Saskatchewan wheat re- 
ports are not optimistic and the outlook in Manitoba continues favorable. 
In Ontario fall wheat, alfalfa and clover are making satisfactory progress. 
Farm work in Quebec has been late due to wet, cold weather and the season 
has been backward also in New Brunswick. Fruit prospects are very en- 
couraging on the basis of very heavy blossoming in Eastern Provinces, but 
the British Columbia apple crop is estimated to be about 75% of last year, 
in part the result of low rainfall. The strawberry crop of the Dominion is 
estimated at 13,427,000 quarts, an increase of 8% overa yearago. Acreage 
planted to tomatoes is 30% higher than in 1928 but potato and onion acre- 
age is lower than last year. Foundries and industrial plants in the Province 
of Quebec are actively employed and cotton mills are enjoying better busi- 
ness than a year ago. The usual seasonal decline in the demand for auto- 
mobiles is in evidence and in the vicinity of Quebec City there has been a 
recession in some engineering lines. Retail sales are good, however, par- 
ticularly in seasonal lines and sporting goods. Newsprint mills are reported 
busy and builders active. Ontario trade centres, while affected to some ex- 
tent by unemployment resulting from curtailment of automobile manufac- 
ture, report a generally good movement in wash fabrics, summer millinery 
and household articles for summer homes. 


CHINA. 


Tientsin commercial circles are much concerned over the activities of 
labor agitators who are sponsoring the local tramways strike, and which 
seems, they say, aimed particularly at the foreign interests of that enter- 
prise. The Chinese Minister of Railways has announced the inauguration 
of an additional through Peking-Pukow express, making a tri-weekly 
express service between those points. Rains in certain stricken areas in 
northwest China have resulted in an apparent slightly improved food situa- 
tion, which, if sufficiently general, should considerably improve conditions. 
The Harbin import market is quiet and the export market weak. Retail 
traders at Harbin report sales from 26 to 30% below sales in the corre- 
sponding period of last year. Planting of new crops in Manchuria is pro- 
ceeding normally; weather conditions are favorable. and growth and crop 
prospects are excellent. The Mukden fur market reports dog skins active 
during May, but a poor marmot season is expected, with both quantity 
and quality below that of last year. Navigation on the Sungari River is 
favorable with several new steamers of local construction being placed in 
operation. 

GERMANY. 

In contrast to the acutely unfavorable conditions prevailing at the end of 
April, the outlook at the present time has distinctly improved. There are 
clear indications of a moderate improvement in industrial and trade condi- 
tions, while the financial situation, though still leaving much to be desired, 
is considerably sounder than a month ago. The improvement in indus- 
trial conditions is reflected in the high level of coal and iron and steel pro- 
duction, increased carloadings, the record export of manufactured products, 
and the decline in unemployment and insolvencies. ‘The decisive measures 
taken by the Reichsbank in the latter part of April to safeguard its own 
position and check the incipient ‘‘flight of the mark’’ have apparently 
forestalled a more or less serious crisis by restoring the mark exchange 
through the return of domestic and foreign funds and in opening the way 
for a resumption of financial activity along sound, normal lines at the | res- 
ent time. Only four long-term domestic loans, totaling 20,000,000 marks, 
were floated in May. Issues of capital stock, mortgage bonds and other 
investment securities were kept at a low level during May by restricted 
credit, advancing money rates, weakness of the domestic security markets 
and the monopolization thereof by the new Government loan. Security 
quotations are still at record low levels, although strengthened somewhat 
at the end of May. May foreign borrowings was negligible as in April and 
March; only four loans, totaling 8,500,000 marks, were floated in Holland 
and Switzerland. Government receipts from taxation and customs in April, 
the first month of the current fiscal year, totaled 939,000,000 marks, as 
compared with a monthly average of 752,000,000 during the preceding fiscal 
year. On May 15 the recipients of unemployment relief numbered 927,000, 
as against 1,126,000 at the end of April. April foreign trade set a new high 
record for total volume and volume of exports, the latter amounting to 1 ,231,- 
000,000 marks; April imports totaled 1,255,000,000 marks. 


INDIA. 


The Imperial Bank rate has been reduced to 5%, effective from June 6, 
thus preparing the market for flotation of a new Government 5% loan of 
270,000,000 rupees. Tea prices are still weak, but piece goods are more 
hopeful; other commodity markets are relatively quiet. 


JAPAN. 

Uncertain exchange is hampering business activities. Representatives 
of the Toho Electric Power Co. have been authorized to endeavor to obtain 
in the United States a loan of 23,000,000 yen at 6% for the redemption of 
a loan of $2,000,000 which becomes due in July. (The yen on June 13 
equalled appreximately $0.4390.). Japan’s foreign trade for the peried 
June 1 to 10 shows an excess of exports over imports for the first time this 
year, but total trade shows a slight decrease. 


MEXICO. 

Some slight improvement in business was noted during the past week, 
although the movement generally is slow. World silver prices have shown 
a further decline and it is therefore expected locally that silver mining 
activities in Mexico will be curtailed during the remainder of the present 
year. In spite of the high production figures attained by the mining 
industry in 1928, the year was a poor one for the operators because of the 
low prices received for ores and the production taxes imposed by the Mexican 
Government. Silver is the most important metal mined in Mexico, com- 
prising about 40% in value of the total mineral production. The pro- 
duction of this metal in 1928 was slightly above that of 1927, but it is 
considered likely that the 1929 figures will fall below that reached last 
year unless there is an improvement in prices. Sales of automotive goods 
and tires show an increase over the corresponding period of May. The 


Federal Government departments and the Government of the Federal 
District have resumed purchasing again, but on a lower scale. 
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NETHERLAND EAST INDIIES. 


General business conditions of the past week were normal although 
exporters complained of dullness in foreign markets. Arrivals of the new 
pepper crop are nearly a month late, and prevailing prices are, therefore, 
high. It is estimated that pepper arrivals in July will be from 3,500 to 
4,000 tons. e 

PANAMA. 


Exports from Panama during May amounted to $377,000. Excise taxes 
collected during the same period amounted to $133,000 and Government 
receipts totaled $783,000. Of the total expenditures, which amounted to 
$884,000 a total of $248,000 was spent on roads. The Panama national 
airdome at Paltilla Point is to be enlarged to 80 hectares. The Pan Ameri- 
can Grace airways has purchased five airplanes to be used in the Panama- 
Mollendo, Peru, line. The Pan American airways has purchased two 
planes, one of which will be used for the Cristobal-David and the southern 
half of the Miami-Panama line, and the other to be used for local service. 
Further economy measures are the reduction in the salaries of teachers and 
the probable elimination of the agricultural bureau. 


PERU. 

Business conditions in Peru continue along the same levels as in preceding 
weeks with optimistic reports of the cotton crop giving encouragement to 
business in general. The Government income from budgeted sources in 
1928 amounted to Lp. 12,198,103 (one Peruvian libra averages $3.97 U. S. 
currency), and exceeds the estimates by Lr. 1,084,453. Expenditures and 
unpaid accounrs under the budgeted headings were Lp. 12,076,467, exceed- 
ing the estimates by Lp. 961,817, of which Lp. 921,000 were authorized by 
Congress to meet necessary readjustments during the year. 


UNITED KINGDOM. 


The Cotton Manufacturers’ Association is reported to have decided on 
June 12 to join with the Master Cotton Spinners’ Federation in the latter's 
proposal for a 124% reduction in operatives’ wages. With the proposal 
now applying to the weaving branch of the industry as well as to the spin- 
ning section, the total number of work people directly concerned is about 
400,000. Labor returns for June 3 showed that there were 1,104,000 work- 
people unemployed in Great Britain and 34,000 in Northern Ireland, as 
against the May 6 totals of 1,133,000 and 34,400. The total for Great 
Britain is the lowest reported within the past 12 months though slightly 
higher than March-April 1928 level. 

May exports of United Kingdom goods reached £67 ,430,000, according 
to returns published by the British Board of Trade. _ This total represents 
an increase of 15% over that for the same month of 1928 and has been ex- 
ceeded in only one month since the first quarter of 1925, in November 1927, 
when exports reached £70,610,000. Re-exports from the United Kingdom 
amounted to £10,470,000, the largset monthly valuation since last Novem- 
ber, although a decrease of 11.4% in comparison with the total for May 
1928. Imports were valued at £103,490,000, a smaller total than reported 
for the previous month and for January but greater by 4.1% than the value 
for the same month a year ago. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

The textile market continues slow, with most sales being made from im- 
porters’ stocks, particularly those importers having merchandising organ- 
izations in the provinces. Provincial stocks have been steadily decreasing 
and few, if any, overstocks are now reported. Chinese dealers in Manila, 
however, are overloaded with textiles, partly as the result of unsound com- 
petitive selling by indenters and partly owing to bank credits which have 
been somewhat too easily obtained. Banks have now tightened up and 
in many cases are unwilling to extend credits until the general condition of 
the textile market warrants. Some banks are holding the goods of dealers 
until payments are made. Owing to the prevailing conditions, indenters 
are doing very little business. The abaca market of the past week was 
slower, with very little demani from abroad and only a few local sales re- 
ported. Arrivals continued heavy and are estimated at $1,000 bales for 
the current week. Prices are nominal with buyers offering 26.50 pesos 
per picul of 139 pounds for grade F; I, 24.50; JUS, 21.50; JUK, 17.25, 
and L, 14.50. Sellers, however, are asking one-half peso more per picul. 
(One peso equals $0.50.) 

Arrivals of copra continue fairly heavy for this season, receipts at Manila 
from June 1 to 5 amounting to 97,000 sacks. To-day’s f. o. b. prices for 
resecado are: Manila and Cebu, 10.375 pesos per picul; and Hondagua and 
Legaspi, 9.75. Two oil mills are operating intermittently and others full 
time, but some additional mills are expected to close down. 








Text of Speeches of C. G. Dawes, Ambassador to Great 
Britain, and J. Ramsay MacDonald, British Prime 
Minister, on Reduction of Naval Armaments. 


We are giving herewith the text of the speeches made on 
June 18 by Charles G. Dawes, the newly appointed U. S. 
Ambassador to Great Britain, and J. Ramsay MacDonald, 
the new Prime Minister of Great Britain. Ambassador 
Dawes, whose departure for Europe was noted in our issue 
of last week, page 3938, arrived in London on June 14 to 
assume his new post. The speech of Ambassador Dawes 
was delivered at the Pilgrim’s Dinner in London, while 
that of Premier MacDonald was delivered at Lossiemouth, 
Scotland. We are discussing in our editorial columns to-day 
both these speeches, and in our Financial Situation, a 
summary of their remarks appears. The following is 
Ambassador Dawes’ speech in full: 

We are living in a period when mankind, having emerged from the 
greatest cataclysm, the World War, is lifting its eyes from the darkness 
of the past toward the sunlight of international peace and tranquility. It 
is an era of effort for world construction, both moral and material. 

The ratification of the Kellogg Peace Treaty, which is agreed upon 
as an expression of a world intention, has shown one of its first effects in 
the pronounced change in the form of international discussion of world 
peace. ‘The closing of discussion upon the form of the expression of this 
principle and the inception of discussion upon the practical methods by 
which to make it effective, prove the existence of a genera] determination 
to make the treaty not a mere gesture, but the foundation of an era of 
peace on earth and good-will toward men. 

The matter of first importance at the present time is that friends of world 
peace move unitedly toward that objective, with a clear understanding 
among themselves that any effort: which is not a united effort is liable to 





be ineffective and tending toward disintegration. 'To avoid letting con- 
fusion and delay endanger their common objective, they now should not 
only unitedly consider what steps must be taken toward it, but the order 
in which those steps are to be taken. 

Importance of Early Agreement on Naval Cut. 


The importance of an early agreement on naval reductions by the nations 
is of outstanding importance at the present time and it would seem to be 
the next step to be taken toward world peace. As to any other contro- 
verted questions between any nations, or between Great Britain and the 
United States, their future peaceful settlement either way will not be 
endangered by the cessation of an enormously expensive naval competition 
which may be in progress during their discussion. 

Congress has already committed the United States by law to an immed- 
late naval program involving over $250,000,000; giving, however, to the 
President the power to suspend it in the event of an international agreement 
on limitation of naval armament. 


py Roy 31 — Secretary of State of the United States said: 
sséssion a memorandum from the Director of the Budget 
showing the cost of the program recommended by the Navy Department 
in case the policy of naval reduction which the President advocates is not 
adopted. That memorandum shows that the authorized contemplated 
pe program for construction of new ships alone amounts to $1,170,000,000 
hen it is borne in mind that the foregoing figures involve the construction 
| ae of only one nation, and that if it proceeds other national will be 
ape to follow suit. the burden of unproductive expenditure which 
will be imposed upon the economic world during the next fifteen years 
can be to a certain extent realized. 

My address to-night concerns itself with a suggestion as to a change in 
method in future negotiations on naval disarmament. Agreement upon 
the method of negotiation must concern, from the very beginning, all 
interested naval Powers and should have not partial but world sanction. 
While in the course of discussion I may-refer to the principle of equality of 
naval Power as between Great Britain and the United States, it is only 
because the outcome of previous conferences shows that this is the agreed 
policy of both Governments. My themeis: What method of procedure is 
best adapted to translate the policy of naval reduction into a fixed agree- 
ment between the nations, so important to the peace of the world and the 
happiness hereafter of mankind. 

Edmund Burke, in his ‘Observations on a Late State of the Nation,” 
once made a profound remark about politics which he could have made 
with equal truth of law, of governmental systems and of dealings with 
international relations of all kinds, including the methods of negotiation 
for reparations setgements or the reduction of naval armament. ‘‘Politics,”’ 
said he, ‘‘ought to be adjusted not to human reasonings but to human 
nature, of which the reason is but part and by no means the greatest part.” 

The long time which elapsed after the ending of the great war before a 
proper method for the negotiation of reparations settlements was evolved 
was because at first the meth d was adjusted to human reasoning and not 
to human nature. That method was to have the recommended settlement 
prepared by continuing and concurrent work of economic experts and 
statesmen combined. 

Since reparations settlement involved, in each one of the nations in- 
terested, both economic and political problems, it was reasonable to suppose 
that it would be best determined by joint efforts of statesmen and econom- 
ists working together. This futile effort contimued so long before its 
abandonment that all Europe was brought to the brink of economic and 
political chaos. And then, only in the latter part of 1923 did the repara- 
tions commission, as an experiment, decide upon the separate formation of 
the first committee of experts. This expedient, viewed at the time as al- 
most hopeless by most economists and entirely so by most politicians— 
then designated by one great member of the Reparations Commission as 
the ‘‘prescription of a pill f r an earthqua e’’—proved successful. 

The formation of that committee was not a triumph of intellect—it was 
a triumph of despair. It was adopted because nothing else had worked. 
Its success was due to its unconscious but proper adjustment to the law of 
human nature. What happened thereafter demonstrated that by accident 
the world had discovered that the proper method of settling an international 
problem involving a separate economic and political problem in each country 
was to use independent experts whose suggestions involved their inter- 
pretation of the correct fundamental economic principles involved in the 
situation; their formula then to be handed over to statesmen who, rein- 
forced by general public confidence in the impartiality of expert opinion, 
could better bring the respective public sentiments into acceptance of the 
necessary working compromise between political expediency and economic 
principles. 

In committees formerly composed of co-laboring statesmen and econ- 
omists, the economists always stood rigidly for conclusions endangering the 
statesmen.and acceptance of the plan, and statesemn stood for conclusions 
which would stultify the economists and endanger the success of the plan. 
Under such circumstances arrival at a constructive compromise was well- 
nigh impossible. The method was not adjusted to the law of human 
nature. 

Economical and technical problems are one thing; governmental and 
political problems are another. The rigid altitude and determined expres- 
sions of international economic and technical specialists as to be inviolabil- 
ity and sacredness of technical principles are perhaps praiseworthy, but 
we must remember that these expressions are often incident to the doubtful 
embodiment of them in the personal interpretation of their applicability 
to international political situations, of which experts are not always com- 
petent diagnosticians. 

One who is inclined to believe that economists and technicians, claiming 

to be guided in their intellectual voyages by stars, compasses and high light- 
houses of fixed principles, never compromise, as do alleged unworthy 
politicians, is lacking in experience in international economic negotiations. 
For six years after the war the unhappy Reparations Commission, besides 
ts other misfortunes, was surrounded by an army of economic experts 
representing different nations interested in the probelm. ‘These experts 
delivered innumerable written ultimatums as to the correct economic 
principles which underlay their divergent recommendations, which filled 
vast untouched libraries and moulder in unruffled dust. 

The disagreements of these experts with each other—each swearing 
devotion to an infallible principle— were as complete and overwhelming as 
those which characterized the deliberations of supposedly less worthy and 
entirely confused but fully as determined politicians and statesmen. 

I remember during the last two weeks of deliberation on the part of 
the first committee of experts appointed by the Reparations Commission 
that as the inside Expert Committee was laboring with the formulation of 
its conclusions—almost all of them more or less the results of compromise— 
they faced a snowstorm of protesting papers, filled with voluminous but 
disagreeing economic advice of outside experts removed from the field of 
negotiation. 


Method of Conducting Negotiations. 

What I have said has a most direct bearing upon the question of the 
method of conducting the great negotiations for naval disarmament, 
soon justly to occupy the attention of the world. The question is how best 
to adjust the methods of negotiation to accord with the law of human 
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nature so that the successful outcome, so vital to the welfare of the world, 
may not be unnecessarily endangered. 

International naval reduction is a task the successful accomplishment of 
which requires co-operative employment of two distinctly unrelated talents 
—that of naval technical experts and of statesmen. 

Important as is a preliminary expert examination by economists to report 
to statesmen on an international problem involying both economic and 
political phases, it is even more important where naval technicians and 
statesmen confront a problem involving both technical and political phases. 
But here we must keep in mind the law of human nature. In the case of a 
preliminary use of economic experts, their prime objective is a formula 
which will recognize the dominance of economic law; and the success of 
statesmen in reaching the second objective of accommodating the expert 
formula to the political conditions in their respective countries is some- 
thing as much desired by the economic experts as by the statesmen them- 
selves. That later achievement only will crown with success the preliminary 
expert effort. This attitude has recently been twice demonstrated. 

So anxious was the first Economic Committee of Experts of the Repara- 
tions Commission in 1924 that their report should be the basis of successful 
settlement that they were engaged continually during their work in ad- 
justing the form of their statement to the expected political repercussion. 

It was their constant endeavor,.to frame conclusions in such language as 
would make them easily understood and be as inoffensive from a political 
standpoint as possible. This effort to adjust economic necessity to political 
expediency led them into many collateral individual conferences for advice 
from European statesmen during their werk. As a result, when the report 
of the first committee of experts was delivered to the statesmen of the Lon- 
don conference the latter found it unnecessary to change the plan, but only 
supplement it by collateral international agreements relating to it, making 
it politically acceptable to all the nations concerned. 

And thus it was with the world-important report of the second Com- 
mittee of Experts just completed. It was their intense desire to have a 
constructive outcome of their work, as much as because the work itself was a 
diplomatic as well as expert employment, that led them to consult con- 
stantly with leading European statesmen during their epoch-making labors. 
This desire on the part of these economic committees accorded with the law 
of human nature. 

But in the case of naval technical experts working for a formula for naval 
equality, the law of human nature runs contrary to such an attitude. It 
would be vastly more difficult, other things being equal, for a mixed com- 
mission of navy technicians and statesmen to agree on a plan of naval dis- 
armament than for a mixed commission of economists and statesmen to 
agree upon a reparations settlement, practically impossible as history has 
shown the latter to be. 

A naval expert is qualified to define accurately the principles which should 
determine abstract naval equality, but the law of human nature decrees 
that his opinion is relatively not as safe in the program which he formulates 
as a practical interpretation of these principles applied to a partial destruc- 
tion of hisown navy. The proper pride of a naval officer's life is his navy. 
His whole professional career impels him to think of the navy only in terms 
of victory. He not only instinctively feels, but he is rightly taught the feel- 
ing, that he must strive not for equal navies but for a superior navy. 

It is difficult for him to forget that with a superior navy, victory is 
probable; with an equal navy, doubtful; with an inferior navy, almost 
hopeless. 

Other things being equal, I fear no naval officer ever inherently favors 
equality. The naval officer has his duty to perform to his State and it is 
primarily to secure it against attack. He therefore trusts to his ships and 
armament. It is the duty of the statesman to remove from his State danger 
of attack. 

Upon the latter primarily lies the duty of peacemaking, and in these 
negotiations he must hold the initiative. He is the one to build up a new 
order, to start a new policy, guided as he goes by the advice of those com- 
petent, patriotic, naval experts who serve him. 

What differences there are in their respective duties can be co-ordinated 
into a policy of statesmanship, and that alone is what I have in mind ian 
what I now say. 

I have no knowledge of the qualifications or records of any naval officers 
heretofore engaged in these negotiations, or acquaintance with them. I 
am concerned only that the methods under which their work be done, 
whoever may do it, shall be adjusted to the laws of human nature. 

At the beginning of the work the contribution of the naval experts to 
the problem should be a definition of abstract equality. It is certainly possi- 
ble for naval experts to arrive at a definition for the evaluation of the fight- 
ing strength of ships. ‘Thus, for instance, one might find a yardstick with 
which to determine the military value of individual ships. These ships 
might differ in displacement, size, guns, age, speed and other characteris- 
tics, yet such an agreed and properly weighted value might be givén to each 
of these differing characteristics as to make it possible to compare, for ex- 
ample, the cruiser fleets of the combined fleets of two navies and establish 
parity between them. 

If the naval experts rise to a proper sense of their responsibility, the use 
by statesmen of their yardstick will not be one which will invite peril from 
those extreme pacifists and extreme militarists who form the lunatic fringe. 

But again, in connection with the method of preparing a.naval yardstick, 
let us consider the law of human nature. Should a commission composed of 
respresentatives of each navy concerned meet to reach an agreement upon 
this yardstick, they would be asked to agree upon something, the use of 
which will reduce in number the idols of their hearts—the ships of their 
navies. I am casting no reflection upon naval officers when speaking of 
the law of human nature, which subconsciously influences the actions of all 
mankind—learned, ignorant, good, bad, rich, poor, skilled, unskilled, great, 
humble, old, young, of every race and nationality of the world. 

I have already spoken of the fallibility and lack of agreement of expert 
and economic opinion as exemplified by experience in reparation negotia- 
tions. I wish to say frankly that from a commission of naval experts of the 
respective nations meeting together and called to evolve a final definition 
of a naval yardstick I personally should expect a failure to agree. 

It would seem that to adjust to human nature the method of arriving at 
naval reduction each Government might separately obtain from their 
respective naval experts their definition of a yardstick and then the inevit- 
able compromise between these differing definitions, which will be expressed 
in the final fixation of the technical yardstick, should be made by a com- 
mittee of statesmen of the nations, reinforced from the beginning by these 
expressions of abstract technical naval opinion and able again to seek further 
naval advice if necessary before final fixation. 

These statesmen should, further, be the ones to draw up for the world 
the terms of a final agreement upon naval reduction, which should be 
couched in those simple terms understandable by the ordinary man in the 
street, which, while the pet aversion of the casuist, are the highest expres- 
sions of true statesmanship. That final agreement covering quantitative 
dispositions will go to the nations for approval or rejection. 

If this should be the outcome, let those entrusted with the last draft 
of the conclusions of the last conference be men born with a faculty for clear, 
concise statement, for that document must appeal to the composite will of 





the peoples of the nations and in order to make a proper appeal must be 
read generally and understood. There again we remember the operations of 
the iaw of human nature and will hope that in these men the temptation to 
show erudition will be subordinated to writing that which, while properly 
covering the cause, may be understood by the audience. A clear statement 
of the case, understandable by all, should mean success. 

And here let me anticipate the possible comments of those whom we have 
always with us on both sides of the ocean—social purveyors of trivial inter- 
national discussion who talk so continually about good relations and do so 
little to forward them. 

‘In all I have said to-night I intend nothing in derogation of the absolute 
necessity of consideration and presentation of the naval side of this ques- 
tion by its ablest experts the world over, and, on the other hand, nothing 
in derogation of the absolute necessity of bringing to the political side of it 
the highest qualities of statesmanship which the world can provide. But to 
properly solve the problem we must adopt a method which brings the 
full weight of both these classes of men to bear upon it without their un- 
necessary collisions during the first formulating period, when they are pri- 
marily concerned with two separate objectives. 

Again, and also anticipating certain comment, let me say that while it is 
the fashion of these sensational days to attribute to any statement of irri- 
tating fact by a public man some malevolent purpose toward individuals, 
there is nothing of this In my mind. 

The committee from the Governments which met in Geneva to agree 
upon naval disarmament was a mixed commission of statesmen and naval 
technicians, and, in my judgment, that was the reason for its failure. The 
method was adjusted to human reasoning and not to human nature. 

We should not look upon the failure at Geneva in 1927 as a failure of 
individuals, but of the method under which they were asked to function. 
This may be said, however, that under the laws of human nature probably 
90% of Englishmen think the American delegation was responsible for «be 
mistake and 90% of Americans think the British members of the commis- 
sion were responsible for the mistake. The great, overwhelming, soul- 
satisfying fact about it is that the British and American people are a unit 
in agreeing that whoever was responsible, a mistake was made. 

And of what is this significant? It means that in the inarticulate con- 
sciences and hearts of the two great English-speaking peoples there is up- 
held sacred and inviolate the principle of equality between them of naval 
strength. Their attitude upon this question—unmistakable—assumed as 
being out of the realm of debate even by nationalistic demagogues of both 
countries—while decorated by reason is based, under the Providence of 
God, upon fundamental instincts and a commingling of the blood. 

Under these circumstances let us be hopeful for the cause of world peace 
and the progress of civilization, for in the joint hands of these same English- 
speaking peoples rests not only their secure guaranty, but as well the Ark 
of the Covenant of human freedom. 


The following is the text of the speech of Prime Minister 
MacDonald as given in Associated Press cablegrams to 
the daily papers) in so far as it refers to peace, reduction of 
armaments and international relations: 


Be the merits or demerits of government what they may, I can claim 
one which will not be disputed. We lost no time getting into harness. 
We, at any rate, take no easy, complacent view of the needs of the nation, 
I have made it clear both before and during the election that I put our rela- 
tions with the United States in the forefront in national concern. As 
regards them, we have not let the grass grow under our feet. 

General Dawes, the new Ambassador, has been good enough to take 
a long journey here to see me and have a talk with me about them. He 
saw some of the beauties of Morayshore. He heard some of its historical 
stories and I hope these were in part, at any rate, a recompense for his 
weariness of body. 

We found each other taking the same general views on world peace. 
The hands we clasped were not cold with official correctness, but warm 
with a friendship inspired by common enthusiasm for service in the cause 
of international good will and common sense. 

We did not meet to threaten other nations, to dominate other peoples, 
nor, indeed, did we meet to form alliances and pacts. We had no intention 
of presenting to the other nations an accomplished fact they can take or 
leave. A more genial, humane and democratic spirit than that was in 
Logie House last Sunday afternoon. We met, inspired by the hope that 
we might be instrumental in preparing a board around which other nations 
might ultimately sit in co-operative fellowship, studying the arts and the 
ways of peace, gaining sense of security not by arms but by absence of arms. 

Symbolizing the openness of our hearts and our purpose, the sunshine 
poured through the great windows of the room in which we sat. With it 
came the song of birds and the murmur of the horn, and I believe human 
eyes watched us as we sat talking and penning notes. 

As to the world-wide purpose of what is known as the Anglo-American 
conversations, I hope that neither the large States nor the small ones will 
have any doubt that they are not exclusive—they are inclusive. The 
mighty Republic across the Atlantic will enter into no European entangle- 
ments and alliances. ; 

But no one ought to suspect that it will decline to serve the common 
nterests of peace and democracy. 

There are obstacles to be surmounted, differing interests to be reconciled, 
some historical inheritances to be soothed; rivalries, which are legitimate, 
to be confined to their proper channels, such considerations, for instance, 
as those mentioned by Mr. Churchill the other day, to be studied and ad- 
justed. That is the glorious task which the happy conversations that the 
American Ambassador and I had together at Logie opened up, and I would 
pray the whole nation, irrespective of party, to share and help fully in our 
labors to give us its confidence and to enable us to carry the work to a 
successiul conclusion. 








Payment of $80,109,385 Made to United States on 
June 15 by Great Britain and Other Foreign 
Nations on Account of War Debt. 

A total of $80,109,385 was received on June 15 by the 
Treasury Department at Washington, the amount repre- 
senting the payments by Great Britain and other foreign 
Governments on account of their war indebtedness to the 
United States. Regarding the payments, we quote as fol- 
lows from the “United States Daily” of June 17: 


Of the total received, less than $1,000,000 was in cash, the debtor powers 
having purchased securities of the United States in the open market which 
were turned in in place of cash. Following is the full text of the- 
announcement: 
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The Treasury on June 15 received payments amounting to $80,109,385.95 
from the following foreign Governments on account of their in 
to the United States, of which $78,567,000 was in United States 3%% 


Treasury notes, accrued interest thereon of $683,509.76, and $858,876.19 
in cash. 


Great Britain Pays Interest. 


Great Britain: The thirteenth semi-annual payment of interest on the 
funded indebtedness of Great Britain to the United States under the terms 
of the debt settlement approved by the act of February 28 1923. The 
total payment amounted to $66,795,000, and as authorized by the terms 
ef the settlement, was made in obligations of the United States which 
was accepted at par and accrued interest with a small cash adjustment. 
The obligations were $66,215,600 face amount of 344% Treasury notes, 
series A 1930-32, the accrued interest being $579,386.50, and the cash 
adjustment $13.50. 

Italy: The fourth annual instaiinient of principal on the funded indebt- 
edness of Italy to the United States under the terms of the debt settlement 
approved by the act of April 28 1926. The total payment amounted to 
$5,000,000, and as authorized by the terms of the settlement was made in 
obligations of the United States which were accepted at par and accrued 
interest. The obligations were $1,500,000 face amount of 342% Treasury 
notes, series A 1930-32, $3,456,600 face amount of 342% Treasury notes, 


series B 1930-32, the accrued interest being $43,370.25 and the cash 
adjustment $29.75. 


Belgium Makes Payment. 


Belgium: The eighth semi-annual payment of interest and the fourth 
installment of principal on the founded indebtedness of the Government of 
Belgium to the United States under the terms of the debt settlement 
approved by the act of April 30 1926. The total payment amounted to 
$4,200,000, and, as authorized by the terms of the settlement, was made 
in obligations of the United States, which were accepted at par and accrued 
interest with a small cash adjustment. 

The obligations were $500,000 face amount of 314% Treasury notes, 
series A 1930-32, $1,970,000 face amount of 314% Treasury notes, series B 
1930-32, and $1,679,000 face amount of 34%%% Treasury notes, series O 
1930-32, the accrued interest being $50,995 and the cash adjustment $5. 
Of the total, $1,250,000 was for interest and $1,200,000 for principal on 
the post-armistice debt, and $1,750,000 for principal on the pre-armistice 
debt 


Czechoslovakia: The eighth semi-annual installment of principal on the 
funded indebtedness of the Government of Ozechoslovakia to the United 
States under the terms of the debt settlement approved by the act of May 
The payment amounted to $1,500,000, and, as authorized by the 
terms of the settlement was made in obligations of the United States, which 
were accepted at par and accrued interest with a small cash adjustment. 
The obligations were $495,650 face amount of 34%4% Tresury notes, series 
B 1930-32, $1,000,000 face amount of 31%4% Treasury notes, series OC 
1930-32, the accrued interest being $4,336.94 and the cash adjust- 
ment $13.06. 


Estonia Remits $125,000. 


Estonia: The seventh semi-annual payment on account of the funded 
indebtedness of the Government of Estonia to the United States under the 
terms of the debt settlement approved by the act of April 30 1926. The 
payment amounted to $125,000, and, as authorized by the terms of the 
settlement, was made in obligations of the United States, which were 
accepted at par and accrued interest. The obligations were $123,900 face 
amount of 314% Treasury notes, series B 1930-32, the accrued interest 
being $1,084.13 and the cash adjustment $15.87. The balance will be 
founded in accordance with the option given the Government of Estonia in 
the debt-settlement agreement. 

Finland: The thirteenth semi-annual payment of interest on the funded 
indebtedness of the Government of Finland to the United States under the 
terms of the debt settlement approved by the act of March 12 1924. The 
total payment amounted to $130,680, and, as authorized by the terms of 
the settlement, was made in obligations of the United States which were 
accepted at par. The obligations were $130,600 face amount of 34%4% 
Treasury notes, series C 1930-32, the cash adjustment being $80. 

Hungary: The eleventh semi-annual payment of interest on the funded 
indebtedness of the Government of Hungary to the United States under the 
terms of the debt settlement approved by the act of May 23 1924. The 
total payment amounted to $28,973.40, which was made in cash. 

Latvia: The seventh semi-annual payment on account of the funded 
indebtedness of the Government of Latvia to the United States under the 
terms of the debt settlement approved by the act of April 30 1926. The 
payment amounted to $45,000, and was made in cash. The balance will 
be funded in accordance with the option given the Government of Latvia 
in the debt-settlement agreement. 

Lithuania: The tenth semi-annual payment of interest, except that part 
to be funded, and the fifth annual installment of principal on the funded 
indebtedness of the Government of Lithuania to the United States under 
the terms of the debt settlement approved by the act of December 22 1924. 
The total payment amounted to $84,732.55, of which $49,634,55 was for 
interest and $35,098 for principal. The payment was made in cash. The 
balance of the interest, amounting to $44,302.50, will be funded in 
accordance with the option given the Government of Lithuania in the 
debt-settlement agreement. 


Poland Pays $1,500,000. 

Poland: The ninth semi-annual payment on account of the funded 
indebtedness of the Government of Poland to the United States under the 
terms of the debt settlement approved by the act of December 22 1924. 
The payment amounted to $1,500,000 and, as authorized by the terms of 
the settlement, was made in obligations*of the United States, which were 
accepted at par and accrued interest. The obligations were $496,650 face 
amount of 344% Treasury notes, series B 1930-32, $1,000,000 face amount 
of 3%% Treasury notes, series C 1930-32, the accrued interest being 
$4,336.94, and the cash adjustment $13.06. The balance due will be 
funded in accordance with the option given the Government of Poland in 
the debt-settlement agreement. 

Rumania: The fourth annual installment of principal on the funded 
indebtedness of the Government of Rumania to the United States, under the 
terms of the debt settlement approved by the act of May 3 1926. The 
payment, amounting to $500,000, was made in cash. 

Yugoslavia: The fourth annual installment of principal on the funded 
indebtedness of the Government of Yugoslavia (Serbs, Croats and Slovenes) 
to the United States under the terms of the debt settlement approved by 
the act of March 30 1928. The payment, amounting to $200,000, was made 
in cash. 

The obligations of the United States accepted in connection with the 
payments have been canceled and retired and the public debt reduced 
accordingly. 
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pr vet Congress Passes Resolution Postponing Maturity Date of 


French Debt for Purchase of War Supplies. 


A resolution postponing from August 1, 1929, to May 1, 
1930, the maturity date of the French debt to the United 
States incurred through the purchase of war supplies, was 
adopted by the Senate and House on June 19. On that date 
a Washington dispatch to the “Times” said: 


The measure did not become law, because it was not ed b 
the presiding officer of either the Senate or House. Deane the 
failure of Vice President Curtis and Speaker Longworth to affix their 
sigatures before adjournment, however, Mr. Longworth said tonight 
that the President would undoubtedly regard the action of Congress 
as conclusive that it sanctioned the plan to defer the payment from 
Aug. 1 to May 1, 1930, if in the meantime, as provided in the reso- 
lution, France has not ratified the Mellon-Berenger agreement cover- 
ing the main French war debt to this country. The lateness of the 
hour and general confusion incident to adjournment prevented the 
signatures being written. 

The resolution was passed in the House by a vote of 129 to 86, 
after a debate. Im the Senate it was approved by viva voce vote. 


The “United States Daily” of June 21 reported as follows 
in the matter: 


President Hoover and the Secretary of the Treasury, Andrew W. 
Mellon, it was stated orally by majority leaders in the House, June 
20, will be fully justified in arranging with France for postponement 
of the maturity date of France’s $400,000,000 obligation for the 
purchase of war supplies. 

: Speaker Longworth stated that the effect, so far as the President’s 
justification for postponement is concerned, is the same as if the 
resolution had been signed and approved and written into the statute 
law of the land, as both houses have formally expressed their approval 
by passage of the measure in identical form. The Speaker said he 
will sign the resolution when the House reconvenes on September 23. 


Regarding the Congressional action on the resolution on 


June 19 we quote the following from the “United States 
Daily” : 
Amendment Withdrawn. 

The resolution was adopted first in the House after it had been 
amended by striking out the preamble, and when it reached the 
Senate the preamble was put back in the measure on the basis of 
an amendment proposed by Senator Howell (Rep.) of Nebraska. In 
the meantime the House had adjourned for the summer recess and 
when that fact was communicated to the Senate, Mr. Howell with- 
drew his amendment and the resolution was adopted in the same 
form as passed by the House. The resolution now goes to the 
President. 

The vote on the resolution in the House was 129 to 86 with two 
members voting present. The House also agreed to an amendment 
striking out the preamble. Before the vote was taken Rpresentative 
Garner (Dem.), of Uvalde, Tex., made point of no quorum and some 
time was spent in rounding up the required number of members. 


Approved by Committee. 


In the course of the debate on the resolution in the House, Repre- 
sentative Hawley (Rep.), chairman of the House Committee on Ways 
and Means, discussed the terms of the resolution. Other speakers 
included Representatives Tilson (Rep.), of New Haven, Conn.; Mon- 
tague (Dem.), of Richmond, Va.; Wigglesworth (Rep.), of Milton, 
Mass.; for, and Howard (Dem.), of Columbus, Neb.; Simmons (Rep.), 
of Scottsbluff, Neb.; Johnson (Dem.), of Anadarko, Okla.; Eslick 
(Dem.), of Pulaski, Tenn.; Hastings (Dem.), of Tahlequah, Okla., 
and Schafer (Rep.), of Milwaukee, Wis., against the resolution. 


As adopted the resolution reads as follows: 


Now, therefore, be it resolved by the Senate and House of Repre- 
sentatives of the United States of America in Congress Assembled, 
That in the event that the agreement between the French Republic 
and the United States (known as the Mellon-Berenger agreement) 
made on behalf of the United States by the World War Foreign 
Debt Commission and approved by the President, providing for the 
funding and payment of the indebtedness of the French Republic to 
the United States is ratified in France in accordance with the terms 
thereof, prior to August 1, 1929, the Secretary of the Treasury, with 
the approval of the President, is authorized to enter into an agree- 
ment with the French Republic providing for the postponement of 
the date of the maturity of the principal of its indebtedness in respect 
of its purchase of surplus war supplies, until the Mellon-Berenger 
agreement has been approved or disapproved by the Congress, but 
in no event shall such date be postponed beyond May 1, 1930. Such 
agreement shall not be entered into unless the French Republic agrees 
to pay the interest upon such indebtedness upon August 1, 1929, 
and February 1, 1930, but the amounts paid as interest shall be 
credited against the amounts first due under the Mellon-Berenger 
agreement, if such agreement is approved by the Congress. 


The preamble which was eliminated from the resolution 
was as follows: 


Joint resolution authorizing the postponement of the date of maturity 
of the principal of the indebtedness of the French Republic to the 
United States in respect of the purchase of surplus war supplies: 

Whereas an indebtedness of the French Republic to the United 
States in respect of the purchase of surplus war supplies in the 
amount of $400,000,000 is due and payable on August 1, 1929; and 

Whereas the payment of such indebtedness is provided for in the 
agreement (known as the Mellon-Berenger agreement) made on behalf 
of the United States by the World War Foreign Debt Commission 
and approved by the President, providing for the funding and pay- 
ment of the entire indebtedness of the French Republic to the United 
States; and 

Whereas such agreement specifically provides that it shall not become 
effective until ratified in France and until approved by the Congress; 
and 


Whereas the ratification in France of such agreement, in accordance 
with the terms thereof, is now under consideration. 
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Owen D Young Back From Experts’ Conference on German 
Reparations Says Sir Josiah Stamp Was Most “Expert” 
of All Members of Committee—Commends Work of 
Messrs. Morgan, Lamont and Perkins. 


Owen D. Young, whose return to this country from par- 
ticipation in the conferences for the settlement of the German 
reparations problems was noted in our issue of last week 
(page 3934) gave out a statement upon his arrival here on 
June 14 in which he commended the work of his associates. 
Prior to the issuance of this statement, which we give further 
below, Mr. Young made the following comments before leav- 
ing the steamer Aquitania in praise of Sir Josiah Stamp, ac- 
cording to the New York “Times” of June 15th: 

“It is not too much to say that Sir Josiah Stamp, the senior British 
delegate, was the most ‘expert’ in the technical sense of all the mem- 
bers of the committee. He is a great economist and statistician. He 
had made his place in that field in England long before his striking 
work on the Dawes Committee made him known to the world. He 
brought to this experts’ committee not only wide general knowledge 
and understanding but in addition his experience on the Dawes Com- 
mittee and his careful and interesting observation on the workings 
of the Dawes plan. It was to Stamp that the Committee turned from 
the first day to guide it in purely economic judgment, and to him it 
also unanimously turned to draft the present report. All groups 
presented their views to him and after discussion Stamp reduced them 
to the form in which they are now put before the public. 

“He should not be held responsible for all the statements in the 
report because as draftsman he was compelled to reflect the composite 
view. His services to this Committee, like his services to the Dawes 
Committee, cannot be overestimated. Lord Revelstoke, like Mr. Mor- 
gan, brought great prestige, wide experience and sound judgmnt to 
the work of the committee. No more distinguished group of bankers, 
whether measured by character or ability, could be found than Lord 
Revelstoke, Governor Moreau, Mr. Francqui, Dr. Schacht and Mr. 
Morgan. 

“After Lord Revelstoke’s death Sir Charles Addis succeeded and 
carried through to completion the work which Lord Revelstoke had 
begun. The wide experience of Sir Charles Addis in international 
exchange and the broad views which he brought generally to the work 
of the committee, together with great industry, were invaluable aids 
to the success of our work.”’ 

In praise of his American associates Mr. Young said: 

It it difficult to appraise and still more to define the contribution 
of the different members of a team which has worked together on a 
complicated problem for four months. 

J. P. Morgan brought to the work of the Committee his great 
prestige and his character, which in themselves were invaluable. His 
good sense and straightforward good-fellowship generally won the 
confidence and affection of every member of the Committee. His 
immediate comprehension of the idea of the International Bank, his 
work upon the plan for the Bank and his hearty indorsement of it 
certainly advanced, and perhaps made possible, the adoption of that 
essential feature of the plan. 

He never lost sight of the fundamental point that the committee 
should, if it were to be really successful, substitute the methods of 
peace and commerce for the political machinery of the war and post- 
war period. His loyal and powerful support of the Chairman at all 
times and under all circumstances was such that I owe him a personal 
debt of gratitude that I cannot acknowledge too deeply or too publicly. 

Thomas W. Lamont by his industry, tact and perseverance and his 
special knowledge of the problems contributed, through unbelievably 
long hours every day for four months, precision to our work, cleared 
away misunderstanding and misapprehension, and finally at the end, 
when the rest of us were largely exhausted, he carried through the 
plan as the representative of the American group to its ultimate 
form. 

In addition to this, he was in daily contact with the representatives 
of the American press, and I am sure that all the Paris correspondents 
will join with me in saying that the reports in the American news- 
papers of the Committee’s work were made possible largely by Mr. 
Lamont’s thorough and complete review each day of the work of the 
committee. It is difficult to estimate such a service, but it is easy 
to be grateful for it. 

Mr. Thomas Nelson Perkins was not in name only the alternate of 
the chairman. He was so in fact. By common consent he always 
presided at the meetings when the chairman was absent, and frequently 
when he was present, and every member of the Committee welcomed 
him in that capacity. There were several critical meetings which were 
brought to a successful conclusion not only under but as a result of 
Mr. Perkins’s presiding genius. 

Although not named so officially, he was in fact the vice-chairman 
ef the Experts’ Committee and should largely share in the credit 
for the successful completion of the committee’s work, a too large 
part of which will inevitably be given to me. Messrs. Jeremiah 
Smith Jr. of Boston, David Sarnoff, Ferdinand Eberstadt and J. A. M. 
@eSanchez rendered at all times during the four months most helpful 


service, and in many instances saved the Committee from serious 
situations. 








Messrs. Morgan, Young, Lamont, and Perkins to Report to 
President Hoover Next Week on German Reparations 


Plan. 


The American experts to the Reparations Conference at 
Paris are to report in person on their work to President 
Hoover on Tuesday, June 25. A Washington dispatch June 
17 to the “Times,” in indicating this, said: 

The White House announced today that not only Owen D. Young, 
chief of the delegation, would come but also his associate, J. P. 
Morgan, and the two American alternates, Thomas W. Lamont of 
the firm of J. P. Morgan and Thomas Nelson Perkins of Boston. 
Originally, it had been expected that only Mr. Young would report 
to the President. 

The four are expected to go over the Experts’ Report with the 


President and to tell him their observations on European economic 
conditions as related to reparations. 





Owen D. Young Praises German Delegates to Conference on 
German Reparations. 

Chanceller Mueller of Germany has received the following 

cable from Owen D. Young from New York, according to 


a Berlin cablegram June 17 to the New York “Times”: 

“Before taking up new duties I should like to exercise my final 
prerogative as chairman of the Experts’ Committee in testifying to 
the thorough and conscientious work of Messrs. Schacht, Voegler, Kastl 
and Melchior on our Committee. .We regretted the loss of Dr. Voegler, 
but his work was promptly taken up and carried through by Dr. 
Kastl. No one could present with greater clearness or effectiveness 
the economic, financial and social conditions of Germany than Dr. 
Schacht and no one could work with greater devotién or greater 
knowledge of all the aspects of the reparations problem than Dr. 
Kastl and Dr. Melchior. 

“J regard the work ‘of the German group as an outstanding con- 
tribution to the settlement of one of the most difficult problems of 
our time. 

“Most respectfully, 


“OWEN D. YOUNG.” 








No Occasion to Submit to Congress Experts Plan on Ger- 
man Reparations, Says President Hoover—U. S. Not 
a Party to Agreement—wWill Seek Congressional Au- 
thority to Reduce Germany’s Payments on Occupation 
Costs and Mixed Claims. 


President Hoover will seek Congressional authority to re- 
duce the amount of Germany’s payments to the United States 
on account of the Army of Occupation and the war claims 
as contemplated in the Young plan, although the plan will 
not have to be submitted to Congress, as the United States 
will not become a signatory to it, it was announced at the 
White House on June 18. The Washington correspondent of 
the New York “Journal of Commerce,” in reporting this June 
18 also had the following to say: 

It is understood that President Hoover will ask Congress to pass 
a resolution giving him authority to take separate action to give 


effect to the recommendations of the Young plan by sanctioning a 
reduction of Germany’s treaty obligations to the United States. 


Hoover States U. S. Position 


The plan was signed by Owen D. Young and J. .P. Morgan as 
American experts in the form of a recommendation to the govern- 
ments of the countries concerned, but in no way bound the United 
States Government since the Americans were acting in a private and 
unofficial capacity. ; 

In response to questions, President Hoover made the following 
statement today: ‘ 

“I have a question as to whether the Administration would submit 
the Young reparations agreement to Congress or not, or whether we 
would become a signatory to it. Our Government is not a party to 
that agreement and, therefore, would not be a signatory to it. 

“There is no occasion to submit the agreement to Congress. The 
only point for Congressional action is authority to the Administration 
to reduce Germany’s treaty obligations in respect to the comparatively 
minor items of Army occupation costs and mixed claims.” 

While the American experts signed the Young plan in Paris, they 
abstained from signing the memorandum, signed by the experts of 
the other countries, which provided that in the event of the allied 
debts to the United States being eventually reduced, Germany would 
benefit by the reduction. 


Experts Used Caution. 


State Department officials explained last week that the American 
experts had abstained from signing this memorandum out of added 
caution. The memorandum provided that “any relief which any 
creditor power may effectively receive in respect of its not outward 
payments on account of war debts after making due allowance for 
any material or financial counter consideration and after taking into 
account any remissions on account of war debt receipts, which it may 
itself make, shall be dealt with as follows: 

“(A) Germany shall benefit to the extent of two-thirds of the net 
relief available by way of a reduction in her annuity obligations there- 
after. ; 

“(B) One-third of the net relief shall be retained by the creditor 
concerned in addition to the amounts otherwise receivable from 
Germany.” 

Treasury Department officials have been preparing a report on the 
reparations settlement which will claim the attention of Secretary of 
State Stimson upon his return to the State Department on Thursday. 








Conference of Governments Planned in July to Bring Into 
Effect Experts Plan for Settlement of German Repara- 
tions Problems. 


Assosciated Press advices from Paris June 18 said: 

A conference of the governments to put the Young plan into effect 
could be called about the middle of July, said Foreign Minister Briand 
today after a talk with Foreign Minister Stresemann of Germany, 
provided the other powers concerned agreed. ; 

The conversations today were first between M. Briand and Dr. 
Stresemann, and later Premier Poincaire participated. M. Briand 
described them as simply continuing talks he had with the German 
Foreign Minister at Madrid regarding the procedure to be followed. 

Herr Stresemann will acquaint the Berlin Cabinet with the content 
of the conversations he has had in Madrid and Paris. ‘ 

Immediately afterward, negotiations will be resumed through diplo- 
matic channels, with a view to setting a place for a conference of 
the governments, which could be convened about the middle of July 
if the six interested powers agree. 
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Young Plan for Settlement of German Reparations Prob- 
‘lems Receives Support of French Cabinet—Decides to 
Seek Ratification With Other States. 


From the “Times” we take the following Paris cablegram 
June 18: 


With Aristide Briand, the Foreign Minister, again in his place, 
the French Cabinet this morning unanimously decided to approve the 
recommendations of tie Committee of Experts on Reparations and 
to seek their ratification with the other interested Governments. 

This decision was announced at the end of a momentous meeting, 
at which was planned the whole campaign which the government will 
pursue, both in the Chamber and in the conference of governments, 
to secure the settlement of what for France is a triple question of 
debts, reparations and the Rhine evacuation. 

Tomorrow that campaign will begin. At the Quai d’Orsay Dr. 
Gustave Stresemann, the German Foreign Minister, will be the guest 
of M. Briand at luncheon, and he will have an interview with Pre- 
mier Poincare. 

a Strong Opposition Likely. 

During the afternoon the Premier will appear before the Foreign 
Affairs and Finance Commissions of the Chamber to explain his policy 
and intentions. At that meeting battle will be joined with the oppo- 
sition on how and when the debt accords are to be ratified and 
there may come out of this first day’s encounter a clarity which at 
present is entirely lacking about the deputies’ views and intentions. 
Strongly supported by M. Briand, who is in fighting mood, the 
Premier is credited with intending to put the whole situation squarely 
before the commissions and then on June 25, as promised, before the 
Chamber. But it must be frankly admitted that, while there exists 
in the present Chamber a majority in favor of ratification, the battle 
is going to be very keen between the government and those who 
are seeking to play internal politics. 


Radical Left Shows Caution. 

The radical Left, which in reality is the Left wing of the Right and 
which numbers fifty-three, held a group meeting here today at which 
it was voted that France could not run the risk of accepting the 
Young plan in place of the Dawes plan until she had been assured 
that all the other countries had accepted it and that ratification of 
the debt accords must be postponed until after that had been done. 
The resolution added that it considered that the $400,000,000 payment 
for American army stocks, due by August “was naturally suspended 
by the fact of the general negotiations which are now going on and 
because the annuities paid by France and continued covered this 
payment.” 

This motion may perhaps be taken as an expression of the present 
opinion rather than as a solemn declaration of a final intention. What 
was more significant was the decision of the right itself in which the 
large group led by the former Finance Minister, M. de Lasteyrie, 
swung the majority vote away from Louis Marin and declared in 
favor of ratification. The changes of ratification were thus greatly 
improved and the only danger is believed to lie in possible manoeuvres 
which may cause too great a delay. 


Ministers High Speed. 

By definitely setting its seal on the Young plan today the govern- 
ment was, it is stated, moved by two considerations. First, it wished 
to take a definite position before the conversations with Dr. Stresemann 
tomorrow, and second, it wished to forestall f®ssible exceptions by 
Philip Snowden and the British Government to the reparation agreed 
to by the experts. 








Subscriptions to Germany’s Internal Loan Floated in May 
Short of Total, But Enough to Pay Creditor Banks. 


From the “Wall Street Journal” of June 17, we take the 
following from its Berlin bureau: 

German finance minister has pointed out, in regard to the recent 
loan offering of the Reich which was undersubscribed, that though 
the results were disappointing, the proceeds will be sufficient to repay 
the advance of $120,000,000 which was extended to the treasury by 
private banks until the present financing was completed. Funds re- 
quired for end of June, estimated at $50,000,000, can be obtained 
cheaper through foreign credits. Financiers doubt whether the treasury 
can continue to exist on short term credits without new taxation 
until September, when the lower reparations payments begin. 


The plan proposed by the Minister of Finance.for raising 
an internal loan of 500,000,000 marks was approved on May 
15 by the Reichstag by a vote of 197 to 173, with 11 not 
voting. It had previously been approved May 10 by the Reichs- 
rat. 

A Central News cablegram from Berlin June 11 to the 
New York News Bureau had the following to say regard- 
ing the loan: 

After an extension of eight days fer applications only 60 per cent 
of the German tax free 7 per cent loan has been subscribed, although 
the issue was made attractive by the novel expedient of exempting 
subscribers from all taxation and death duties, which added 4 per 
cent to 5 per cent to the real rate. The amount originally was £25,- 
000,000, but actually only £15,000,000 was offered, owing to the 
discouraging outlook after the loan was projected. 

The German Treasury must now apply to the banks for more short 
term credits. The explanation probably is mistrust of the national 
finances, but still more the refusal of big capitalists to withdraw funds 
from industry. Reports that an attempt would be made to seek the 
mecessary money abroad are discredited in financial circles here. 


From the “New York Journal of Commerce” of June 13 
we take the following editorial : 

German Loan Failure. 

Although with its tax exempt provisions, the German loan offered 
for subscription by the Reich will net some investors about 10%, 
a dispatch from Berlin states that less than 60% of the first installment 
of 300,000,000 marks has been subscribed by the public. Thus the 


failure of two years ago is not only repeated but the results are 
even more disappointing. 


‘industries were in a position to 





‘ 





Although the bad state of the money market is given as an excuse 
for the loan fiasco, the inability of a modern industrial State such 
as Germany to place the small offering contemplated is due to much 
more fundamental causes than a momentarily wunreceptive state of 
the money market. It is the consequence of a lack of investment 
capital within the country itself. So long as the banks and large 

¢ : borrow abroad, they were able to 
supply domestic capital needs to a certain extent out of the ber- 
rowed resources. When this source of new capital fails, the actual 
scarcity of domestic loan funds is revealed. 

Since the adoption of the Young plan is awaited with some ‘confi- 
dence, it will no doubt be possible for the Treasury to obtain tem- 
porary assistance abroad, either by direct application of the Reichs- 
bank or through other banking institutions. As noted previously in 
these columns, the Treasury has been brought to its present destitute 
condition by the drains made upon it for unemployment relief and 
by advances to unemployment insurance funds. If it is to be relieved 
in the future of the burden of similar advances which tie up cash 
and reduce the Government to straits, a reform in the insurance 
legislation of the country is urgently needed. So far nothing has 
been done to correct the admitted inequalities of the system as ad- 


ministered or to place the insurance benefits upon a sounder actuarial 
basis. 








German Cabinet Approves Young Reparations Plan— 


Unanimous for Adoption as Basis for Conference of 
Governments. 


United Press advices from Berlin published in the “Wall 
Street Journal” last night (June 21) said: 

The German Cabinet has approved the Young plan for settlement 
of the reparations problem. 

The Cabinet’s decision to approve the Young plan as a basis 
for a conference of the governmer.ts concerned, was unanimous. 

It is expected the conference of the governments will be called 
probably at Lugano, Switzerland, on neutral ground, about the middle 
of July. The United States is expected to be asked to send an un- 
official observer. 

The Cabinet’s approval of the Young plar., as a basis for the con- 
ference of governments was discovered, however, to have a very 
definite string attached to it. 

The decisior: of the cabinet stated that the settlement of all 
questicus, pending since the war, must be settled. This is taken 
to include, among other problems which Germany has sought to have 
solved, the evacuatior:; of the Rhineland. 

Foreign Minister Gustave Stresemann presided at the meeting 
of the Cabinet, owing to the illness of Chancellor Hermann Mueller, 








World Markets Able to Absorb Forthcoming German Rep- 
arations Bonds, Says Kengo Mori, Japanese Delegate 
to Experts Conference—Mr. Mori Guest of Bond Club. 


Conditions in some money center of Europe, particularly 
in France, will enable them to absorb the major part of the 
coming issue of Reparations Bonds, in connection with the 
Young plan, Kengo Mori, chief Japanese delegate to the re- 
cent Paris Conference on Reparations, told the Bond Club of 
New York at a special luncheon in his honor held at the Bank- 
ers Club on June 19. Mr. Mori said he hoped that America 
would not be greatly disappointed if the participation offered 
this market in the Reparations bond issue fell below its ex- 
pectation or desires. Discussing the mobilization feature of 
the Young plan, Mr. Mori stated that the committee provided 
for a maximum amount of the basis on which Reparations 
bonds could be issued. The total capital amount, or to be 
more exact, the amount to be actually issued at one time, | 
he added, will be naturally limited by the conditions of all the 
markets of the world at the time of issue. 

Reviewing the work of the Committee of Experts, Mr. Mori 
said that they had sought primarily from Germany a “will 
to pay”, which would be the real source of an even flow of 
payments without which any agreement would not be worth 
the paper on which it is written. He expressed the opinion 
that this “will to pay” had been incorporated in the plan 
crowned by the name of the Committee’s chairman—Owen 
D. Young. Mr. Mori also said: 


“The whole world must have full confidence in the constructive 
value of this accord if it is to operate with the smoothness and effici- 
ency the plan expects. The ‘will to pay’ which forms the basis of 
the latest Reparations agreement has been and will continue to be the 
guiding principle of Japan through its march of interrational finance, 
and will always be the root of its credit.” 


Pierpont V. Davis, Vice-President of the Bond Club, who 
presided at the luncheon, pointed out that Japanese credit was 


introduéed here nearly 25 years ago, and was the first foreign 
Government credit offered the American investor. Thomas 


W. Lamont, Ferdinand Eberstadt and David Sarnoff, who 
were associated with Mr. Mori in the work at the Paris 
Conference, were among the guests at the luncheon, Others 
included Charles E. Mitchell, Russell G. Leffingwell, Clarence 
Dillon, Jerome J. Hanauer, Paul M. Warburg, Frank A. Van- 
derlip, L. C. Hooper, Takeo Haraguchi, Hideshige Kashi- 
wagi, Yasuazyemon Matsunaga and Koyoshi Uchiyama. 
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One-Year Credit of $50,000,000 for German Government 
Arranged by Dillon Read Syndicate and Foreign Group 
—No Public Offering. 


- Announcement that a one-year credit of $50,000,000 for the 
German Government had been arranged was made as follows 
on June 20 by Dillon, Read Co.: 

“Dillon, Read & Co., Harris, Forbes & Co. and the Chase, Securi- 
ties Corporation have arranged a $50,000,000 one-year credit for the 
German Government. Co-operating with the .Americar, Group is @ 
German syndicate comprising Mendelssohn & Co., the Deutsche Bank 
and the Reichskredit Gesellschaft. 

“This credit is the first external operation of the German Govern- 
ment since the successful termination of the Reparations Conference 
in Paris. The credit has been in process of negotiation for the 
past ten days and the bankers announced the signing of the con- 
tract late yesterday. 

“Funds will be placed immediately at the disposal of the German 
Government.” 


It is reported that no public financing of the loan is planned. 


Last night’s “Post” (June 21) in referring to the credit said: 

It is generally supposed that the financing will provide the German 
Government with necessary funds in the interval during which the 
final arrangements for payments urder the Young plan are com- 
pleted The short-term credit, it is believed, will give the German 
Government sufficient time to arrange for the long-term commercial- 
ization of debt payments in accordarce with proposals now being 
considered tentatively. Such a lorg-term debt, however, would in- 
volve a much larger financing program. 


German Coffers Depleted, 

The German ministry of finance has been hampered: by lack of 
funds for the past few months as the result of the Government’s 
employment insurance scheme ard the slowness of the market to 
respond to the 800,000,000-mark internal loan sought in May. Re- 
cently the Minister of Finance received authorization from the Reichs- 
tag to borrow 500,000,000 marks. Of this 178,000,000 marks was 
obtained by public subscription. The present credit amounts to 210,- 
000,000 marks, leaving about 112,000,000 marks urobtained. 

The rate which Germany will be compelled to pay has not been 
divulged, but is expected to be around 7% in view of the present 
stringent conditions in the money market. The loan does not in- 


volve a property mortgage and does not take precederce over repara- 
tions payments. 








Germany’s Budget Shows $11,160,000 Surplus—Total In- 
debtedness Increases to $1,907,496,000. 


Associated Press advices from Berlin June 20, are taken 
as follows from the “Times”: 


Final figures for the fiscal year ended March 31, 1928, were pub- 
lished by the Ministry of Finance today, showing that the ordinary 
budge. revenue totaled 10,277,600,000 marks (about $2,466,624,000), 
and expenditures 10,231,100,000 marks (about $2,455,644,000), leaving 
a surplus of 46,500,000 marks about $11,160,000). 

The extraordinary revenue totaled 216,800,000 marks (about $52,- 
$32,000), and extraordinary expenditures -1,121,300,000 marks (about 
$269,112,000), leaving a deficit of 904,500,000 marks (about $217,- 
080,000). The estimate from extraordinary revenue was 870,400,000 
marks and for extraordinary expenditure 401,400,000 marks. 

Germany’s floating debt at the end of March totaled 990,000,000 
marks (about $237,600,006), and her total indebtedness had increased 
to 7,947,900,000 marks (about $1,907,496,000). 








$32,000,000 Bond Issue of the Lautaro Nitrate Co., Ltd. 
Placed by the National City Co. and Associates. 

An issue of $32,000,000 first mortgage 6% convertible 
gold bonds, due 1954 was offered June 19 by the National 
City Co., Bankers Co. of New York, Brown Brothers & Co., 
Lehman Brothers, and Continental Illinois Co., Inc. The 
issue] offered at 99 and interest has been oversubscribed. 
Each $1,000 principal amount, of bonds will be accompanied 
by a warrant entitling the‘holder to receive on Jan. 1 1930, 
without cost, 10 shares of common stock, without par value, 
of Lautaro Nitrate Corp. (Delaware). 

The Lautaro Nitrate Co., Ltd., incorporated under English 
companies acts, and said to be the largest present producer 
of Chilean nitrate, owns approximately 418 square miles of 
land in Chile, conservatively estimated to contain approxi- 
mately 30,000,000 metric tons of nitrate recoverable under 
the Shanks process. The companyjzowns 26 plants equipped 
to operate under the Shanks process which is the process 
exclusively used in Chile with the sole exception of the Maria 
Elena plant of Anglo-Chilean Consolidated Nitrate Corp., 
which operates under the new Guggenheim process. Ten of 
the company’s plants are in present operation, producing at 
the annual rate of approximately 800,000 metric tons. The 
cost of production in these plants is believed to be as low as 
that attained by any other nitrate company in Chile, except 
Anglo-Chilean Consolidated Nitrate Corp., and considerably 
below the average for the industry. 

The company proposes to erect on its property a plant for 
the extraction of nitrate under the Guggenheim process. The 
new plant will be designed for an ultimate capacity of 540,000 
metric tons of nitrate per annum and, it is expected, will bs 








in complete operation not later than July 1 1932. The 
experience of Anglo-Chilean Consolidated Nitrate Corp. has 
shown that the quantity of nitrate recoverable from a given 
area of average nitrate land is about 100% more, and the 
unit production cost about 46% less, under the Guggenheim 
process than under the Shanks process. 

The entire issue of 2,000,000 ordinary shares of the com- 
pany will be owned by Lautaro Nitrate Corp., a Delaware 
company. The authorized and outstanding capitalization 
of the Delaware company will consist of 4,000,000 shares of 
common stock, without par value, of which Anglo-Chilean 
Consolidated Nitrate Corp. will own over 50%. The firm 
of Guggenheim Brothers owns substantially more than a 
majority of the common stock of Anglo-Chilean Consolidated 
Nitrate Corp. 

Further details regarding the company and its properties 
are given in our “Investment News Department” on a 
subsequent page. 








Commercial Credit Companies to Finance Silver Sales— 
Contracts with Gorham and Other Manufacturers 
of Sterling and Plate Silver Introduces Nation-wide 
Installment Sales Plan for Industry. 


Announcement was made at Baltimore June 17 of a con- 
tract between Commercial Credit Companies and the mem- 
bers of the Silversmiths Guild of America for the financing 
of sales of sterling and plate silver on a deferred payment 
basis through more than 2,800 of the representative jewelers 


of the United States. The announcement says: 

The manufacturer members of the Silversmiths Guild of America whe 
have signed exclusive contracts with Commercial Credit Companies on 
the plan recommended and approved by the Guild, are as follows: 

Gorham Manufacturing Co., International Silver Co., J. F. Fradl 
& Co., Frank W. Smith ., Redlich & Co., Reed & Barton, Dominick 
Haff, The AJvin Corporation, Frank M. Whising & Co., Rogers, Lunt & 
Bowlen Co., Towle Manufacturing Co., R. Wallace & Sons Mfg. Co. 

Commerical Credit officials are reluctant to discuss the contract and its 
provisions at this time other than to say that the financing of certain 
classes of plate and sterling silver is safe from the credit viewpoint and 
satisfactory to all contracting parties. It is expected to materially increase 
the sale of sterling and plate silver throughout the United States. 

The Silversmiths Guild of America, whose membership of twelve manu- 
facturers is reputed to produce 80% of the nation’s sterling, has prepared 
an extensive promotional program to introduce the Commercial Credit 
plan to the leading jewelers of the contry at an early date. 








Representative McFadden Advocates Nation-wide 
Branch Banking Powers for National Banks under 
Unified System. 


In an address Before the Illinois Bankers’ Association at 
Aurora, Ill., on June 20, Representative Louis T. McFadden 
urged that nation-wide branch banking powers be given to 
national banks. In indicating his ideas on the subject, Mr. 
McFadden said: 


Without in any way committing myself to a definite program, or fore- 
casting what the Banking and Currency Committee may do, I may mention 
some of the policies which Congress could adopt for the purpose of estab- 
lishing and maintaining a single unified system of commercial banking in 
the United States. 

Nation-wide branch banking powers could be given to the National banks. 

National banks could be relieved of all taxation by the State Govern- 
ment since such taxation is now imposed solely by permission of Congress. 
This permission could be withdrawn. 

Under its constitutional power to regulate commerce between States, 
Congress could limit the financing of transactions in interstate commerce 
to the National banks. 

The adoption of all or any one of the above proposals would give such an 
advantage to the national charter that no large State bank could afford te 
operate under a trust company or State bank charter. 


In giving some extracts from Representative McF2dden’s 
speech, the “Wall Street News’’ advices from Aurora said in 
part: 


A great portion of the text of Mr. McFadden’s speech to-day seems to 
have been inspired by his desire to bolster up the National Banking System 
following the severe blow it received recently from the United States Su- 
preme Court in the decision on the Worcester County National Bank case. 

In this case the Supreme Court held in effect that when a State bank 
merges with a national bank, the succeeding National bank does not inherit 
any fiduciary capacity held by the former State bank. 

“This decision,"”” Mr. McFadden said at the time, ‘‘deprives the National 
banks of a part of the right intended to be conveyed to them under the 
consolidation and conversion section of the McFadden Act. It seems that 
National banks cannot take over a fiduciary relationship created in a 
State bank. ; 

“This decision does, however, indicate that a National bank can apply 
to the State courts for authority to act, but that the State court can refuse 
to permit National banks to act if so inclined.” 

State banks, therefore, he pointed out, would be inclined to hesitate 
before applying for National charters. 

In encouraging the growth of branch banking throughout the country 
and the establishment by Congress of a single unified system of National 
commercial banking, Mr. McFadden believes it will be possible for Congress 
to overcome the handicap placed upon the National banking system by this 
decision of the Supreme Court. 


From the “United States Daily’? we take the following 
regarding what Mr. McFadden had to say: 


“It is pretty generally known among those who have paid any sort of 
attention to banking conditions in the United States that the country 
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banks are having a hard time to earn a living. There may not be a general 
agreement upon the cause of this difficulty, but the fact remains to chal- 
lenge our attention. 

This situation was well expressed by Craig B. Hazelwood, the Presi- 
dent of the American Bankers’ Association, in his arguments for the adop- 
tion of high standards of banking by the banks outside of the Reserve cities 
based upon the operating experience of the larger city banks which no 
doubt represent the highest attainments we have reached in this country 
in the banking business. 

Iagree with Mr. Hazelwood that if the country banks were operating upon 
these standards, had modern operating methods, modern credit machinery 
and modern securities information, they would be in a much stronger posi- 
tion both with respect to their stockholders and with respect to the public 
safety. The question, however, may seriously be raised whether the country 
unit banks are in a position voluntarily to adopt these high standards. This 
brings up the question of efficient and expert bank management in all of its 
aspects and applications. It also brings up the question of the relationship 
of the country banks to the new economic postwar conditions about which 
we hear and see so much at the present time. 

It is not my purpose here to offer a solution for the country bank problem 
a simply to present certain questions which must be answered in the near 

ture. 

No matter what my personal views may be I could not properly propose or 
advocate at this time a definite remedy. When it has before it comprehen- 
sive data and views of the entire banking situation, the responsibility for 
drafting definite legislation must fall upon the committee of which I am 


The Comptroller of the Currency in his recent speech at Atlantic City, has 
openly raised the question whether the system of unit banks under which we 
have up to this time operated can survive as independent corporations. He 
further said in effect, that he would recommend to Congress at its next ses- 
sion, amendments to the national banking laws to meet the modern needs 
of bank organization and management. 

I should like to say that as Chairman of the Banking and Currency Com- 
mittee of the House I shall welcome any such recommendations from the 
Comptroller of the Currency and I am sure he will have the full cooperation 
of the Committee in any attempt to work out a proper solution of this vital 
question. . 

Viewpoint is National. 

In the last analysis the Banking and Currency Committee represents the 
general public in matters of banking policy. Its viewpoint is National 
and not local. It is naturally a conservative Committee and does not 
hastily adopt new banking policies. Sometimes it may seem that it is too 
slow in giving relief to the National banks. 

Just now the stockholders of many National banks seem to think they 
can carry on the banking business more profitably under State charters. 
This may indeed be true for the moment but the power is in the Congress 
of the United States, fully supported by constitutional authority te restore 
to the National Banking System its former prestige and to preserve it in full 
strength as an instrumentality of the Federal Government. While I am 
only speaking for myself, I feel confident that I voice the views of each 
member of the Committee when I say that Congress will never permit the 
vast resources of commercial banking in the United States to be held and 
administered entirely or predominantly by 48 separate systems of banks 
under the political supervision of 48 State Banking Departments. I do 
not state this as a threat to the State banking institutions, but if necessary 
Congress will weild its power to protect its own. There is ample precedent 
for such action. But from any such legislation the State institutions will 
have nothing to fear. Whatever banking policy that may be for the general 
public good will also be to the interest of the stockholders of all banking 
institutions. 

The McFadden Banking Act of 1927 was the last comprehensive piece of 
banking legislation enacted by Congress. This law, however, was an 
emergency measure and was declared to be such at the time. While it 
clarified certain provisions of the National Bank Act, its principal design 
was to put Congress in a position later to formulate a permanent banking 
policy for the United States which would take into account the question 
whether we should continue under the old system of carrying on banking 
through many thousands of separate and independent corporations or 
whether some form of branch banking should not displace the unit system. 
As a consequence the McFadden Act encouraged the growth of branch 
banking in the larger cities but prohibited its further expansion in the 
country districts. I think it will be generally agreed that the time is now 
about ripe to reach a definite conclusion upon a permanent policy. 








C. W. Collins, Formerly in Comptroller of Currency’s 
Office, Sees Branch Bank System as Outcome of 
Merger Trend. 


The present trend toward the merging of large banks will 
result in the development of a comprehensive system of 
branch banking, according to Charles W. Collins, formerly 
First Deputy Comptroller of the Currency. Mr. Collins 
made this statement on June 18 before the New York State 
Bankers’ Association, in annual convention at Toronto. 
The account of his speech in the New York ‘Journal,’ 
from which we quote says: 


Mr. Collins declared that within a few years the small rural banks will 
have been eliminated, to be replaced by large branch offices of large me- 
tropolitan institutions. He pictured the future city bank as possessing 
capital funds of $1,000,000,000 and total resources of $10,000,000,000. 


Better Methods of Banking. 


*“‘Consciously or unconsciously ,’” Mr. Collins declared, ‘‘the large metro- 
politan banks through mergers are moving into position to avail themselves 
of the great fundamental change which is now taking place in our system of 
bank organization. It is not necessary for me here to attempt an analysis of 
the economic conditions which face the country banks in the United States. 
The opinion appears to be rapidly gaining ground in responsible banking 
circles that our system of independent unit banks wil] disappear within the 
next few years by the simple operation of the force of economic law and that 
they will be replaced by a stronger and better method of banking. I may 
mention one single factor in this evolution, and that is that the difference 
between the cultural level of the cities and the rural districts is being rapidly 
wiped out, due in no small part to the advent of the hard road and the auto- 
mobile, the extension of telephone service and broaticasting by radio. 

“The primary reason for the existence of the country bank was the isola- 
tion of the rural communities. The fact that these banks were small and 
locally owned never constituted a virtue from the standpoint of the public. 
The rural communities are now demanding from the banks with which 





they do business a city type of service, and the current movement in rural 
banking is in this direction. . 

Numbers of small banks are being purchased by individuals and by cor- 
porations. The larger groups are operating through holding companies. 
The center of such a group is a metropolitan bank which sets the standard 
of bank management and service. The strength and resources represented 
by an institution growing out of bank mergers puts it into a strong position 
to develop this new trend in the public interest. 

“This is far from a theoretical situation. There are to-day more than 
100 separate groups acquiring banks in various parts of the country. The- 
most fertile field of operation has been in the agricultural West and South 
west where the public has become all too familiar with the effect of bank 
failures. Not long ago when a strong group in a certain part of the country 
announced a group banking program so eager were the country banks to 
sell that the holding company soon had before it applications for the sale of 
nearly 200 banks. 

“‘I may mention another example of a group organized last year to operate 
in several States in the Rocky Mountain West. In that territory there had 
been so many bank failures the public had lost ¢onfidence in the local banks 
and were withholding their funds or sending them to the Pacific Coast for 
deposit. Two of the strongest financial groups in that community an- 
nounced that they would put their combined strength behind a corporation 
to purchase and operate a number of banks and would pledge their reputa- 
tion to give the public service and safety. They have purchased 27 banks 
and within less than a year not only did the patronage return, but they 
were able to expand the operations of all of these country banks in a manner 
which was beyond the power of any one of them alone.” 








Outstanding Bankers’ Acceptances Declined Only 
$3,672,630 in May—Total at $1,107,168,852 Exceeds 
by $66,433,676 Volume of Year Ago—Many Banks 
Increase Their Acceptance Liabilities. 

Robert H. Bean, Executive Secretary of the American 
Acceptance Council, reports that the bankers’ acceptance 
business made the best showing for the year during May. 
Figures announced June 17 by the Council, on its nation- 
wide survey as of May 31, reveal a decline from the April 30 
total of only $3,672,630. The new total of $1,107,168,852 
is now $66,433,676 higher than the volume outstanding on 


May 31 1928. In his survey Mr. Bean adds: 

The currently reported slight decrease was mainly occasioned by sub- 
stantial reductions announced by a few large banks in the First [Boston} 
Federal Reserve District, where the banks combined acceptance volume 
was $7,000,000 less than on April 30. 

Banks in the Federal Reserve districts of New York, Philadelphia, Cleve- 
land, Dallas and San Francisco all reported an increase in their acceptance 
business, thus giving support to the belief that the total may be at about 
its minimum for the year. 

Certain key banks throughout the country that are generally depended 
upon to lead the way when the acceptance credit business makes its seasonal 
turn to new high volume records, all report an increase in their totals over 
the previous month-end figures. 

The record drop of nearly $100,000,000 at the end of April is now seen 
to have been abnormal, the combined result of London competition, matured 
credits and, to some degree, a fear of higher rates in the American market. 

Encouraged by the prospect of easier bill rates here and the somewhat 
better tone in our discount market, new season acceptance credits are now 
being arranged, and as the first of the 1929 cotton credits will soon be in 
order the acceptance business should continue to show strength. 

Another factor which is making for a larger volume of bills is the increase 
in the capital and surplus account, resulting from the mergers of many 
large accepting institutions, this, of course, being the gauge that regulates 
the amount of outstanding acceptance liabilities which a bank may have. 

A number of banks, particularly in New York, were, until recently, 
obliged to curtail their acceptance business, due to the fact that they had 
their full 100% allowance of bills, accepted and outstanding. , 

The consolidation of some of these banks, providing much layger capital 
structures, has now overcome the difficulty and given the/ reorganized 
banks better acceptance opportunities. 

This is better appreciated when it is seen that the forty leading accepting 
banks in the latest survey reported a total of $954,000,000, or 86% of all 
bills in the market. 

Export credits after declining steadily for some months are now $4,100,000 
higher than on the previous survey date, and are within $2,300,000 of the 
May 1928 total. The only other change in the current classification that 
is worthy of note is the reduction of $6,400,000 in the volume of credits 
based on goods stored or shipped between foreign countries. 

Domestic warehouse credits continue to show a proper seasonal reduction, 
they amounting to only $95,000,000, or about 8% ef the total against 
$133,000,000, or nearly 13% a year ago. 

For the first full month this year bill market rates remained steady and 
without a single change in any maturity. 


The survey furnished by Mr. Bean follows: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 


Federal Reserve Distriat— May 31 1929. April 30 1929. May 31 1928, 





 cacshnen cane senethestes ene $116,384,683 $123,240,076 $126 ,950,471 
Doce ss ce csdcstccsccsouscso 835,599,501 835,775,806 787,708,892 
Ba coon Sodbe cwssceccctcctecess 14,640,828 11,049,397 14,950,451 
GEES. ces eciswe da coe sanbeWaw 15,302,971 14,270,274 13,364,495 
Bo coceccc wes ccc ccececocccccee 6,695,883 8,466,368 8,516,891 
ee 12,224,116 13,540,595 11,743,223 
Tai ieddee- csscwsbbswecces 51,235,634 53,100,511 36,957,831 
Bo a ncenccnanacdcasbcensaaun 773,043 849,132 1,001,478 
DL encwapenasasesnoseasaaeann 1,332,868 1,894,742 1,605,299 
10. occ ccc cn csasoevbacsncoes 195,628 383,343 215,920 
Bios cn ede doccccccccawesccces 5,957,096 5,191,799 5,651,191 
1) eee rr 46 826,601 43,079 ,439 32,069,034 
Grand total...------.------- $1,107,168,852 $1,110,841,482 $1,040,735,176 


Dec.$3,672,630 Ince.$66,433,676 


CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
May 31 1929. April 30 1929. May 31 1928. 


BRON. kt0 dsdi -cuncdbnsiwesee $325,680,750 $324,090,639 $317,929,635 
pO ee eee 380,974,019 376,864,088 383,362,435 
Domestic shipments-.-...--.----- 15,203,430 16,159,905 18,910,222 
Domestic warelfouse credits. - - - - 95,142,433 99,461,661 133,114,546 
TARAS GUCRONEO. cnc cthecnecevcte 47,293,469 45,051,171 25,434,516 
Based on goods stored in or shipped ‘ 

beoween foreign countries --.--.-.- 242,874,751 249,214,018 161,983,822 
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AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
MAY 16-JUNE 16. 
Dealers’ = Rate, 





eceeusccccnceccoacessossce % 

one nee n nnn nn en en nenneen= 5% 5% 
anew nnn nnn nnn anne nenneeen- 5% 5% 
on eee n enna nnn n en ennnnnenn= 5% 5% 
www enn nn nn ewe n nnn neennnnee 5% 5% 
ee 5% 5% 








Market Value of Listed Shares on New York Stock 
Exchange $70,921,426,187—-Decrease in Month of 
$2,797 ,449,653. 

On June 1 1929 there were listed on the New York Stock 
Exchange 1,230 different stock issues aggregating 932,325,207 
shares, as compared with 1,220 stock issues aggregating 
897,482,085 shares on May 1 preceding. The Stock Ex- 
change, in announcing this June 20, said: 

Also on June 1 1929 the total market value of all listed shares was $70,- 
921,426,187—a decrease of $2,797,449,653 from the figures of $73,718,- 
875,840 on May 1. we 

Over the same period, borrowings in New York on security collateral 
decreased $109,792,470 from $6,774,930,395 on May 1 to $6,665,137,925 
on June 1. 

The ratio of Exchange member borrowings to listed share values thus 
increased .20%—from 9.19% on May 1 to 9.39% on June 1. 

The average market price of all listed shares decreased $6.07 per share 
from $82.13 per share on May 1 to $76.06 per share on June 1. 








Chicago Proposes Call-Loan Market—Officials of Stock 
Exchange and Bankers Discuss Plan for Establish- 
ment—New State Law in Effect. 


Plans to establish a call-money market on the Chicago 
Stock Exchange were discussed on June 18 by officials of 
the Exchange and bankers, according to a Chicago dispatch 
June 18 to the New York ‘‘Times,’’ which said: 


Governor Emmerson to-day signed the call money bill which authorizes 
an interest charge at a rate exceeding 7% on loans in writing, if not less 
than $5,000, which are secured by warehouse receipts, bills of lading, 
stock or other collateral security. 

The measure will enable brokers here to bid for funds on equal terms 
with those in New York in periods of high call loan rates and credit string- 
ency. Heretofore the banks here could not charge more than 7% on col- 
lateral loans, whether lending their own funds or those of customers. The 
result was that when the call loan rate went above 7% in New York funds 
were drained from Chicago to take advantage of the higher New York rate. 

While the removal of the interest rate restriction will tend to draw funds 
to Chicago, it is expected the chief remaining problem will be to induce the 
banks, corporations and individuals to make loans on strictly Chicago stock 
market collateral. Heretofore it has been the custom to make loans to 
brokers on mixed Chicago and New York stock market issues. The lenders 
particularly have sought a percentage of the more seasoned New York 
issues in the case of loans on the newer Chicago issues. 








Governor Emmerson of Illinois Signs Bill Permitting 
Chicago Board of Trade and Curb Exchange to 
Deal in Securities Without Meeting Requirements 
of “Blue Sky” Law. 


Trading in securities on the Chicago Board of Trade 
came one step nearer on June 20 when Governor Emmerson 
signed a bill which permits that Exchange to deal in stocks 
and bonds without reference to the Blue Sky law, a privilege 
hitherto granted only to the New York, Chicago and Boston 
Stock Exchanges. A dispatch from Chicago, June 20, to 
the ‘‘Times’’ in stating this added: 


While no date has been set for the start of trading and officials of the 
board are extremely reticent as to it, it has been the gossip around the 
Exchange that several leading corporations have applied for listing of 
their securities. 

The movement for trading in stocks and bonds on the Board of Trade 
was instituted more than a year ago, but it was not until this Spring that 
a committee, headed by Thomas W. Eckham, reported that such action 
was not only feasible but also desirable, especially in view of the vast private 
wire system operated by Chicago grain and stock houses, tapping 536 cities 
and towns, of which 226 were reached exclusively by this system. 


Regulations to govern the trading were adopted by the Board several 
months ago. 


From the Chicago ‘‘Journal of Commerce’”’ of June 17 we 
take the following: 


The signing by Gov. Emmerson of the act exempting the Chicago Curb 
Exchange from the provisions of the Illinois blue sky law gives the local 
curb market the rank of a major exchange. 

“This is a great step forward,’’ declared Adolph Kempner, President of 
the Chicago Curb, ‘‘that will have a marked influence not only on our 
exchange but on the growing position of Chicago as a financial center. 
The delays hitherto experienced in listing securities that have passed the 
scrutiny of our listing committee have now been abolished. All stocks and 
bonds now listed on our exchange and those to be listed in future auto- 
matically have class. A rank under Illinois law.’’ 








Opening of Kansas City Stock Exchange. 

The Kansas City Stock Exchange of Kansas City, Mo., 
understood to have been formed at the instance of the 
Board of Trade, began operations on June 17. At the 
opening a list of 43 stocks was posted for trading. 

From the Kansas City ‘‘Star’’ of June 17 we take the 
following: . 

James N. Russell, Chairman of the Board of Trade committee which has 


worked nearly two years in preparing for to-day’s stock exchange opening, 
to-day introduced Mayor Beach to the crowd on the trading floor. He 





pronounced the pleasure the Board of Trade took in pregenting Kansas 
City and the Southwest a completely organized stock exchange. 

“To-day,”’ Mayor Beach said in opening his brief remarks, ‘‘Kansas City 
is being supplied with facilities long needed in its development. I desire 
to congratulate the Board of Trade on its foresight and its analytica 
business judgment in forming this exchange. 

‘‘And I can congratulate, too, the people of Kansas City and the South- 
west that this forward step is taken by the Board of Trade. Its 56 years of 
honorable, successful dealing is a guarantee that the exchange will be 
operated on the same conservative, constructive, sane and honest lines that 
have marked its past activities. 

“In this great inland empire, with its advantages and its resources of 
raw materials, it follows that here should be located many of the factories 
serving this country. We all know the greatest need of this community is 
more factories and more smokestacks. Nothing will help more in the 
attainment of that end than the operation of a competent stock exchange. 

“‘As a representative of the people of Kansas City I wish to thank the 
members of the Board of Trade for initiating this movement. I know you 
will succeed in this new phase of your activities and your success will lend 
a tremendous impetus to the financial growth and the devlopment of 
Kansas City and the Southwest.”’ 

The response to Mayor Beach's remarks by J. J. Kraettli, President of 
the Board of Trade, was brief. 

“The interest,’ he remarked, ‘‘which this gathering here reveals as exist- 
ing in this stock exchange gives us enthusiasm for the program of activities 
we have ahead. We will need the support and help of the public and with 
it this exchange is assured success and a field of intrinsic service. 

‘‘At the east side of the room, where trading now will be opened, are the 
quarters of the exchange. At the beginning these quarters are small, but 
they will be expanded to meet the demands of the increasing activity we 
know lies before us.”’ 








Increase in Listings on San Francisco Stock Exchange. 


Present listings of the San Francisco Stock Exchange 
show an increase in less than 18 months of more than 27,- 
000,000 shares and an increase in total market value of more 
than $1,000,000,000, according to an announcement issued 
by the Exchange June 17. These advices state: 


The month of June finds listed on the Exchange a total of 111,304,579 
shares with a combined market value of $6,371,970,056. This is an in- 
crease since Jan. 1 of this year of more than 8,000,000 shares and an in- 
crease in total market value of more than $428,000,000. 

On Jan. 1 1928, there were listed on the Exchange 83,582,133 shares 
with a total market value of $5,151,721,559. On Jan. 1 1929 the total 
number of shares reached 102,528,120 with a total market value of $5,943,- 
128,565. 

The total listings as of June 3, disclose an actual increase over Jan. 1 1928 
of 27,722,446 in the number of shares and $1,220,248,497 in market value. 
The actual increase over Jan. 1 1929 is 8,776,459 shares and $428,841 ,491 
in market value. : 

The corporation whose securities are listed on the Exchange penetrate 
every corner of the globe with their activities. They radiate from the 
industrial, agricultural and commercial domains of the Pacific Coast, the 
oil and cotton fields and mineral regions of the West, the salmon fisheries 
of Alaska and the sugar and pineapple plantations of the Hawaiian Islands. 

Included among these ‘corporations are manufacturers of ink and glass, 
radios, motors, aircraft, tractors, foed and petroleum products together 
with banks, stores, insurance, oil, taxicab, aviation and railroad companies 
and all forms of public utilities. 

With a total of 70,222,816 shares with a market value of $2,942,021,465, 
the oils head the group listings on the Exchange. Second are the utilities 
with 12,512,840 shares with a market value of $1,122,088,912. The banks 
are third with 9,265,000 shares with a market value of $1,582,921,250. 

The following table illustrates how the securities listed on the San Fran- 
cisco Stock Exchange are distributed: 





Shares. Market Value. 

MES bc Scam x ccensnnadbeasean dee bee 9,265,000 $1,582,921,250 
MN 8 cece cea Cahn danse 1,260,428 41,324,280 
Peek Seine oS Sc. oe eee 5,370,532 165,586,204 
NEUE o G2 wr onde wen ok bees a 8,104,023 362,257,945 
RIE: sR RINE Re ae eC! 880,000 39,975,000 
CP ss cic ie wee at Aaa eee 70,222,816  2,942,021,465 
Pree WANS. oo Shee Kn eS aeee 12,512,840 1,122,088,912 
NS og ee ee ee 1,750,000 33,187,500 
Dias tnd pineanele. ¢ sec 35 a kn nce 1,938,940 81,607 ,500 
IN ck: te > te ce crip Sel cemigemach deakag ee ameS oa 111,304,579 $6,371,970,056 








Charter Issued for Consolidated Mining and Oil 
Exchange of Montreal. 

From the Montreal “‘Gazette’’ of June 6 it is learned that 
@ provincial charter has been obtained for a new exchange, 
to be known as the Consolidated Mining and Oil Exchange. 
Those interested in its formation are, it is stated, Montreal 
brokerage and investment firms, several of them former 
members of the Montreal Mining Exchange. The “‘Gazette’’. 
also says: 

The new exchange has already secured quarters in the Themis Building, 
St. James St., and expects to commence trading operations within the course 
of next week, specializing in Canadian mining and oil securities. 

The organization, which provides for a board of 7 directors, has already 
named 5 of its members to office. Louis M. Atwell of Atwell & Co. is 
President, with Rene Mount of Mount & Co. as Vice-President. Their 
associates chosen to date are Louis Tasse of Labelle and Tasse, L. M 
Fingard of Fingard & Co. and George Beausoleil of Beausoleil & Co. Mr. 
Beausoleil is also a director of the Better Business Bureau of Montreal. 
Two other directors are to be selected in the near future. 

One hundred seats comprise the total strength of the new Consolidated 
Exchange, although for the present only 50 will be sold. Original charter 
member’s seats were sold at a figure of $1,000 each and 29 applications 
already are in hand for membership, according to President Atwell. Mr. 
Atwell states that all members will be required to show names of brokers 
with whom transactions are made, on their confirmations to customers and 
that every member will be obliged to submit to a periodical audit. Listings 
are to be made only after careful scrutiny of the securities of the companies 
concerned, while the function of the organization will be to provide a ready 
Montreal market for all recognized Canadian companies in the realms of 
mining and oil. 
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Transactions on Los Angeles Curb Exchange During 
First Year’s Operations. 


The Los Angeles Curb Exchange closed its first year of 
operation on June 3, having registered more than 41,000,000 
shares in share turnover, or only slightly short of the volume 
of the Los Angeles Stock Exchange in the record-breaking 
year of 1928, and having reached $234,000,000 in value of 
transactions to surpass the parent Exchange’s 1927 record 
in that division, it was announced by Phillip S. Leo, Secre- 
tary and Manager of the Curb. The further account of the 
operations of the Curb says: 

Created on June 4 1928, the Curb Exchange recorded trading in 18,466,611 
shares and $106,379,640 in value of transactions during the remaining seven 
months of 1928. In the first five months of 1929 the junior market rolled 
up a total or more than 23,000,000 shares in share turnover and more than 
$126 000,000 in value of transactions. The sharp increase in trading for the 
first five months of the current year has given the local Curb fourth place 
among the exchanges of the nation in share turnover for the year to date. 

Curb ticker service originally including 29 tickers, now embraces 106 
tickers in Los Angeles and nearby cities. The addition of Eastern as well 
as Western stocks has boosted the original listed issues from 96 stocks to 
167, whereas 80 companies first listed their stocks on the Curb board, 
137 companies now have their stocks in this market. Forty-four issues 
actively traded in New York markets are available on the Los Afigeles 
Curb, and New York firms are showing an increasing tendency to execute 
market orders in Los Angeles after the New York exchanges close. Th® 
three-hour time differential between New York and this city makes it 
possible to trade on Los Angeles markets 2% hours after Eastern exchanges 
have closed. 

Value of memberships on the Curb, originally set at $7,000, has grown to 
$58,000 during the year. The Curb was sponsored by the Los Angeles 
Stock Exchange as a seasoning ground for stocks of junior corporations 
and unlisted securities, but, effective the first of the current year, it was 
granted separate identity in all operations. 

From a much lower figure average price per share of Curb listings has 
risen to $40.87, a comparatively high average for a junior market. The 
Exchange has a total of 164,431,370 listed shares with a total market value 
of $6,720,600,349. Number of trading posts has been increased from 
two to four, and telephone booths for member firms have been augmented 
from 22 to 65. The latter expansion necessitated the removal of the 
Clearing House from Curb quarters to the mezzanine floor of the Stock Ex- 
change in April of this year. 

Clearings of the Curb have increased from $4.086,384 in August 1928 to 

28 724,867 in April 1929. 
addition to Mr. Leo, officers of the Curb Exchange: D. G. Grant, 
President; Edwin A. Barnes, First Vice-President; Murry Brophy, Second 
Vice-President: Wallace P. Wagy, Treasurer, who with G. F. Wolcott, 
Franklin H. Donnell, J. Lewis Gabel, Edwin L. Harbach and Sidney H. 
Ellis¥Jr. {eompose the Board of Governors. 
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William C. Durant Returns From Abroad—Looks for 
“Bull” Market When Power of Federal Reserve 
Board is Defined By Congress—Would Amend 
Usury Law. 

William C. Durant, Automobile manufacturer and stock 
market operator, returned from Europe on the steamer 
Majestic reaching New York on June 18. He had been 
abroad two months. With his return Mr. Durant issued a 
statement in which he said that “‘the investing public will not 
again feel secure until the power of the Federal Reserve 
Board is clearly defined by Congressional action.’’ Mr. 
Durant looks for a “‘bull’’ market as soon as this question is 


settled. His statement issued June 18, follows: 

“Before leaving Paris last week, it was reported that the Federal Reserve 
Board, alarmei at the storm of indignation and the feeling of resentment 
on the part of business men, had changed its policy with respect to brokers’ 
leans and the purchase of securities on the partial payment plan. 

“‘No well informed person can deny that the Federal Reserve Board, in 
lining up with the destructive forces of Wall Street, discriminating against 
our choicest securities, curtailing money and credit forcing interest rates to 
dizzy heights, fussing about brokers’ loans and interfering with business 
= has undermined confidence, so essential to our national pros- 

ity. 

‘*‘While the report may be true, confindence will not be restored and the in- 
vesting public will not again feel secure until the power of the Federal Re- 
serve Board is clearly defined by Congressional action. The Federal Reserve 
Board is charged with discriminating against securities and restricting cred- 
its illegality and the fight is being waged solely on the latter issue. Wecan 
and will havea ‘bull’ market as soon as this question is settled; and when it 
is settled, seasoned securities of merit and those having possibliities will sell 
much higher than ever before. 

“The present situation takes me back to 1924, when a few men (not the 
so-called ‘big ten’) decided that it was not for the best interest of our coun- 
try to have the prices of securities dominated by the gamblers of Wall 
Street. As the result of courageous and well considered action, except in 
rare instances, a stabilized market was established to the end that enormous 
sums of money were made available for our industrial development. When 
I say industrial development, I mean the economical financing of hundreds 
of enterprises employing labor. This all happened during the prosperous 
Coolidge administration. 

“So thoroughly was confidence established in our national enterprises 
and so great the demand for our securities that even the giant United States 
Steel Corporation found it possible to convert its bonds into common shares 
at a very attractive figure, and the Anaconda Copper Company was able 
to refund all of its obligations by the issuance of its common stock, 
into its treasury this very day from the investing public $118,000,000 in 
cash. Other larger corporations are preparing to finance their operations 
and extend their business by encouraging the purchase of their common 
stocks under the partial payment plan. 

‘“‘While we have to-day upward of 15,000,000 stockholders and co-part 
ners of record in our industrial, railroad and public service enterprises, it 
is estimated that over 80% of our population is directly or indirectly 
interested in our security market. 

‘‘Again referring to the Federal Reserve Board, I can add very little to 
what I said in my speech before the American Olub in Paris except that I 





am and shall continue to be’ n*evidenceuntil}this{very vital question is 
disposed of. 

“Apropos of usurious interest rates—a piece of important state legisla- 
tion which has a bearing upon national and even international conditions is a 
bill which will be introduced in the New York State Legislature amending 
the usury Jaw so that call loans will not be exempt. With this legislation 
effected 10, 12, 15 and 20% money, a disgrace to the financial policy of our 
country, will be a thing of the past.” 

An account of Mr. Durant’s speech in Paris May 31 is 
taken as follows from a cablegram on that date to the New 
York ‘‘Times.’’: 

“Provided the Federal Reserve Board and contraband liquor do not 
destroy us, America will lead,’’ declared William C. Durant, who 
carried his attack upon the Reserve Board before the American business 
park abroad in an address to-day at the weekly luncheon of the American 

ub. 

Mr. Durant predicted that the growing sentiment in America against the 
Federal Reserve's interference would result in the framing and passsge by 
the next session of Congress of what he hoped would be a “reasonable bill 
defining the functions of the Federal Reserve Board.”’ 

“For the past few months,’’ Mr. Durant said, ‘‘the Federal Reserve 
has been experimenting at a freightful cost to our investing public. At the 
present moment the market is governed by what the Federal Reserve is 
going to do to-day. Until this situation changes and the board ceases to 
interfere the market will be entirely in the hands of gamblers and bargain 
hunters, and by gamblers I mean people who sell what they do not own, 
hoping that something unfavorable, real or imaginary, will enable them to 
replace or buy these stocks back at a lower price. 

“Brushing aside sentiment, prejudice, ignorance and useless discussion, 
the board is charged with discriminating against securities and restricting 
credits illegally and with arraying itself on the side of the destructive forces 
operating on the New York Stock Exchange. 

“This board is composed of eight men. To this group has been granted, 
amazing as it may seem, more power than is possessed by the President of 
the United States. Its powers are beyond any constituted authority in 
the United States. Its function is clearly stated in the Federal Reserve 
act to prevent money panics and stabilize the interest rates. 

‘‘About a year ago this group of men took it into their heads that brokers’ 
loans were too high and for reasons which no business men seem to uader- 
stand they announced that every conceivable means within their power 
would be exerted to reduce these loans. ‘True to the announcement and 
regardless of the consequences, credit accommodations have been curtailed 
and interest rates advanced to the highest point ever known in prosperous 
times and at a time when the Federal Bank reserves were nearly double 
the minimum required. 

“As a result hundreds of thousands of people lost hundreds of millions 
of dollars and the financial policy of America was made the laughing stock 
of the civilized world. Not only did it force interest rates in America to 
dizzy heights, but it also disturbed the rates of other countries as indicated 
in the successive rises in discount rates in France, Germany, England, 
Italy and Belgium.” 

Mr. Durant’s attack formed the principal motive of a talk upon American 
prosperity, which he attributed chiefly to three main causes: First, to the 
constant daily use of efficient low-priced motor cars; sscond, the high 
value placed upon labor, which he described as the most effective means 
ever devised for distributing wealth, and, third, the American ability to 
raise enormous sums of money for industrial development. 








Col. Ayres of Cleveland Trust Co. Says Disposition of 
Country’s Gold Supply is the Important Problem 
Confronting Country—High Interest Rates Caused 
by Stock Speculators. 


“Probably the most important problem that will confront 
this country during the next decade is that of the disposition 
of its excess gold supplies,” says Col. Leonard P. Ayres, 
Vice-President of the Cleveland Trust Co., in the Business 
Bulletin of the institution, issued June 15. Regarding this 
surplus gold and high interest rates—the latter caused, he 
says, by “the bidding for credit by stock speculators’”—Col. 
Ayres states: 


“Interest rates are high. For a year now they have been well above 
their average iong-term levels, and during 1929 they have been recorded 
in figures that have been reached in the past only during times of business 
and credit crises. High interest rates result when people who need to use 
credit bid for it in money markets where the supply of loanable funds is 
inadequate. In the past such times have usually come either when gold, 
which is the basis of all bank credit, has been exported in large amounts, 
or when business has been so exceptionally active as to exhaust the available 
credit supplies. 

“At the present time these conditions do not exist. Business demands 
have not exhausted the credit supplies. On the contrary business concerns 
have such large surplus funds that they.are able to loan billions of 
dollars to stock brokers. Neither are our gold holdings inadequate, for we 
have in this country not far from half of all the monetary gold in the 
world. 

+ & 2 

“At the present time all bank credit in use amounts to about 59 billion 
dollars, while the estimated limit to which credit might be expanded before 
exceeding the legal limits is about 76 billions. However, the most im- 
portant fact about the present situation is that under existing conditions 
credit could not be expanded to its legal limits by legal processes. 

“The high interest rates of the past year have not been caused by 
agriculture, commerce, and industry bidding for additional funds. Those 
interests do not need, and could not legitimately use at this time, any large 
amount of additional credit. The high interest rates have been caused by 
the bidding for credit by stock speculators. The Federal Reserve authori- 
ties have been trying to be faithful to the trust put upon them by the 
fundamental law under which they hold office. They have been trying not 
to permit the secondary expansion of credit to proceed at a rate faster than 
the growth of genuine business and agricultural needs. These are the 
reasons why we have a period of exceptionally high interest rates at a 
time when the reserve ratio and the other banking figures tell us week 
after week that the legal limits of credit expansion have not been even 
closely approached. 

“Probably the most important problem that will confront this country 
during the next decade is that of the disposition of its excess gold supplies. 
As the memories of 1920 and 1921 fade into the background fears of infla- 
tion diminish. Hundreds of thousands of men and women have experienced 
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during the last five years the thrills that come from realizing speculative 
profits gained without labor. They long for a perpetual bull market, and 
they have come to realize that the most potent influence toward promoting 
one is an easy money policy on the part of our banking authorities. 

‘No other country has ever been faced by a like problem. In the years 
before the war gold flowed from one country to another and back again 
in accordance with the balance of exchanges of international trade. Hold- 
ings were automatically adjusted to needs. Those conditions have disap- 
peared, and now the countries are trying to manage their gold holdings in 
accordance with the judgment and decisions of groups of men at the heads 
of Central Banks. In this country the Central Bank is our Federal Reserve 
System, and the influences being brought to bear, and likely in the future 
to be brought to bear, upon the men who shape its policies are influences 
seeking continuous and progressive credit expansion.” 


In reviewing business conditions Col. Ayres observes that 
“the first quarter reports which have been appearing show 
that industrial and utility and railroad profits are running 
in the main from 30 to 40% above those of the corresponding 
months of last year. The building industry, however,” he 
notes, “has not been participating in these prosperous activi- 
ties.” Probably the most important influence in sustaining 
the high level of industrial activity so far this year has 
been the phenomenal output of the automobile factories, and 
the greatest single factor in this has been the great volume 
of production of the Ford plants.” 








Retail Credit Methods of Country Seen As On Sound 
Basis—Results of Nation-Wide Credit Survey 
Indicate Satisfactory Situation—Commerce De- 
partment Expert Tells National Retail Credit 
Association. ‘ 


Notwithstanding the frequent failures among retail es- 
tablishments due to unwise credit policies, the retail credit 
structure of the country as a whole appears to be on a solid 
foundation, Dr. W. C. Plummer on June 18 told the 17th 
annual convention of the National Retail Credit Association 
at Nashville. Dr. Plummer, an authority on credit subjects 
and a Professor of Economics at the University of Pennsyl- 
vania, is temporarily attached to the Department of Com- 
merce for the purpose of directing a nation-wide survey 
of the retail credit situation in all its phases. This investi- 
gation was begun at the request of the National Retail 
Credit Association and is being carried on with its active 


co-operation. In the advices issued in the matter it is stated: 

A vast fund of data relating to all lines of retail selling has been re- 
ceived in the Department of Commerce and is awaiting compilation and 
analysis, Dr. Plummer stated. In order to present to the business public 
the information available with the least delay, a preliminary report has 
been issued which covers 440 department stores, 339 automobile dealers 
and 1,097 independent grocery stores, the returns on which had been re- 
ceived up to the middle of April. These retail establishments in 1927 did 
an aggregate business of more than a billion and a half dollars. For many 
purposes, Dr. Plummer pointed out, the results shown in this preliminary 
report may be considered to fairly represent the respective types of retail 
trade discussed, although for others it is desirable that a greater number 
be analyzed. 

Referring to the proportion of credit to cash sales, Dr. Plummer said the 
available information showed that two-thirds of the automobile dealers 
sales, more than half the grocery sales, and about a third of the depart- 
ment store sales were made on a credit basis. The average bad debt loss 
reported in these three lines of retail activity was relatively low. For the 
department stores it was only 0.4% on regular charge account sales and 
about 3 times that figure or 1.1% on installment sales. The automobile 
dealers showed a situation exactly the reverse, losses on open accounts 
amounting to 0.9% as compared with 0.4% on installment sales. The 
grocery stores which did a credit business reported a loss from bad debts 
on charge accounts of 0.6%. 

The wide-spread use of credit bureaus and the extensive employment 
of finance companies by automobile dealers were two outstanding facts 
disclosed by the credit survey to date, according to Dr. Plummer. Ap- 
proximately 90% of the department stores, 80% of the automobile dealers 
and 70% of the grocery stores reported using credit bureaus. 85% of the 
automobile dealers covered in the preliminary report stated that they used 
finance companies in handling their deferred payment accounts. 

Standard terms of sale, the survey revealed, are almost universal among 
automobile dealers. 90% of these dealers require at least one-third down 
Payment and more than 80% limit the life of the installment account to 
12 months or less. 

That installment selling is increasing among department stores is indicated 
by the returns received. These showed that between 1925 and 1927 install- 
ment sales increased more than 15% as compared with 6.7% for open 
credit sales and 0.2 for cash sales. Installment sales, however, represent 
enly 6% of the total volume of business. 

Department stores have a perplexing problem in connection with re- 
turned merchandise, the survey reveals. Those which are analyzed in this 
preliminary report showed returns and allowances on cash sales of 21% on 
open ciedit sales, 12% on installment sales and 6.8% on cash sales. The 
highest percentage of returns and allowances was reported by establishments 


having annual business running from $1,000,000 to $10,000,000 these 
reporting more than 25%. 








Proposed Inquiry of Federal Reserve System Post- 
poned—Majority of Senate Banking Committee 
Said to Favor Proceeding in Fall. 


The Washington correspondent of the New York “Journal 
of Commerce”’ under date of June 17 said: 


The anticipated early recessing of Congress and the desire of members 
of the Senate to get away from Washington during the heated period are 
said to have been responsible to-day for the disinclination of the Senate 
Committee on Banking and Currency to act on the King resolution pro- 
posing an investigation of the Federal Reserve system. 








A motion by Senator Walter E. Edge (Rep.) of New Jersey, to send the 
King resolution to the subcommittee for initial consideration as to whether 
the full committee should undertake a probe of the system is understood to 
have been voted down. 

Giass Approves Resolution. 

Senator Glass (Dem.) of Virginia, gave his approval to the resolution, 
declaring that every suggestion contained therein should have the earnest 
attention of the committee, however, it is beliéved that he was one of those 
who deemed it best that the matter go oyer until the next meeting of the 
committee, which now will not occur until after the conclusion of the re- 
cession August 19. It is considered that it would be time enough in Au- 
gust or September to proceed with the resolution. All other matters pend- 
ing before the committee in similar state were postponed for the same 
period of time. 

It is understood that by far the majority of those present at the confer- 
ence of the Committee members were in favor of proceeding with the King 
resolution in the fall. It was asserted that the resolution was one that was 
well drawn up, covering the subject matter very carefully and scientifi- 
cally. Without a doubt were it not for the two considerations reported, 
an exhaustive probe of the Federal Reserve system would have been agreed 
on by the committee to-day and there is every indication that the pro- 
posal would have received the approval of the Senate from which must eome 
authority to undertake the probe. 

The investigation urged by Senator King is designed to make it possible 
for the committee to inform the Senate ‘‘of the facts in connection with 
the use of the Reserve fund by banks, in carrying or trading in securities, 
contrary to existing law, and to furnish a basis for constructive legisla- 
tion to remedy such defects in the banking system as may be found to exist.’’ 

Covers Various Aspects. 

The details of the matters that the committee is to look into are set out 
in the bill of particulars that is made a part of the resolution and occupies 
twenty-one paragraphs. Involved is the entire subject of brokers’ leans, 
for among other things there is to be ascertained whether member banks 
have afforded unduly large accommodation to brokers; whether the facili- 
ties of the Federal Reserve banks have been utilized in loans for trading 
in and carrying securities; whether the banking laws of the United States 
should be amended so as to restrict the use of general bank credits for 
speculative purposes or to limit the volume of loans made for the purpose 
of carrying on marginal transactions in stocks and other transactions of a 
speculative character, either through the introduction of term settlements or 
otherwise; the classification of loans to brokers by members of the Federal 
Reserve system and the purposes for which such loans are used, particularly 
in connection with new issues; the different types of trading on the stock 
exchanges and the scope of each, as well as the extent ¢f so-called ‘‘short 
sales” and the relative degree of concentration in “‘pool” stocks; and the 
effect of the operations of the Federal Reserve system in contributing to the 
high rate of interest on call money and to the drawing of money from rural 
districts to financial centers for speculative purposes. 

Mergers of banks in the system, chain banking and branch banking de- 
velopment and securities trusts are among other things to be studied by 
the committee. The war amendments to the Federal Reserve Act will come 
up for review and the committee will delve into the question of bank failures 
while taking up also the question of the right of Congress to legislate with 
respect to mergers and consolidations of financial institutions brought about 
under State law with which the members of the Federal Reserve system 
are not concerned. 

Senator Brookhart (Rep.) of Iowa introduced a bill providing for a fixed 
rediscount rate of 3% for the Federal Reserve banks. The bill first was 
introduced at the last session of Congress. 








Federal Reserve Board in Review of Conditions in May 
Says High Money Rates and Board’s Reserve 
Policy Have Halted Bank Credit Growth—No 
Slowing Down of Business Activity. 


In presenting in its June Bulletin, a survey of the exist- 
ing level of money rates compared with recent years, the 
Federal Reserve Board finds that “high money rates and 
Federal Reserve policy during the past year have resulted 
in a halt in the rapid growth of bank credit which had 
continued for a number of years.” Despite the high money 
rates and the latter’s restraining effect on bank credit 
growth there has been no slowing down of business activity 
according to the Board, which says that “industrial produc- 
tion was larger in Volume during the first quarter of 1929 
than in any previous three months period, and factory pay 
rolls were also at a high level in the Spring of this year.” 
The Board’s review of the month follows: 


Recent Decline of Bank Credit 

The volume of bank credit outstanding has continued to decline in 
recent weeks. Further reductions in security loans and in investments 
of member banks in leading cities have been partly offset by a growth in 
loans for commercial purposes. The total volume of loans and invest- 
ments of these banks at the end of May was $600,000,000 lower than 
in the middle of March and $160,000,000 below a year ago. During the 
same period reserve-bank credit outstanding also declined, owing chiefly 
to further additions to the country’s stock of monetary gold. As com- 
pared with a year ago, the volume of reserve-bank credit in the latter 
part of May was smaller by about $200,000,000. While member-bank and 
reserve-bank credit, including indebtedness of the member banks at the 
reserve banks, has declined, conditions in the money market have remained 
firm, and interest rates on most classes of loans have advanced further. 
In the latter part of May, however, a considerable liquidation of brokers’ 
loans was accompanied by a decline in rates on security loans placed on 
eall. 

Courses of Money Rates 

It is proposed in this review to present a survey of the existing level 
of money rates, compared with those a year ago and in other recent years, 
and to consider the factors that brought about the present position. The 
following chart [this is omitted] shows the course of monthly aver- 
ages of open-market rates on acceptances, commercial paper, and call 
loans, together with average rates charged bank customers for the period 
since 1921. 

It will be seen from the chart that since the beginning of 1928 rates 
on commercial paper and on acceptances have increased by about 2% and 
the rate on call loans by about 5%, while rates charged to customers 
increased on the average by about 1%. In the case of all these rates the 
present level is highe: than at any time since 1921. 
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Credit Demand of Securities Market 


The advance in money rates, which has carried them to the highest 
level in eight years, began at the opening of 1928. On the demand side 
the principal factor in the rise of money rates has been the continued 
and rapid growth n the demand for credit in the securities market: The 
extent of this growth is indicated in the following table, which brings 
together changes during the past year in security loans by reporting mem- 
ber banks, and in loans to brokers by others than banks, as shown in 
the reports to the Federal Reserve Board by reporting member banks in 
New York City and to the stock exchange by the borrowing brokers: 


GROWTH OF SECURITY LOANS. 
(Monthly averages of weekly figures.] 




















May 1928. May 1929. Increase. 
Security loans of reporting mem-| 
A ea et RNR $7,075,000,000; $7,218,000,000; $143,000,000 
Brokers’ loans for “others” re- 
Ported by member banks in 
POO VE OM cis ie bidséctns 1,514,000,000; 2,965,000,000;} 1,451,000,000 
Brokers’ loans for ‘‘others” re- 
Dorted to the Stock Exchange-- *684,000,000| *1,188,000,000 504,000,000 
| Se, ey re $9,273 ,000,000|$11,371,000,000! $2,098,000,000 





* Average figures for end of April and end of May. 


The growth in the aggregate of security loans included in the table 
has been in excess of $2,000,000,000 and at a rapid rate. This growth has 
been only a minor extent in security loans of reporting member banks, 
and such increase as has occurred in these loans has not been in open- 
market loans to New York brokers, but in collateral loans to the banks’ 
customers. Increase in the demand for credit to finance security opera- 
tions, therefor, during the past year has not been met to any consider- 
able extent by domestic banks, but by other, including foreign banks, 
individuals, and corporations having surplus cash arising out of profits 
and out of securities floated in the favorable market prevailing in recent 
years. Although the supply of additional funds on which the security 
market has drawn during the past 12 months has not come from the 
banks, the demand for these funds through its influence on rates has been 
nevertheless a powerful factor in the banking and credit situation. As 
has been pointed out, the rise in money rates has been greatest for that 
class of loans for which the demand has been strongest, namely, security 
loans made on the stock exchange, but the competition of high rates of- 
fered for these loans has exerted an influence on all classes of money 
rates, and the advance in rates has been general. 

System’s Firm Money Policy 

While the growth in the volume of stock-exchange loans indicates the 
extent to which the growing demand for funds has been a factor in raising 
money rates, on the supply side an important factor in the situation has 
been Federal reserve credit policy. This policy began to be exerted in 
the direction of firmer money late in the autumn of 1927, when an 
outward movement of gold set in and the Federal reserve system, begin- 
ning in November, permitted this outflow of gold to have a direct and 
immediate effect on the credit situation. Prior to that time the Federal 
reserve banks had offset the effects of gold exports by purchasing United 
States Government securities. In November, however, when the peak 
of the crop marketing season and of the pressure on foreign exchanges was 
passed, the Federal reserve banks, in view of the rapid growth of loans 
on securities, discontinued the purchase of loans on securities. The growth 
of security loans by member banks continued after the turn of the year, 
and the reserve banks began to sell United States securities out of their 
portfolios, with the eonsequence that member-bank reserves were sub- 
jected to pressure not only by gold exports, but also by the open-market 
policy of the reserve banks. Later in the season the reserve banks’ hold- 
ings of acceptances were also rapidly reduced. As @ consequence of the 
withdrawals of funds from the market on all these accounts, the member 
banks increased their borrowings at the reserve banks, and by June, 
1928, these borrowings were in excess of $1,000,000,000 for the first time 
im seven years. 

Indebtedness at the Reserve Banks makes member banks less will- 
ing to expand their loans, and this more conservative attitude is usually 
reflected in .a rise of money rates. The close relationship between the 
volume of discounts for member banks and the level of money rates, 
as reflected in the rate for open-market commercial paper, is brought out 
by the chart. It will be noted, however, that from the middle of 1928 a 
slight downward tendency of discounts has been accompanied by a further 
rise in money rates. This development reflects the unusual conditions of the 
money market since last autumn, when rates were forced up by a persistent 
demand for funds from the ‘security market rather than by growing in- 
debtedness of member banks to the Reserve Banks. The policy of the 
Federal reserve system is discouraging frequent or continuous borrowing 
by zmember banks having a large volume of security loans, a policy which 
has been in effect since the establishment of the Federal reserve system 
but has received special emphasis in recent months, has also been a 
factor in this situation. 

Growth of indebtedness of member banks to the reserve banks during 
the past 18 months has reflected the Federal reserve system’s gold and 
open-market policy, and has been accompanied by a series of advances 
in discount rates, which have made this indebtedness more expensive. 
Discount rates, which at the beginning of 1928 were 3%% at all the 
reserve banks, were gradually advanced, and in July were established 
at 5% at eight of the banks and 44%4% at the banks in the four western 
agricultural districts. In the past three months the rates at these banks 
were also advanced to 5%. Buying rates for bills have also advanced 
from a range of 3%—3%% in January, 1928, to a range of 5%—5%% 

Effect on Growth of Bank Credit. 
at the present time. 

Effects on bank credit of firm money conditions and high interest 
rates, which have prevailed during the past year, are clearly indicated 
in the changes in the condition of reporting member banks during the 
year ending in May, 1929, and during the preceding year, shown in the 
following table: 


REPORTING MEMBER BANKS (REVISED SERIES). 
{Monthly average of weekly figures. In millions of doliars.] 
































Increase Between 

May | May | May May May 
1927. | 1928. | 1929. |1927 &|1928 & 

1928. | 1929. 
‘otal loans and investments------.------ $20,273|$22,148|$22,113| $1,875| *$35 
s + ee DD s ic cokes cwscscssseccs 6,017; 7,075) 7,218) 1,058 143 
y a a ae 8,649| 8,884) 9,059 235 175 
TERE, 4. .annnnded~=~ntecen~ seme 5,608: 6,188' 5,837 580 *351 

* Decrease. 








As compared with a growth of $1,875,000,000 during the year ending 
in May, 1928, loans and investments of reporting member banks showed 
no growth during the past year. This absence of growth has been 


the 
net result of an increase in security loans in all other loans, offset 
ts. 4 


by @ decline of member bank investmen 


number of years, and in a liquidation of security holdings. by»member- 
banks in an effort to meet the demand for loans out of their own resources.. 
The year was characterized also by a considerable decline in member bank 
deposits, both time and demand, met largely through an increase in 
banks’ capital and surplus. 


Business Continues Active 

High money rates, which thus had a restraining effect on the growth 
of bank credit, have not, however, been reflected in a general slowing 
down of business activity. Industrial production was larger in volume dur- 
ing the first quarter of 1929 than in any previous three-month period, 
and factory pay rolls were also at a high level in the spring of this year. 
There is no evidence, however, of overexpansion, except possibly in a few 
industries, The absence of overexpansion during a period of record ac- 
tivity may be ascribed in part to the restraining influence of high money 
rates. The principal line of activity in which there has been a recession 
due in part to the influence of high money rates has been the building im 
dustry. Dear money has affected the construction industry chiefly through 
its unfavorable influence on the bond market, which has been inactive 
for a number of months. 


Effect on Money Rates Abroad 

Unfavorable conditions in the bond market have also resulted in a 
drastic reduction in the flotation of foreign securities in this country. 
Reduced borrowings of foreign countries in the United States, together 
with the attractiveness of short-term money rates in New York, have 
caused a strain on the foreign exchanges, a sale of dollars by many foreign 
central banks in the support of their exchanges, and finally a movement 
of gold to this country, first from England and Canada and later from 
Germany and Argentina. The loss of gold and of dollar balances by the 
foreign central banks has caused many of them to advance their discount 
rates. Since the first of the year 18 Banks of Issue have raised their 
discount rates, and some of them have had two advances in rates since the 
beginning of 1929. Commercial money rates have also advanced abroad, 
reflecting the rise in central bank rates and the general firmness of money 
conditions. 

To summarize, the rise in money rates in this eountry during the past 
year has been due on one side to the continuously growing demand for funds 
to finance security transactions and on the other side to the firm money 
policy of the Federal reserve system, adopted largely with a view of re- 
straining the rapid growth of security loans. High money rates have had 
the effect of arresting the growth of bank credit, but not until recently 
the growth of funds used in the stock market. High money rates in the 
United States have brought about a reversal of the direction of gold 
movements and have caused foreign central banks to raise their discount 
rates in order to protect their reserves. In the domestic business situa- 
tion the high level of money rates appears to have been a conservative 
influence working against overexpansion without having a generally un- 
favorable effect on production and trade. 








Subscriptions to and Allotments of Treasury Certifi- 
tg 4cates of Indebtedness Offered to the Amount of 
$400,000,000. 


Of the total subscriptions of $1,118,862,000 received for 
the recent offering of $400,000,000 or thereabouts of 544% 
Treasury Certificates of indebtedness, the Treasury Depart- 
ment alloted $404,212,000. The closing of subscriptions to 
the offering was referred to in our issue of June 15, page 
3942. Details of the subscriptions and allotments were 


announced as follows on June 14 by Secretary Mellon: 

Secretary Mellon announced, June 14, that the total amount of sub- 
scriptions received for the issue of Treasury certificates of indebtedness, 
Series TM-1930, 5% %, dated June 15, maturing March 15 1930,was $1,118,- 
862,000. The total amount of subscriptions allotted was $404,212,000, of 
which $86,985,500 represents allotments on subscriptions for which Trea- 
sury certificates of indebtedness of Series TJ-1929, were tendered in pay- 
ment. ? 

All of such exchange subscriptions were allotted in full, while allotments 
on other subscriptions were made on a graduated scale. 

The subscriptions and allotments were divided among the several Federal 
Reserve districts and the Treasury as follows: 








# Reserve District— Subs. Received. Subs. Alloted. 
os wes acs a - $53,869,500 $22,643 ,000 
EE so. ci acatosnacnan eee 4 346,166,000 90,289,000 
eS See ee 110,681,500 37,300,000 
ot onan mehaedan awe ol, 33,110 
FE Pa ns Sp cin Ey Eo ,964, 19,232, 
sn tind cota ccdndoibaee »236, 23 .056 ,000 
i sao anisms wilpiniiesati apie dalam 114,819,500 62,201 ,000 
nine aie aan dal 9,054, 19,641,500 
RE ee ee Pe ee 18,121, 10,441,000 
I En cs nd cab bdeewsos sm 0,659, 18,097 ,000 
aioe 8S BE NS 
San I on es wien acta rain v ° . ¢ 
oa fay 5 pd a AP dct ae ipl othe ,639, 1 75a 000 
- | ee Sen dined balsa Sandals $1,118,862,000 $404,212,000 








Farm Relief Bill (Agricultural Marketing Act) Signed 
by President Hoover. 

Shorn of the export debenture provision the farm relief 
bill was signed by President Hoover on June 15. On the 
previous day (June 14) both the House and the Senate 
adopted the bill in the form in which it came from conference 
without the provision in question. The provision had been 
carried in the bill as it passed the Senate May 14, and 
the latter’s declination on June 11 to accept the conference 
report with the provision omitted, called forth a statement 
by President Hoover on June 11 in which he said that the 
action of the Senate tended gravely to jeopardize the enact- 
ment of farm legislation. At the President’s instance the 
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House took a direct vote on the debenture provision on June 
13, rejecting it by a vote of 250 to 113; the motion on which 
the House registered this vote was offered by Representative 
Tilson, and read as follows: 

Resolved, That the managers on the part of the House on the disagreeing 
yote of the two Houses on the bill H. R. 1 be instryeted in conference to 
insist on striking out of the Senate amendment Section 10, the so-called 
debenture plan. 

A motion in the House on June 13 to reconsider the vote 
whereby the debenture clause was stricken out was laid on 
the table, and in compliance with the Senate’s request for a 
conference the House reappointed as conferees the same 
Representatives, who had signed the original Conference 
report which the House had accepted June 7 and the Senate 
had rejected June 11. The Senate capitulated on June 14 
when it accepted this same conference report brought before 
{t for a second time, the conferees, in the second conference 
having agreed to this report. The House which had pre- 
viously registered a unanimous vote in favor of the report, 
similarly voted unanimously for it on June 14. The Senate 
on June 14 voted to accept it by a vote of 74 to 8 (not 73 
to 8 as originally reported, and as given in these columns 
June 15 page 3944). The names of the eight Senators voting 
in the negative were indicated in our item of a week ago. 
Regarding the final disposition of the bill by the Senate 
the Washington correspondent of the ‘‘Times’’ on June 
14 said: 

The Senate surrendered as gracefully as it could to the action of the 
House yesterday in eliminating from the bill the Senate plan of giving 
export bounty certificates, the so-called debentures, to those who ship farm 
products to foreign ports. The debenture would amount to % the duty 
assessed on the same amount of farm produce if imported from abroad. 

It took the Senate several hours to back down and out. Debenturites 
throw stones at the farm measure. As a means of relieving the distress 
of the farmer it amounted to nothing, they said. But when the vote came 
only 8 of the 82 Senators present and voting were willing to express their 
condemnation by being recorded in the negative. 

The President in signing the bill on June 15 gave out a 
statement saying that ‘‘after many years of contention we 
have at last made a constructive start at agricultural relief 
with the most important measure ever passed by Congress in 
aid of a single industry.’’ 


He also announced that he was asking ‘‘for a preliminary 
appropriation of $150,000,000 at once out of the $500,000 ,000 
that has been authorized.’’ The President’s statement 
follows: 

“After many years of contention we have at last made a constructive 
start at agricultural relief with the most important measure ever passed 
by Congress in aid of a single industry. 

“It would have introduced many cross currents to have initiated any 
movement toward the selection of the Farm Board until after the legisla- 
tion was completed and no steps have been taken in this direction beyond 
the receipt of several hundred recommendations. It will require two or 
three weeks to make these selections. The choice of the Board is not 
easy, for its members must in a measure be distributed regionally over 
the country. It must at the same time be chosen so as to represent, as 
far as possible, each major branch of agriculture. 

‘‘Moreover, the Board must be made up of men of actual farm experi- 
ence, and inasmuch as its work lies largely in marketing in conjunction 
with farm co-operatives, its membership should be comprised of men who 
have been actually engaged in directing farmers’ marketing organizations. 

“It is desirable that the Board should have in its constitution at least 
one man experienced in general business and one with special experience 
in finance. 

“I am asking for a preliminary appropriation of $150,000,000 at once 
out of the $500,000,000 that has been authorized, and as Congress will be 
in session except for short periods, the Board will be able to present its 
further requirements at almost any time.”’ 


The ceremonies attendant to the signing of the bill on 


June 15 were described in the ‘““Times’’ Washington dispatch 
as follows: 


Signing of Bill an Event. 


The signing of the bill at 12.10 p. m. was made an event. Agricultural 
leaders and others assembled in the Cabinet room, where they chatted with 
the President for a few minutes. Then they walked imto the President’s 
office to face still and moving picture cameras. President Hoover seated 
himself at his desk. At his right was Vice-President Curtis and at his left 
Speaker Longworth, Senators McNary and Haugen, Chairmen respectively 
of the Senate and House Agricultural Committees, were in the front row. 

Others in the group were Mr. Hyde, the Secretary of Agriculture, Senator 
Watson and Senaters Capper and Ransdell, and Representatives Purnell, 
Williams, Kincheloe and Aswell, members of the conference committee 
on the bill. Senators Norris and Blease, who had advocated the export 
debenture plan, were not present. 

The President, who gave evidence of his pleasure at the occasion, signed 
his first name with one pen and completed his signature with another. 
These pens were presented to Senater McNary and Representative Haugen 


Under the provisions of the bill it is “‘declared to be the 
policy of Congress to promete the effective merchandising 
of agricultural commodities in inter-State and foreign 
commerce, so that the industry of agriculture will be placed 
on & basis of economic equality with other industries, and to 
that end to protect, control and stabilize the currents of 
inter-State and foreign commerce in the marketing of agri- 
cultural commodities and their food products— 


1. By minimizing speculation. 
2. By preventing inefficient and wasteful methods of distribution. 





3. By encouraging the organization of producers into effective asso- 
ciations or corporations under their own control for greater unity of effort 
in marketing and by promoting the establishment and financing of a farm 
ES EA nen ae eer ee 
associations and other agencies. 

4. Sor sidinn, in groventinn. and ennteeliien, seucniines: in aiee-aamed 
tural commodity, through orderly production and distribution, so as to 
maintain advantageous domestic markets and prevent such surpluses from 
causing undue and excessive fluctuations or depressions in prices for the 
commodity.” 


The bill creates a Federal Farm Board, consisting of eight 
members, the Board being authorized to designate, from 
time to time as an agricultural commodity for the purposes of 


this Act. 

1. Any regional or market classification or type of any agricultural com- 
modity which is so different in use or marketing methods from other such 
classifications or types of the commodity as to require in the judgment of the 
Board, treatment as a separate commodity under this Act; or 

2. Any two or more agricultural commodities which are so closely related 
in use or marketing methods as to require in the judgment of the Board, 
joint treatment as a single commodity under this Act. 


The Board is also authorized to invite the co-operative 
associations handling any agricultural commodity to estab- 
ish an Advisory Commodity Committee to consist of seven 
members, of whom at least two shall be experienced handlers 
or processors of the commodity, to represent such commodity 
before the board in matters relating to the commodity. 

It is further stipulated: 


Members of each advisory committee shall be selected by the co-operative 
associations from time to time in such manner as the Board shall prescribe. 
No salary shall be paid to committee members, but the Board shall pay 
each a per diem compensation not exceeding $20 for attending commit- 
tee meetings called by the Board and for time devoted to other business 
of the committee authorized by the Board, and necessary traveling and 
subsistence expenses, or per diem allowances in lieu thereof, within the 
limitations prescribed by law for civilian employees in the executive branch 
of the government. Each advisory committee shall be designated by the 
name of the commodity it represents, as, for example, the ‘‘Cotton Advisory 
Committee.”’ 


‘The following are the special powers of the Board: 

Sec. 5—The Board is authorized and directed: 

1. To promote education in the principles and practices of co-operative 
marketing of agricultural commodities and food products thereof. 

2. To encourage the organization, improvement in methods, and develop- 
ment of effective co-operative associations. 

3. To keep advised from any available sources and make reports as to 
crop prices, experiences, prospects, supply and demand, at home and abroad. 

4. To investigate conditions of overproduction of agricultural commodi- 
ties and advise as to the prevention of such overproduction. 

5. To make investigations and reports and publish the same, includ- 
ing investigations and reports upon the following: Land utilization for agri- 
cultural purposes, reduction of the acreage of unprofitable marginal lands 
in cultivation, methods of expanding markets at home and abroad for 
agricultural commodities and food products thereof, methods of develop- 
ing by-products of and new uses for agricultural commodities and trans- 
portation conditions and their effect upon the marketing of agricultural 
commodities. 


Provision for a revolving fand of $500,000,000 is made in 
the bill as follows: 

Sec. 6. There is hereby authorized to be appropriated the sum of $500,- 
000,000, which shall be made available by the Congress as soon as practica- 
ble after the approval of this Act, and shall constitute a revolving fund to 
be administered by the Board as provided in this Act, 

Under a separate head in this issue of our paper we give 
the full text of the Farm Relief Act. 








Enactment by Congress of Bill Appropriating $151 
500,000 to Carry Out Farm Relief Legislation. 


In accordance with the request of President Hoover that 
Congress make immediately available an appropriation of 
$151,500,000 to enable the carrying out of the provisions of 
the newly enacted farm relief legislation, the Senate and 
House, on June 17, passed the bill appropriating the desired 
sum, and on June 18 President Hoover signed the bill. The 
bill as passed by Congress and signed by the President reads 
as follows: 


A. BILL, H. R. 4016, making an appropriation to carry out the provisions 
of the Agricultural Marketing Act approved June 15 1929. 

Be it enacted by the Senate and the House of Representatives of the United 
States of America in Congress assembled, 

That there is hereby appropriated, eut of any money in the Treasury not 
otherwise appropriated, for carrying into effect the provisions of the Act 
entitled the ‘Agricultural Marketing Act,’’ approved June 15 1929, includ- 
ing all necessary expenditures authorized therein, the sum of $151,500,000 
to be immediately available, of which amount $150,000,000 shall constitute 
a revolving fund to be administered by the Federal Farm Board as pro- 
vided in such Act, and $1,500,000 shall be available until June 30, 1930, 
for administrative expenses in executing the functions vested in the Federal 
Farm Board by such Act. 


President Hoover's request for immediate action to make 
the appropriation available was contained in the following 
message to the House: 


The White House. 
Washington, June 15 1929. 
The Speaker of the House of Representatives: 

Sir: I have the honor to transmit herewith for the consideration of Con- 
gress an estimate of appropriation for the Federal Farm Board for $151,- 
500,000, to be immediately available for commencing operations under the 
provisions of the act, the Agricultural Marketing Act, approved June 15 
1929. 

This estimate provides $150,000,000 of the $500,000,000 authorized 
to be appropriated by the act as a revolving fund for use in niaking loans or 
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advances, and the amount of $1,500,000 authorized for the administrative 
expenses of the Federal Farm Board until June 30 1930. 

The details of this estimate, the necessity therefor and the reasons for 
its submission at this time are set forth in the letter of the Acting Director 
of the Budget which is transmitted herewith and with which I concur. 

I should add that the additional amounts which will be needed by the 
Board cannot be determined except by the Board itself, but as Congress 
might shortly recess, I have thought it desirable that a preliminary sum 
should be provided. If the Board finds it necessary to have further funds, 
it should be possible to make provision for them in ample time, as Congress 
will no doubt be in session by the time they are required. Respectfully, 

HERBERT HOOVER. 

The letter transmitted by the President from the Acting 
Director of the Budget follows: 

The President—June 15: 

Sir: I have the honor to submit herewith for your consideration an esti- 
mate of appropriation for the Federal Farm Board for $151,500,000, to be 
immediately available, of which amount $150,000,000 is for a revolving 
fund to be administered by the Board, and $1,500,000 is for administrative 
expenses of the Board until June 30 1930, as follows: 

‘‘For carrying into effect the provisions of the Act entitled ‘The Agri- 
cultura Marketing Act,’ approved June 15 1929, including all n 
po gp =~ gee one gy ry bebe: Agnes me Hoe $151.500,000. 

’ ’ Ss ns 
administered by the Federal Ferm Board ; meer yg ee ak 


as provid 
$1.500.000 shall be available until June 30 1930 for administrative expenses 


executing the functions vested in the F 
Act—$151,500,000.” fies ederal Farm Board by said 


This estimate covers $150,000,000 of the $500,000,000 authorized to be 
appropriated by the act as a revolving fund for use in making loans or ad- 
vances, and the full amount of $1,500,000 authorized for the administrative 
expenses of the Federal Farm Board until June 30 1930. ‘The purpose of 
the estimate is to provide immediately sufficient funds to enable the Board 
to commence operations under the act. 

The foregoing estimate of appropriation is to meet legislation which has 
been enacted since the transactions of the Budget for 1930 and its approval 
is recommended. 


fund 


Very respectfully, 
R. O. KLOEBER, 
Acting Director of the Bureau of the Budget. 








Summer Recess of Extra Session of Congress—Senate 
Adjourns Until August 19—House Not to Resume 
Until Sept. 23—Senate Committee to Continue 
Hearings on Tariff Bill. 


Congress adjourned for a recess on June 19, following action 
taken the previous .day making possible the cessation of 
Congressional sessions the summer months. Regarding this 
action we quote the following from the Washington advices, 
June 18, to the New York ‘‘Times’’: 


Congress will take a recess to-morrow, the Senate for two months and the 
House for three months and four days. As a matter of fact, the recess of 
the House will extend for almost four months, for under a ‘“‘gentlemen’s 
agreement’’ entered into between its members they will not be required to 
be back in Washington until the cooling days of the middle of October. 

Both branches of Congress to-day adopted a concurrent resolution pro- 
viding that the Senate should adjourn from to-morrow until Aug. 19 and 
the House from to-morrow until Sept. 23. 

The period of the Senate recess will be devoted by its Finance Com- 
mittee to revising the House’s revision of the present tariff schedules. 
Chairman Smoot and other members of the committee estimated that they 
could complete their revisory work in two months and that estimate de- 
termined the length of time the Senate conveniently could suspend its ses- 
sion. 

The House leaders, aided and abetted by envious Senate leaders, did 
some estimating also, with the conclusion that if the Senate began con- 
sideration of the finance committee's tariff bill on Aug. 19, the freedom 
of debate permitted in the upper body would keep the measure there for 
more than a month. So Sept. 23, which is a Monday, was fixed as the 
official date for the House to return. 


Decide Not to Hurry Back. 

But the House leaders, knowing the Senate too well, reached a sup- 
plementary conviction that the Senate tariff debate would take two months; 
so word was passed around that members need not hurry back here in 
September and would not be hauled over the coals if they remained out of 
Washington for another three weeks after the official date of reassembling. 
Oct. 14, which is a Monday, was fixed in the unofficial agreement as the 
date when everybody should be on hand. 

Between Sept. 23 and Oct. 14 the few members in attendance will ad- 
journ the House from Mondays until Thursdays and from Thursdays until 
Mondays, in accordance with the provision of the Constitution permitting 
one branch to adjourn for three days without the consent of the other. 

It was evident that the House could not keep a quorum here and there 
will be comparatively few members present when the recess period is begun 
to-morrow. After the adoption of the recess resolution this afternoon, a 
‘“‘call of the House’”’ disclosed that only 198 Representatives were present. 

The full membership, with six existing vacancies, is 429. A quorum 
is 215. The hot weather and the knowledge that the House had nothing 
important to do until the Senate passed the tariff bill caused an exodus. 


On June 17 when a move by Senator Borah to limit tariff 
‘revision to agricultural schedules was defeated, the ‘“Times’’ 


stated: 

By the scant margin of one vote, the demand of Senator Borah to limit 
tariff revision to farm products and related schedules was defeated late this 
afternoon in the Senate, which immediately afterward agreed, if the House 
is willing, to recess for two months beginning Wednesday night until Aug. 
 eteat of the Borah resolution, by the vote of 39 to 38, was taken by 
some Republican leaders to mean that the Senate desires a completed 
tariff revision, but it was stated at the White House, on President Hoover's 
behalf, that he still opposes a general revision. 

The Senate agreement to recess was obtained only after the roll-call vote 
of 57 to 23, in which 12 Republicans and 11 Democrats chiefly friends of 
agriculture, stood out against the plan. The farm bloc members said that 
they want Congress to remain in session to watch how the farmer fares at 
the hands of the Finance Committee in its consideration of the tariff. 

Aside from tariff revision, both branches have completed virtually all 
their business. A legislative salary increase bill is pending in the Senate ~ 





and Senator Jones to-morrow may press his resolution to change the rules, 
but this is not certain. 
Jones's Motion is Defeated. 

Before the Borah resolution was defeated the Senate rejected by the same 
count, and with the same line-up except for one man, an amendment that 
Senator Jones offered to offset the effect of Mr. Borah’s motion by broaden- 
ing the scope of the resolution. The Jones amendment called for tariff 
revision for any product of industry or manufacture found to be depressed 
by foreign competition. 

President Hoover's attitude toward tariff revision was outlined at the 
White House during the day in response to inquiries concerning his position 
on the Borah resolution. It was explained that the President is referring 
Congressional and other callers who ask as to the matter to his message to 
the special session. His attitude was unchanged it was said for him, from the 
statement of that message, when he said: 

“T have called this special session of Congress to redeem two pledges given 
in the last election, farm relief and limited changes in the tariff.’’ 

In the same message Mr. Hoover said further that, ‘‘in considering the 
tariff for other industries than agriculture, we find that there have been 
economic shifts necessitating a readjustment of some of the tariff schedules.": 








Senator Capper Sees Parity Through Farm Relief Act 
—Calls Measure Fundamental for Program Enabl- 
ing Farmer to “Walk Alone”—Explains Mechanism 


Set Up for Merchandising Crops and Controlling 
Surplus. 


From the “‘Times’’ of June 18 we take the following: 

The followirg article, explaining the new farm-relief le,islation s'gned 
Saturday by President Hoover, was prepared for the ‘‘New York Times” 
by Senator Arthur Capper of Kansas, one of the senior Republican members 
of the Committee on Argiculture and for many years one of the Senate 
leaders in farm-relief legislation. : 

Senator Capper believes that the enactment of the bill was one of the most 
important steps ever taken in the country’s history for the stabilization of 
the agricultural industry. It will pave the way, he says, for a national 
agricultural program which ultimately will make it possible for the farmers 
themselves to put agriculture on an economic equality with the other 
major industries of the nation. 

By ARTHUR CAPPER 
United States Senator From Kansas 
[Special to the New York Times] 

WASHINGTON, June 17.—The Agricultural Marketing Act, this being 
the official title of the farm-relief bill just enacted by Congress and signed 
by President Hoover, is the first real step toward the rehabilitation of agri- 
culture in these United States. I believe it is the most important piece of 
farm legislation ever enacted in this or any other country. 

It is intended to be for agriculture what the Federal Reserve Act is for 
commerce, what the transportation act is for the railroads, what the pro- 
tective tariff is for manufacturing and labor. 

The key to the program outlined in the bill is co-operative marketing of 
farm products, including surpluses, by large enough units to stabilize the 
market and to dominate it within reasonable limits. 


Opening Up a National Program. 


The co-operative marketing program in this measure will require organiza- 
tion by the farmers themselves in the merchandising field; organized selling 
in the long run is the farmer’s salvation. Government financial backing of 
this plan, backed, as I believe it will be, with every power the Federal 
Government can throw into the effort, is to give agriculture its equal 
opportunity with other industries. 

The debenture idea is eliminated, and, I think, wisely. The bill does not 
provide crutches for the farmer; it undertakes to give him strength to walk 
alone. 

It is not a perfect bill. It will not work miracles. It is not as strong in 
some respects as some of us had hoped it would be, and &s we tried to make 
it. 

But it is sound. It is constructive. In my judgment, it will work. It is 
a fundamental measure, to which later amendments undoubtedly will be 
necessary. But as a fundamental measure it will pave the way for the 
national program that is to make it possible for the farmers themselves to 
place agriculture on an economic equality with the other major industries 
of the country. > 

There are two main features in the bill. The first is the declaration of 
policy. The second is the mechanism proved to make that policy effective. 


Means for Economic Equality. 


The declaration of policy in the measure is all-important. It recognizes 
and declares that one of the functions of the Government is to ‘‘promote the 
effective merchandising of agricultural commodities to inter-State and 
foreign commerce, so that the industry of agriculture will be placed on a 
basis of economic equality with other industries.” 

The measure proposes to establish this economic equality in 4 ways, 
specified in the following language: 

. By minimizing speculation. 

2: By preventing inefficient and wasteful methods of distribution. 

3. By encour g the organization of producers into effective associa- 
tions or corporations under their own control for greater unity of effort in 
marketing and by promoting the establishment and financing of a farm 
marketing system < pooceass-ownes and producer-controlled co-operative 
associations and other agencies. 

4. Bending in preventing and controlling ated penne in any agricultural 
surpluses in any agricultural commodity, through orderly production and 
distribution so as to maintain advantageous domestic markets and prevent 
such surpluses from causing undue and excessive fluctuations or depres- 
sions in prices for the commodity. 


Surplus Control Machinery. 

Of great importance to wheat and cotton is the definition of a surplus, 
contained also in the declaration of policy: 

‘“There shall be considered as a surplus, for the purpose of this act, any 
seasonal or year’s total surplus produced in the United States and either 
local or national in extent, that is in excess of the requirements for the 
orderly distribution for the agricultural commodity or is in excess of the 
domestic requirements for such commodity.” 

To carry out the declaration of policy laid down, the act goes ahead and 
provides the mechanism. Agriculture is to be placed on a basis of economic 
equality—farming is to be made to pay so far as that is possible through 
Government aid—by using the following agencies: 


1. A Federal Farm Board, with board supervisory and regulatory powers, 
but with no power to initiate action. 
2. Advisory commodity committees with no regulatory powers, but 
which must initiate the move Le? a the machinery in operation to extend 
to the comm a 
Core etabilization corporations 4 act as marketing agencies for co-opera- 
tives and as central sales agencies for the commodity. 
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Reliance Upon Farm Board, 


The success of the entire program rests largely with the Federal Farm 
Board consisting of the Secretary of Agriculture and 8 members appointed by 
the President. 

I have great faith in the President. Mr. Hoover has shown a sympathetic 
interest in farm relief. The principal provisions of this act are in line with 
his ideas. I expect to see him give close attention to the program to be 
administered by men experienced in marketing who will constitute the 
Board. 

The advisory commodity committee for each commodity designated by 
the Board as coming under the provisions of the act will consist of 7 members 
named by the co-operatives handling that commodity, on invitation of the 
Board. At least two of the 7 shall be handlers or processors. 

For instance, the co-operative wheat marketing associations, under rules 
prescribed by the Board, will be asked to name an advisory committee. 
Five of these can be wheat growers, or members of co-operatives, at the will 
of the co-operatives naming the committee, but 2 of them must be pro- 
cessors or handlers, say, one miller and one grain dealer. 


How the Various Bodies Will Work. 


The declaration of policy, in the long run, is the heart of the bill, just as 
the Farm Board is the head, the co-operatives the backbone and the stabili- 
zation corporations the arms and legs, and the advisory committees the 
tongue of the mechanism created. 

When the advisory commodity committee finds it necessary, to carry 
out the purposes of the act as defined in the declaration of policy, it will ask 
the Board to recognize a stabilization corporation (the selling agency) which 
the co-operatives must incorporate. Membership in the stabilization 
corporation is limited to the co-operative marketing associations of that 
commodity. 

The advisory committees also will advise with and co-operate with the 
Federal Farm Board in handling things generally. 

There also is provision for clearing house associations in which all directly 
interested in the producing and marketing of a commodity may be repre- 
sented. These clearing houses are really to talk things over and make sug- 
gestions and assist in solving problems that arise, although their purpose is 
not stated in just that language in the act. 

There you have the general outline of the agricultural policy and the 
instruments which are to put it into effect. 


Utilizing the Revolving Fund. 


The revolving fund of $500,000,000 is placed at the disposal of the Farm 
Board. But except for its own administrative expenses, for which a separate 
fund is provided, the Federal Farm Board cannot spend any of this money. 

The revolving fund is available for only one purpose—to be loaned. The 
Board can lend money to the stabilization corporations. It can lend 
money to co-operative marketing associations. 

Success or failure of the experiment in farm relief probably will hinge 
largely on whether or not the stabilization corporations function. ‘The act 
checks it to the farm co-operatives to make the stabilization corporations 
operate successfully. 

The Federal Board will extend loans and advice and make rules and 
regulations for the stabilization corporations, but neither the Board nor 
the Government assumes any responsibility for their operations. They 
are not Government instrumentalities. The Government lends them money 
but does not take stock in them. 

The stabilization corporations are to be owned and operated—under 
supervision—by the co-operatives. ‘These will own the stock, name their 
own managers and run the business. 


Financing Surplus Operations. 


The Senate amendment making a clear distinction between ordinary 
marketing operations and surplus marketing operations was retained in the 
bill. It provides for two merchandising reserves being set up by stabiliza- 
tion corporations. 

Loans from the Government for financing surplus operations are a 
lien against the syrplus reserves only; not against the merchandising 
reserves the corporation may accumulate through ordinary marketing 
transactions. 

Hence, if the wheat corporation, fer instance, handles a surplus crop at 
a loss, that loss falls on the revolving fund, not on the merchandising 
reserve of the corporation. 

If the loss fell on the merchandising reserve, then the co-operatives hold- 
ing stock in the stabilization corporation would have to take the loss— 
and one bad year might ruin them: 


Method for Handling Wheat. 


Briefly, here is the way the bill proposes to handle wheat, for example. 
The Board will ask the wheat co-operatives to name an advisory com- 
mittee of 7, under regulations to be made by the Board. This committee 
will advise the organization by the co-operatives and recognition by the 
Board of a wheat stabilization corporation. 

This stabilization corporation will be a central sales agency for handling 
wheat. It can market for its members. It can buy wheat from members or 
non-members. It will borrow money—perhaps a $100,000,000 or so— 
from the revolving fund. 

R: can construct or lease elevators, sell or hold or otherwise dispose of 
wheat. 

It is expected to announce its intention of buying a large amount of wheat. 
If that announcement does not bring the domestic market up to a reasonable 
figure, it will buy wheat. It can either market it at home or abroad. If it 
sells abroad at a loss, that loss will come back on the revolving fund. 

The Federal Board will retain power to force the sale of the corporation's 
wheat on the domestic market if a corner that ‘‘unduly enhances the prices 
to the distress of the consumers” is attempted. 

The act promises to help agriculture; promises to be of still more help as 
weak places may be discovered in the measure and corrected. It is a start 
in the right direction, but it must be borne in mind it also is an experiment 
that depends on co-operation to succeed. 








Representative Haugen Believes Heavy Loss Will Fall 
on Government if Farm Relief Bill Benefits Are 
Extended to Wheat Growers—Thinks Equalization 
Fee May Be Resorted To. 

Representative Haugen of Iowa, Chairman of the House 
Committee on Agriculture and one of the authors of the 
original McNary-Haugen farm relief bill which contained 
the equalization fee principle, expressed the opinion on 





June 16 that a heavy loss would have to be borne by the 
Government alone or by the Government and the pro- 
ducers of all farm products included in the proposed co- 
operative associations if the benefits which he feels were 
promised under the farm relief bill are extended to the 
wheat growers. A Washington dispatch June 16 te the 
‘““Times,’’ in reporting this, added: 

**In fact he believes that the equalization fee principle may have to be 
resorted to after all. Under the present legislation, however, any action 
on the part of the producers is voluntary. 

‘*Under the broad powers of this bill,’’ said Mr. Haugen, ‘“‘the Farm 
Board is not restricted to any particular means. That is as the President 
wanted it. It provides that there shall be economic parity between agri- 
culture and industry, and that means giving surplus crops the benefit of 
the tariff. 

“It provides that advantageous domestic market conditions shall be 
given the domestic producers, and this means making the tariff effective also. 
There is no way of doing this except by raising the price. If this is done at 
sll it means taking up the surplus by the government, and standing a loss. 
The situation can be worked out if the wheat producers can be organized 
at something like 100% of membership. Even 75% would be effective, 
and, of course, this 75% would have to bear the expense of maintaining 
prices, while the outsiders would get the benefit. I do not believe any 
other plan has been under consideration and I do not see how any other 
plan would work. 

“It is doubtful if the organization can be developed in time to meet 
the present wheat crisis, although that is one of the pressing problems 
of the day.” 

Chairman Haugen is not satisfied with the proposal to appropriate but 
$150,000,000 of the $500,000,000 revolving fund provided for in the law, 
at this time, and contends that the entire sum should be appropriated 
at once. Heassumed that the new Farm Board would endeavor to bring 
about a situation where the producers would obtain for wheat sold in 
the United States the world market price plus the tariff on imports, which 
is 42 cents per bushel, and he figures that this would necessitate selling 
200,000,000 bushels of the wheat crop at a sacrifice. The loss in dis- 
posing of this surplus, he estimated, would be about $80,000,000 a year 
on wheat alone. 








S. H. Thompson of American Farm Bureau Federation 
Commends Action of President Hoover in Signing 
Farm Relief Bill. 

Sam H. Thompson, President of the American Farm 
Bureau Federation, on June 15 hailed President Hoover’s 
signing of the farm relief bill as the advent of a new and 
improved economic era in American farming. According 
to a Chicago dispatch that day to the ‘‘Times,’’ Mr. Thomp- 
son, in a statement, said: 

Signing of the agricultural marketing bill to-day by President Hoover 
was the final step in laying the foundation of a national agricultural policy 
—a policy of forecasting an immediate turn in the economic position 
of the farming industry. 

Farming will become an increasingly profitable business. For the 
last 150 years the farmers have struggled against inequalities arising 
from the fact that other groups in our national life existed under an eco- 
nomic system based on Governmental aid and protection that resulted 
to their peculiar advantage. The fact that farming has been able to survive 
throughout its long struggle has been due, I believe, to this nation’s almost 
unlimited resources. 

“In the last few years, however, agriculture has reached the limit of 
its endurance. The farm-relief measure comes at an opportune moment, 
and I am sure that, with the assurance of stability which this bill now 
gives agriculture, we can start again, confident of a constantly increasing 
prosperity. 

“The Marketing Act is the culmination of a struggle by organized 
farmers extending over seven years. Defeat after defeat has marked 
the course of that battle, but we never quit. What organized agriculture 
wanted was national recognition of our demand that agriculture should 
have the benefits of the same Federal protective system which has meant 
prosperity to the railroads, to banks, to commerce, and to labor. The 
action of Congress in passing the Agricultural Marketing Act, and of the 
President in giving it his approval, is at last a recognition of the justice 
of our cause. 

President Hoover is to be congratulated for so promptly and ener- 
getically carrying out the campaign pledge he made a year ago to the 
nation’s 30,000,000 farm people when he sought their support. Both 
the Senate and the House are also to be commended for their earnest 
efforts to solve the problem to the satisfaction of all concerned. 








President Hoover Signs Census and Reapportionment 
Bill. 

The combined census and House reapportionment bill, 
passed by Congress last week, was signed by President 
Hoover on June 18. Reference to the bill was made in 
our issue of June 15, page 3944. In a Washington dispatch 
June 18, the New York “Journal of Commerce’’ said: 


Besides reapportioning the House of Representatives upon the basis of 
the 1930 census, the bill provides for a census of population, unemploy- 
ment, agriculture, irrigation, drainage, and distribution of goods. This 
work will call for an expenditure of more than $40,000,000 and will re- 
quire the temporary employment of more than 100,000 persons. The 
gathering of these data will begin April 1 1930. 

Disposition of the census reapportionment question was one of the 
major tasks undertaken in the extra session, having been listed by Presi- 
dent Hoover in his message to Congress. ‘The census act also provides a 
continuous arrangement whereby all future decennial census and reappor- 
tionments will take place automatically without further enactments of 
law unless the present status is repealed or superseded. 

The reapportionment will be the first since 1910. Under this reappor- 
tionment a number of states will gain additional representation, while 
several other states will lose seats. The size of the House will be retained 
at its present number, however, 435 members. 
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Charges Preferred Against F. H. Warder, Formerly 
New York State Banking Superintendent, as 
Result of Failure of City Trust Co.—Others Ar- 
rested in Connection with Inquiry—Other- De- 
velopments. 


As a result of the investigation of the New York State 
Banking Department undertaken by the Moreland Com- 
mission, and growing out of the closing of the City Trust 
Company of New York, in February of this year, Frank H. 
Warder, former State Superintendent of Banks, was 
arrested on charges, it is stated, of accepting gratuities. 
A few days prior to the charges lodged against the former 
Superintendent, the “Times” of June 10 said: 


Supreme Court Justice Cropsey of Brooklyn, appointed by Governor 
Roosevelt to sit as a committing magistrate in New York and Kings Coun- 
ties, is to begin his examination to-day of the evidence already taken 
before Moreland Commissioner Moses in his investigation of the State 
Banking Department and its relation to the failure of the City Trust 
Company. 

Study of the evidence by Justice Cropsey is to prepare for any action he 
may be asked to take against recalcitrant witnesses appearing before 
Commissioner Moses or against those criminally liable for the collapse of 
the City Trust Company. He may order the arrest of individuals, fix bail 
and hold them for the Grand Jury. 

Commissioner Moses and his counsel, Walter H. Pollak, probably will 
confer to-day with Justice OCropsey. They will take up the refusal of 
Anthony Di Paola, former official of the City Trust Company, to answer 
on Friday the question as to his wealth. Mr. Di Paola held that it was 
outside the scope of Commissioner Moses to inquire into this matter. Mr. 
Moses warned the witness he could not limit the scope of the inquiry. 
The hearing was adjourned until to-morrow. Just what action will be 
taken will probably be determined to-day. 

SE 
Inquiry to Move Rapidly. 

It was said yesterday that Commissioner Moses should be able to conclude 
the hearings in two or three weeks. It was pointed out that there were 
comparatively few witnesses for him to examine and that the procedings 
hereafter should move rapidly. 

There is little doubt that Commissioner Moses will again have before 
him members of the Board of Directors of the defunct City Trust Company. 
This is deemed likely as the result of the testimony given last week by 
Di Paola that the Board had seen the letters from the State Banking Depart- 
ment on the condition of the bank. Former members of the Board had 
testified that the sheets they inspected did not show loans of more than 
$50,000 or $60,000. Di Paola insisted that the records showing loans of 
$375,000 were seen by the Board of Directors. 

This testimony as well as other conflicting statements by witnesses will 
be considered by Justice Cropsey. It was said that if he found any evi- 
dence tending to show crime he will undoubtedly take drastic action. 


Will Go Back Eight Years. 


It has also been pointed out that Justice Cropsey will get the complete 
records of the State Banking Department. The records cover the financial 
activities of Francesco M. Ferrari, former President of the City Trust 
Company, since 1921. At that time he was head of a private bank and up 
to the present nothing has been introduced regarding Mr. Ferrari’s financial 
activities in that period. 


From the “World” of June 14 we take the following 
regarding the charges preferred against former Superin- 
tendent Warder: 


Frank H. Warder, former State Superintendent of Banks, was arrested 
yesterday on complaint of Moreland Act Commissioner Robert Moses, charged 
with a felony on five counts and two misdemeanors committed in the con- 
duct of his office in the interest of the City Trust Company. 

He was arraigned before Supreme Court Justice James C. Cropsey sitting 
as a Committing Magistrate and held in $12,000 bail for a hearing 
June 24. 

The specific charges against Warder were violation of section 1826 of the 
Penal Code, which refers to the acceptance of fees or gratuities for the per- 
formance or non-performance of a public duty, which is a felony, and 
with violations of section 1841 and 1857 of the Banking Laws. 

The latter are misdemeanors. The first refers to Warder’s alleged owner- 
ship of fourteen shares of stock in the City Trust Company and the second 
to his order to his subordinates not to make the required examination of 
the City Trust Company at a time when he knew that Francesco M. Fer- 
rari, its late President, had involved the bank in difficulties. 


Penalties for Violations. 

The penalties for these violations are provided by law, and if Mr. Warder 
is found guilty he can be sentenced on the felony to imprisonment for ten 
years and a fine of $4,000, or both. On the misdemeanors the penalty is 
fixed at one year in prison or $1,000 fine, or both. 

Further arrests in connection with the City Trust scandal are expected 
almost immediately. 

The proceedings lasted only a few minutes. Warder had arrived at No. 
300 Mulberry Street, accompanied by his attorney, James I. Cuff, and went 
immediately into the chambers of Chief Magistrate William McAdoo, where 
Justice Cropsey, Walter Pollak, counsel for Commissioner Moses, were 
waiting. There, behind closed doors, Justice Cropsey signed the warrant 
which placed Warder under arrest, and the party moved into the court room 
of the Traffic Court, Chief Magistrate McAdoo sitting on the bench with 
Justice Cropsey. 

Warder came in, walking between his counsel and Detective Frank Lan- 
gan of the Chief Magistrate’s office, looking downcast and very nervous. 
He folded his arms as he stood before the bar during the shore proceedings, 
but his lips twitched and his fingers kept picking at his coat sleeves during 
the arrzignment. 


Poses for Photographers. 

The bail bond was furnished by the Capital City Surety Company. Before 
leaving Warder had regained his composure and posed for photographers. 

There was a slight delay on the fixing of the date for the hearing. 

Mr. Ouff told Justice Cropsey that he had a case which would keep him 
occupied all next week, but Mr. Pollak wished to rush matters through, and 
it was finally adjusted that a week from next Monday would be the date. 

Further argument resulted from the discussion of bail, and here Mr. Ouff 


and Mr. Pollak were at opposites, the former contending for bail as low as 
$2,500 and Mr. Pollak standing out for at least $15,000. 

Mr. Cuff, in pleading for his client, pointed out that Warder had been a 
public servant for forty years and that all during the sensational inquiry 
into the City Trust he had made no effort to escape from the jurisdiction. 
To this Mr. Poilak took exception. 

“Your Honor,” he said, ‘‘this is a very serious offense—a felony—as you 
know. Your Honor will also remember that shortly after the first hint of 
trouble with the City Trust Company, and while the defendant was stil 
Superintendent of Banks, he made application for a passport and was 
undoubtedly contemplating leaving the jurisdiction of this Court. 

“I feel that the bail should be high and suggest that $15,000 is none too 
little in view of the offenses charged.” 

Here Mr. Cuff interposed: 

“It is true that Mr. Warder had applied for a passport, but at the time 
he made his application there was not the slightest hint of any proceeding 
against him, and moreover, as soon as he did learn that he might be wanted 
in the investigation he canceled his application.” 

“I believe,” Justice Cropsey said, “that the bail should not be oppressive, 
but at the same time these charges are serious. I have thought over the 
matter of bail and have decided to fix the sum of $10,090 bail for the 
felony tharge and $1,000 each for the two misdemeanors.” 

Here Mr. Warder made his only contribution to the proceedings, except te 
an answer ‘‘yes” when asked if he understood his rights. Mr. Pollak had 
said previously to Mr. Cuff that, inasmuch as the information filed against 
Warder was chiefly in the nature of testimony given before Commissioner 
Moses, he, Pollak, would see that copies of it were handed to Mr. Cuff. 
Warder leaned over to his counsel and said: 

“Ask him how soon we can have it.” 

To Mr. Cuff’s question Mr. Pollak said that the material would be 
forthcoming at once. » 


The specific charges against Warder were almost exactly as forecast yes- 
terday in the ‘‘World.” 

On the felony charge, of receiving gratuities while in office, the com- 
plaint sets forth that Warder received from the late F. M. Ferrari the 
rent of his apartment at No. 425 Riverside Drive; that his daughter 
Virginia accepted a Chrysier automobile from the Lancia Motors of 
America, Inc., a Ferrari concern; that Ferrari paid the passage of Mrs. and 
Miss Warder from France last Summer and that Warder accepted a cash gift 
pol sa from Ferrari personally. Also that he received valuable furniture 
and rugs. 

No reference was made to the money alleged to have been paid to 
‘‘Redraw”’ adduced in testimony before Commissioner Moses. 

The two misdemeanor charges were: First, that Warder violated section 
10, article 2, of the Banking Laws when in August 1927 he acquired ten 
shares of stock in the Harlem Bank of Commerce, subsequently subscribed 
for four more shares, and later transferred these into fourteen shares of 
stock in the City Trust Company. 

The other alleges that Warder, while Superintendent of Banks, instructed 
George Egbert, Chief‘ Bank Examiner, not to make customary examinations 
of the Harlem Bank of Commerce and the Atlantic State Bank for the 
period of a year, and that he allowed the expansion of the capital stock 
of the Harlem Bank of Commerce from $500,000 to $1,500,000. There 
were many other minor violations alleged, all of which have been testified 
to in the hearings before Commissioner Moses, and all of which have been 
printed in the ‘‘World.”’ 

* * a F 

Joseph K. Broderick, State Superintendent of Banks, announced yester- 
day that the executors of the estate of the late F. M. Ferrari will have to 
sue to recover the contents of two safety deposit boxes containing about 
$288,000 of assets of the City Trust Company unearthed last week. 
Warren C. Fielding, attorney for the State Banking Department, said that 
anything of value in the boxes would be claimed by the Department as 
applicable to the assets of the defunct City Trust Company. 

Additional arrests incident to the closing of the City 
Trust were made on June 15, the “Times” reporting the 
developments relative thereto as follows: 

Three officers of the City Trust Company were arrested yesterday on 
felony charges arising out of the investigation by Moreland Commissioner 
Robert Moses into the causes of the bank’s failure and its relation to the 
State Banking Department. The accused men were the trusted lieutenants 
of Francesco M. Ferrari, President of the City Trust, whose death on 
February 1 precipitated the crash of the bank. They are: 

Anthony di Paola, Cashier and Treasurer, held in $24,500 bail for a hearing on 
Ti Seiten, Vice-President, at the Atlantic Avenue branch in Brooklyn, 


$15,000 bail for a hearing on June 26. 
George Ziniti, same office, $15,000 bail for a hearing on June 26. 


Supreme Court Justice James C. Cropsey, designated a week ago by 
Governor Roosevelt to sit as a Committing Magistrate in cases arising out 
of the City Trust investigation, issued the warrants yesterday morning or 
the basis of “informations,” presented to him by the Moreland Commis- 
sioner the preceding afternoon. The arrests yesterday were the first of 
persons connected with the bank, but earlier in the week Justice Cropsey 
had issued a warrant for the arrest of Frank H. Warder, former Superin- 
tendent of Banks, for unlawfully taking fees. Mr. Warder is now out on 
bail awaiting a hearing on June 24. 

_ * * 
All Three Expected Arrest. 

The charge against both Ziniti and Tavormina was third-degree forgery, 
which is punishable by a maximum sentence of five years in prison. They 
were accused of making false entries in the books of the Atlantic Avenue 
branch of the bank in connection with the accounts of Salvatore Pino, 
Italian newspaper editor, Fortune Gallo, opera impresario, and Dr. Michael 
Iovino. 

Tavormina was undemonstrative when the charge was read ; Ziniti, volatile 
at all times, seemed to be at the point of tears. He had asked if the 
proceedings could not be delayed until Monday because his wife was ill, 
his attorney said, but came to court when told that no delay was possible. 

Bernard Fliashnick, their attorney, asked for low bail, saying the defen- 
dants were not business associates of Ferrari, but merely employees who 
took his orders. Walter H. Pollak, counsel to the Moreland Commissioner, 
asked bail of $25,000 for Tavormina and $15,000 for Ziniti. He related 
how it had been impossible to get either of the men to testify until they 
had been held in contempt by a Supreme Court Justice. 

Justice Cropsey remarked that this attitude on their part was **unfor- 
tunate,” and added: 

“People who blow hot and cold have to be treated different than other 
people. They are not reliable.” 

He fixed bail at $15,000 each. They had come prepared to post $20,000, 
so were placed in the custody of Sergeant John Furlong, whe accompanied 





them to Manhattan with the others while waiting for the additional bail. 
& a * 
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Di Paola Jaunty in Court. 

Di Paola’s smiling composure at the Moreland inquiry had been marked 
and the jaunty manner was equally apparent when he stood in the Brooklyn 
Court and watched the arraignment of Ziniti and Tavormina. He was 
smiling and unworried, but before he had walked out of the little court 
room in Mulberry Street—a prisoner under bail—Judge Cropsey had 
effected at least an outward change. 

Di Paola knew the affairs of the bank better, perhaps, than any other 
person. He had been frank and open in his protestations of a desire to 
help and had been looked upon as the key witness who could solve many 
mysteries brought to light by the investigation. But when he got on the 
stand at the Moreland hearing he took the position that he was an underling 
obeying the instructions of his superior, an attitude significant in view of 
the language of the section of the penal code under which he was arrested. 
He could tell nothing of value in interpreting events, but insisted the 
records told the true story, and then closed his testimony by refusing to 
answer a series of questions relating to the mysterious anagram “Redraw,” 
as likely to incriminate himself. He also refused to reply to questions 
concerning his personal wealth on the grounds that it was outside the 
inquiry. These matters were recalled yesterday when he was before Justice 
Cropsey and the question of bail was being discussed. 

He was charged with two felonies, both third-degree forgery, punishable 
by five years in prison, and three misdemeanors, each of which may be 
punished by a year in jail and a $500 fine. The felony charges were made 
under section 889 of the Penal Code, and specify” that he falsified the 
minute books of the bank by making it appear that disciplinary letters of 
the Banking Department to the Board of Directors had been read to them. 
-The Directors had all testified that they had never seen the letters in 
question. The first letter was dated April 5 1927, and the second 
April 16 1928. 

The misdemeanors cite viglations of the banking law, in each instance 
loans made to Fortune Gallo from the bank’s funds for the purpose of 
buying its own stock and without any security other than the stock. 
The first of these was on Dec. 7 1927, for $5,875; the next for $9,500 
on April 27, 1928, and for $8,750 on April 25, 1928. 

Mr. Pollak proposed that TDi Paola’s bail be fixed at $25,000 and] recaller 
that he might have been of great help to the investigation, but had re- 
fused, and that he had actually challenged the authority of the com- 
missioner. Fliashnick asked for total bail of $20,000. 


Cropsey Rebukes Di Paola, 


When Justice Cropsey spoke to fix the bail Di Paola was brought closer 
to a realization of his position. When the Justice had finished his face 
was sober. Justice Cropsey said: 

“This defendant’s attitude is flippant. He doesn’t seem to regard this 
as a serious affair. All his mannerisms which are reflected in the min- 
utes of the Moreland hearings and here today show that everything is 
flippant to him. He is a man who, in his flippancy, might get the idea 
that sunny Italy is more attractive to him, especially when all these 
charges are brought up against him.” 

Mr. Fliashnick hastened to assure Justice Cropsey that Di Paola had an 
unfortunate mannerism which was not to be taken ecriously and that 
he did not know enough to restrain himself in the court room. 

“Di Paola may not have known it,’? Justice Cropsey said, ‘“‘but I had 
my eye on him in Brooklyn. I saw his actions. I fix bail at $10,000 each 
on the felony charges and $2,000 each on the misdemeanors,” Later he re- 
duced the misdemeanor bail to $1,500, when Mr. Fliashnick said that they 
were not prepared to post more than $25,000. Date of hearing was fixed 
at June 28. 

Mr. Fliashnick’s comment on the entire procedure was: 

‘“‘Why Pick on these little fellows? Why not go after the big fellows?” 

All three of his clients have maintained that they followed the orders 
of Ferrari and did nothing on their own responsibility. The closing para- 
graph of the section of the penal code regarding the falsifying of records 
reads: 

“This provision shall not apply to any clerk, bookkeeper or other em- 
ploye who without personal profit or gain merely executes the orders of 
his employers.” 

This will probably be the defense set up by the three to whom other 
employes looked as the heads of the bank in the absence of Ferrari. 


Moses Adds to Counsel. , 


When Di Paola, Tavormina and Ziniti appear for a hearing the More- 
land Commissioner will be represented in court by a former district at- 
torney and a former assistant district attorney. Mr. Moses announced yes- 
terday the appointment of two attorneys to co-operate with Mr. Pollak 
and Carl S. Stern, The new men, who will conduct any criminal actions, 
are Charles A. Perkins and John Kirkland Clark. 

This will leave Mr. Pollak and his assistants free to continue the task 
they have already started, that of digging into the mass of information 
and misinformation about the City Trust failure and distilling out the 
true picture of what took place. Witnesses are examined in all cases 
in a private hearing and then pertinent testimony is taken at the public 
sessions. The evidences of crime arising during the investigation have 
interfered with the orderly progress of presenting the evidence of the causes 
of the failure and those responsible. 

Mr. Perkins and Mr. Clark will take over the criminal work in the 
future. Both are Republicans and have had long experience at the bar, 
particularly in criminal law, and both served in the District Attorney’s 
office during the investigation and prosecutions of the Carnegie Trust 
Company failure. 

“That is a strange coincidence Joseph A. Broderick, Superintendent of 
Banks, remarked when informed of their appointment. At that time Mr. 
Broderick was a bank examiner digging up evidence for the attorneys. 
Mr. Perkins was the chief assistant under District Attorney Charles 8. Whit- 


man and drew up the indictments, and Mr. Clark prosecuted the Carnegie 
cases in court. 


In the “Herald-Tribune” of June 18, it was stated that 
service had been effected in sixteen suits, aggregating more 
than $250,000, based on notes outstanding in the accounts 
of the City Trust Company. The account went on to say: 

This was disclosed yesterday by Phillips, Mahoney, Leibell & Fielding, 
counsel to Joseph A. Broderick, State Superintendent of Banking. Process 
Servers are trying to place summonses and complaints with twenty-five 
other defendants. 

Payment on a $2,500 note has been made by Joseph Sirmani, Bronx 
restaurateur, who readily acknowledged his debt to the defunct bank. 
The others, however, have either failed thus far 
given notification they will contest the suits. 





to file replies or have | 


Three Suits Against Falbo, 

Three suits, totaling $62,000, have been filed against Italo Falbo on 
loans entered in the bank’s records. Falbo has denied before Robert Moses, 
Moreland act commissioner, certain loans charged against him. Another 
suit, based on a single note for $60,000, has been served on Salvatore di 
Vita, private banker. Action has been taken to recover $6,000 on a note 
alleged to have been signed by Adolph Fassler. 

Two notes, one for $6,500 and the other for $8,000, have been found 
against Bernard Fliashnick, lawyer, and he has been sued. He is attorney 
for Louis Tavormina, vice-president of the Atlantic State branch, Brooklyn ; 
George Ziniti, his assistant, and Anthony di Paola, cashier of the City 
Trust Oompany, Tavormina, Ziniti and Di Paola, like Frank H. Warder, 
former Superintendent of Banking, are on bail under criminal charges grow- 
ing out of the City Trust collapse. Fliashnick has informed the bank- 
ing department he has counter claims against the note for legal services. 

Notes are overdue against a group that intended to form a holding 
corporation for the various interests of the late Francesco M. Ferrari, 
president of the City Trust. Suits have been entered in these instances. 

Ferrari’s Brother Examined. ie 

Frederico Ferrari, brother of Francesco, was examined in a private 
hearing yesterday before Mr. Moses. In a public session he testified to 
know nothing of certain securities found in his brother’s safe deposit 
boxes and held in Frederico’s name. He was the author, according to a 
handwriting expert, of the signature of his brother, the president, to two 
checks drawn in favor of “Redraw,’’ which the state believes was meant 
to denote Mr. Warder. 

The only other witness yesterday was Joseph Cohn, who described him- 
self as “customers’ man” in the Atlantic State branch. He told reporters 
he had not decided whether he would sign a waiver of immunity. He 
said he did not remember giving Jacob Livingston, an attorney, an envelope 
containing $5,000 for organization of the Prudential Bank as a Ferrari 
enterprise, as was testified by the lawyer. Mr. Livingston has said he 
returned the money as insufficient. 

Incidentally this Prudential Bank was entirely apart from and had 
no connection whatever with the Prudential Savings Bank of Broadway 
and Vernon Avenue, Brooklyn. The latter institution, which has been at 
that address for two decades, has been embarrassed considerably by the 
similarity of names. It has no branches and has no connection with any 
other institution. 


No Record of By-Laws. 

When reporters asked Mr. Moses yesterday for a copy of the by-laws of 
the City Trust Company, he said: ‘‘We have no record as to the by-laws 
of the City Trust Company. The evidence so far indicates that no by-laws 
were ever adopted by the Harlem Bank of Commerce after the merger, 
nor by the City Trust Company when the name of the merged bank was 
changed, and that the merged Harlem Bank of Commerce and the City 
Trust Company used the old by-laws of the Harlem Bank of Commerce 
before the merger as far as they were applicable. 

“These old by-laws were never revised and brought up to date. The 
minutes of the City Trust do not mention the by-laws at all. The merger 
agreement does not mention them either.” 

Examination of the old Harlem Bank of Commerce by-laws showed 
that responsibility for the bank’s operations resided in the President and 
the Vice-President and that the Chairman was not charged with any 
specific duties. The Chairman of the City Trust was Judge Francis 
X. Mancuso, of General Sessions. 

Through George Egbert, chief bank examiner, was of the opinion that 
the law required a trust company to have by-laws, an opposite view was 
taken by his superior, Mr. Broderick. In this Mr. Broderick was sup- 
ported by the department’s legal adviser, George Overrocker. Mr. Brod- 


erick added that there was no requirement that any bank file by-laws with 
the department. 


Kensington Case Cited. 

Mr. Broderick declined to comment on published reports relating to the 
Kensington Bank, Brooklyn, which closed under Mr. Warder’s regime after 
defaleations totalling $319,000 had been discovered by Stanley W. Farrell, 
a bank examiner, now employed by the Municipal Bank. The examiner, 
according to the report, quarrelled with Mr. Warder, the latter accusing 
him of overzealousness in the matter. The story had it that Ferrari at- 
tended a meeting in Mr. Warder’s office last year at which the then 
banking superintendent proposed that Ferrari take over the Kensington. 

However, Mr. Warder, according to the report, finally announced, “Mr. 
Ferrari already has two lemons and I guess we’d better not let him take the 
Kensington.”” At that time, Ferrari had the Harlem Bank of Commerce 
and the Atlantic State. Bank. 

Later, the Municipal Bank took over the Kensington on a liquidation 
basis. The Municipal is one of the subscribers to the proposed Mutual 
Trust Company, evenually to be merged with the International Germanic 


Trust Company, to take over the assets of the City Trust and pay its 
deposits in full. 


Further developments of the inquiry were reported as 
follows in the “Herald-Tribune” of June 19: 


In a day of testimony yesterday bearing on hitherto unrevealed and im- 
tant activities in the City Trust Company, brokerage ledgers were produced 
that disclosed a $4,000-a-year employee in the role of a stock speculator 
whose tradings with one house alone exceeded $1,000,000. 

The accounts read before Robert Moses, Moreland Act Commissioner 
inquiring into the collapse of the bank, held the name of Anthony di Paola, 
Treasurer and Cashier. Walter H. Pollak, counsel of the Commissioner, 
indicated his belief that Di Paola was acting for both himself and the late 
Francesco M. Ferrari, President of the bank. 


La Guardia Quit Ferrari. 
Other testimony brought in the names of Representative.Fiorello H. La 


‘Guardia and Judge Francis X. Mancuso, of General Sessions, as advisers 


enlisted by Ferrari in a reality enterprise. Both urged Ferrari to drop the 
idea he had in mind of selling certain property to the Harlem Bank of Com- 
merce, predecessor of the City Trust, and Mr. La Guardia withdrew as at- 
torney because he didn’t like the unethical aspect of the transactio: . 
Judge Mancusco became so wrought up in his testimony yesterday that he 
shouted that many of the witnesses at the hearings were liars. 

In a period of three years, ending in 1928, according to records of Edward 
B. Smith & Co., Di Paola traded for a total of $1,149,104, with a net total 
loss of $32,720. His actual cash outlay in that period, according to the 
tabulation, was $148,011, and his withdrawals of cash came to $47,471. 

From Lawson & Co. Di Paola bought ten shares of Guaranty Trust stock 
for $10,300. The state is trying to find out where these shares arenow. In 
transaction with Ernest & Co. in March and April of this year the City Trust 
cashier lost $533. In 9 months, ending March last, Di Paola put in $18 ,047 


in cash in an account with Orvis & Co. and suffered a net loss of $77. 
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Declines to Tell Wealth. 


Di Paola has declined to answer questions as to the amount of his wealth. 
His attorney, Bernard Flashnick, has estimated it at $40,000. 

Mr. Pollak read into the record that Frank H. Warder, former State 
Superintendent of Banking, held a small account in the Brooklyn Trust 
Co. The President of this institution, George V. McLaughlin, also a 
former banking superintendent, is one of the organizers of the Mutual 
Trust Co., through which the City Trust depositors expect payment in full. 
Mr. Pollak said there was another account, held jointly by Mr. Warder and 
his wife, Anna, who died several weeks ago. This was in the Chase Na- 
ional Bank. The amount was not revealed. 

By far the most entertaining and in many respects the most revealing of 
the day’s witnesses was Frederico Ferrari, brother of Ferrari and a director 
and executive Vice-President of the City Trust. He related the willing 
alacrity with which he was wont to sign his own name, that of his brother 
or that of anybody else who might pop into the mind on important docu- 
ments. Always, of course, at the brother’s instance. 

Frederico insisted it was news to him that he was an Executive Vice- 
President of the Harlem Bank of Commerce, predecessor of the City Trust, 
but he shrugged the explanation that he was whatever his brother directed. 
He dia know he was a director and in that capacity attended one or two 
meetings of the board. Nor, when he was absent from these meetings, did 
he hesitate to affix his signature attesting he had been present, it was 
brought out. 

His inability to read or write English was well known, he said, to Louis 
Tavormina, Vice-President of the Atlantic State Bank, the Brooklyn 
branch; to George Ziniti, the latter's assistant, and to Di Paola. All these 
three, with Frank H. Warder, former Superintendent of Banking, are on 
bail on criminal charges growing out of the failure. 

Says He Signed Wife's Name. 

He said he had occasion one day to sign his wife’s name in indorsement of 
a certificate attesting she had invested in ten shares of Harlem Bank of 
Commerce stock. He placed her maiden name, Mary Barca. She knew 
nothing of her suddenly acquired paper wealth. He played Santa Claus 
similarly for his wife’s stepfather, Bartolo Volente, signing Volente’s name 
to $10,000 worth of the stock. Volente, he said, was dependent on him 
for $5 or so now and then to maintain life. He was by no means capable of 
purchasing stock. There were other purchases for Volente, one of 15 shares, 
another of 60. 

“Did you go home and tell your father-in-law that you had made him 
a nice present that day?" inquired Mr. Moses. Frederico admitted he had 
failed to impart the good news. 

It was Frederico, the witness admitted, who signed ‘“‘F. M. Ferrari’’ for 
his brother on a check of $434 issued Oct. 4 1928 to the Cunard Steamship 
Co. Other evidence has been that this check, bearing the name “‘Redraw,” 
was to pay part of the passage for Mr. Warder’s wife and daughter, ‘‘Re- 
draw’’ having been translated as the reverse of ‘‘Warder.”’ 

The witness said that it was his custom to be rather free about approving 
loans up to $5,000 without investigation, if Di Paola said it was all right. 

It transpired that Frederico was the beneficiary of substantial sums de- 
Posited to his name in the City Trust by the Jalna Realty Corp., a concern 
founded by his brother and which has figured prominently as borrower of 
$375,000 of the bank’s funds without having bothered about furnishing 
collateral. 

As recently as Jan. 29 last, three days before his brother’s death, the Jalna 
Placed $15,500 to Frederico’s credit in the bank. ‘The same day the com- 
Pany credited him in the bank with a check for $3,200 and another for $500. 
The witness explained: 

“The money was due me from my brother. In September I had given 
him $18,000, which was given me for investment by my godfather, Antonio 
Lauricella of Watertown, Mass. I gave it to my brother to put in a good 
mortgage. I got no mortgage, but my brother kept saying he had a good 
proposition. I got no receipt.” 

Asked why he failed to exact a receipt, he replied: “It wasn’t banking. 
It was private business.”” The answer occasioned Walter H. Pollak, coun- 
sel to the Commissioner, to observe the failure to demand a receipt seemed 
quite the idea of ‘‘some people’ on how to do banking. In any event the 
witness proceeded: 

‘‘My godfather kept asking me about the mortgage. Hc asked ten times. 
I kept asking my brother. Then one day my brother told me the money 
had been deposited in my name.”’ 

Frederico said he gave $18,000 to his godfather, the latter desiring cash 
rather than a check from the City Trust. The Massachusetts man is now 
in Italy. 

It developed that between Feb. 2 and 7 last, Frederico withdrew the $20,- 
200 placed by Jalna to his credit in the City Trust. 

His relatively low salary of $75 a week did not deter Frederico from owning 
a@ car and maintaining a $35-a-week chauffeur, although he insisted his 
brother sometimes helped out on meeting these expenses. His fortunes were 
further supplemented by occasional moderate gains in the stock market, 
he added. 

His brother, said the witness, ‘“‘gage me forty shares of stock of his Pru- 
dential Bank as a present’’ and went on to observe that he had been a di- 
rector, without his knowledge, in several of the brother’s corporations, for 
“he put my name in a lot of companies and I knew nothing about it.” 

The day’s first witness, Laterio Fiore, paved the way for some of the 
session’s most enlightening events. He is a dress manufacturer. He was a 
director of the City Trust, although he never paid in more than $375 for 
the ten shares of stock required by law to qualify for that post. He sat at 
meetings of the Prudential Bank with other directors, although he never 
spent a penny for stock in that institution, Francesco M. Ferrari, according 
to his testimony, smiling away the violation with the assurance “It is all 


right.’ The Prudential is a going company, out of the hands of those 
associated with Ferrari. It is distinct from the Prudential Savings Bank 
of Brooklyn. 


Invited by Ferrari to become President of the Prudential, the witness said 
he told Ferrari he knew nothing of banking. Ferrari later asked him to 
be a director, waving aside the objection of ignorance of banking by saying, 
“You don’t have to do anything. All I want is a good Harlem name.”’ 

He said conferences were held, one in the home of Judge Mancuso, Chair- 
man of the City Trust. At one of these discussions, said Fiore, Judge 
Mancuso, Representative La Guardia, one Mancini, Francesco M. Ferrari 
and the witness’s brother, Salvatore, attended. It developed that what 
Ferrari really had in mind at the moment was not a banking project, but a 
project later incorporated as the Ferrari Realty Co. Furthermore Ferrari 
proposed, said Fiore, that this realty company sell to the Harlem Bank of 
Commerce, as it eventually did, a building at Second Avenue and 109th 


Street. : 
wxFiore said he joined Judge Mancuso and Representative La Guardia in 
spurning the idea, maintaining it was unethical to be interested in the realty 
transaction when they were planning to be interested financially in the bank 
to which the realty eencern was selling the property. Mr. La Guardia, said 
Fiore, withdrew frem the enterprise then and there, declining to serve 
further as counsel. 
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iit Says He Joined Company. 

"s powers of suasion overcame Fiore’s protests to the extent that 
Fiore invested $10,000 in the realty company, becoming a co-partner, He 
also gave Judge Mancuso a check for $375 as part payment on ten shares 
of Harlem Bank of Commerce to qualify as director, but never paid the 
balance. Judge Mancuso gave him a receipt, Judge Mancuso testified later 
he was one of three trustees in formation of that bank and admitted he 
may have received the $375 in that capacity. 

A certificate for ten shares of the bank's stock was shown Fiore. It was 
in his name. He said he never had seen the certificate before. He said 
he didn’t know it was a violation of the law for a director not to have ten 
shares outright. The certificate was endorsed over to “A. I. Coughlin,” 
but Fiore said he never heard of such a person and that the transferring 
signature was not his, though it purported to be. 

Mr. Pollak then said, ‘“This is the ten-share lot that Mr. Miller testified 
he held for Mr. Warder.” James L. Miller, Vice-President of the Worth 
Street Branch of the Chase National Bank has sworn he held ten shares 
of the bank's stock for Mr. Warder and have him the didivends. It is a 
violation of the law for a banking superintendent to have a financial interest 
in an institution under his supervision and this constitutes one of the 
criminal charges against Mr. Warder. 

“Substantially a great part of his testimony is true,”” conceded Judge 
Mancuso when he took the stand and was informed of what Fiore had said 
about the real estate company preliminaries. ‘Ferrari had in mind a part- 
nership. He said his own offices were so small he'd like to use my home for 
meetings. I consented. It is used by many charitable and other insti- 
tutions for meetings. I never attended any formal gathering of the group, 
except once. There was a suggestion of taking over the building and selling 
it to the bank. I said it couldn’t be done, and Mr. La Guardia advised 
strongly against it.’’ : 

Informed Fiore had testified he, Judge Mancuso, had attended meetings 
of the realty company held above the Harlem Bank of Commerce, the 
witness heatedly exclaimed. ‘There are tenements over that bank, no 
place to meet. Either Fiore is lying or his memory is very poor. There 
were never any formal meetings at my home and I never attended any over 
the bank. There may have been informal gatherings at my house.’”’ 

As to the sale eventually of the building owned by the realty company 
to the Harlem Bank of Commerce, Judge Mancuso said, ‘‘I protested with 
the others, but Ferrari said the appraisal was made by a man from the 
bank and one from the banking department and it had the approval of 
the banking department.” A prior witness said the price was greatly in 
excess of the assessed value. Judge Mancuso said he finally found the 
transaction “‘satisfactory because Ferrari said the banking department had 
approved it.”’ 

Rising suddenly from his chair, the witness shouted, ‘It seems to me that 
almost every man who comes here is lying. Dr. Joseph Saphir (director of 
the City Trust) lied when he said I induced him to buy stock of the Harlem 
Bank of Commerce, I want the public to know they are casting off their 
responsibilities .”’ 

The Moreland hearing will be resumed Friday morning, at which time 
Frederico Ferrari and his wife will testify. 


It was stated in the “Times” of June 20, that the City 
Trust Company, will receive bonds worth more than $250,- 
000 as soon as an application filed in Supreme Court on 
June 19, is signed by Justice Richard Lydon. Continuing 
the “Times” said: 


Application for an order approving the payment of $28,010.78 Clearing 
House fees for the release of the bonds from the Chemical Bank & Trust 
Co. was made by Warren C. Fielding, attorney in the City Trust liquida- 
tion. The order, a formality required before any funds of the closed bank 
may be paid out by the Banking Department, probably will be signed to-day. 

The Chemical Bank & Trust Co. functioned as a clearing house for the 
City Trust Co., and to protect the Chemical Bank from loss, bonds, mostly 
municipal issues, were posted. These aggregated more than $250,000. 
But before the Chemical Bank would return the bonds, clearance charges of 
$28,010.78 had to be paid. Since no funds could be disbursed without a 
court order, Mr. Fielding made the application, which, when approved, 
will make $225,000 available as a liquid asset of the closed bank. The 
proceedings will not add to the assets of the bank, but will merely change a 
frozen asset into a liquid one. 


The withdrawal of $175,000 of the City’s funds from the 
City Trust a Sew days before the closing of the institution 
was revealed on May 29, the “World” of May 30, reporting 
this as follows: 

The City of New York withdrew its deposit of $175,000 from the City 
Trust Co. Feb. 7 1929, four days before private depositors learned the bank 
had failed. 

Deputy City Chamberlain Charles Sweeney, who added this yesterday to 
the voluminous record of Moreland Act Commissioner Robert Moses, said 
he himself had the withdrawal made just because he was anxious. He de- 
nied firmly that he had had any of the inside information about the bank’s 
condition which, according to previous testimony, was in the possession of 
the City Trusts’ directors and the Banking Department after the death of 
President Francesco M. Ferrari Feb. 1. 

Two Officials on Board. 


Judge Francis X. Mancuso, Chairman of the Board of the City Trust, 
had not suggested it, he said. Nor had any other of the directors, among 
whom was another city official, H. Warren Hubbard, then a member of 
the Board of Assessors. 


An item regarding the investigation into the State Bank- 
ing Department appeared in our issue of April 27, page 
2747, in which we referred to the resignation of Superinten- 
dent Warder and the appointment of J. A. Broderick as his 
successor—The closing of the City Trust was noted in our 
issue of March 23, page 1840. 








Plans to Merge the Mutual Trust into Germanic Trust 
—Would Provide for Payment of Depositors of 
Closed City Trust Co. 

The following announcement was issued on June 20 by 
J. J. Lewis, President of the Mutual Trust Co. of this city, 
recently proposed to take over the assets of the closed City 
Trust Co.: 
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It was announced today on behalf of the group of bankers which is con- 
sidering providing for the payment to the depositors of the City Trust Ce. 
that the Board of Directors of the Mutual Trust Co. deem it desirable to 
merge the Mutual Trust Co. into the International Germanic Trust Co. 

The accomplishment of this plan depends upon the approval of an 
agreement by the directors of the Mutual Trust Co., the subscribers to 
the stock of the Mutua) Trust Co., the Superintendent of Banks and the 
directors and stockholders of the International Germanic Trust Co. If 
this merger is approved, the stockholders of the Mutual Trust Co. will 
become stockholders of the International Germanic Trust Co., which will 
have a capital, surplus and reserves of $12,000,000 and be secured by 
agreements with the present stockholders of the Mutual Trust Co. against 
loss in assuming the payment to depositors of the City Trust Co. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the trans- 
fer of a New York Curb Exchange membership for $165,000. 
This is an increase of $15,000 over the last preceding sale. 

——e——_ 

Harriss & Vose, members of the New York Stock and other 
exchanges, purchased on Monday of this week another mem- 
bership in the New York Coffee & Sugar Exchange from the 
estate of E. H. White for $25,000. 

—_e——_- 

Albert H. Wiggin, Chairman of the Board of the Chase 
National Bank of the City of New York, and Charles §. 
McCain, President of the National Park Bank of New York, 
officially announced on June 17 that the Boards of Direc- 
tors of the two institutions have voted to recommend to their 
respective stockholders a merger of the National Park Bank 
with the Chase National Bank. Reports of the likelihood 
of the merger were referred to in these columns June 15, 
page 3949. Formal notices setting forth the plan in detail 
will be sent to the stockholders of the two institutions about 
July 10th calling special stockholders’ meetings for August 
12th to ratify and approve the consolidation agreement. 


The official announcement of the plans says: 

The combined bank, when the merger is completed, will have 28 offices 
in New York City and Brooklyn and three foreign branches. The Chase 
National Bank will bring to the consolidation, in addition to its head office 
in the new Chase National Bank Building, at Pine Street, corner of Nassau, 
22 domestic branches in New York and Brooklyn, three foreign branches, 
at Havana, Cuba; Cristobal, Canal Zone; Panama City, Republic of 
Panama, and representatives in London, Paris, Berlin and Rome. The 
National Park Bank, in addition to its head office at 214 Broadway, will 
bring to the consolidation four branches advantageously situated in New 
York City. 

The capital of the consolidated bank will be $105,000,000, and surplus 
and undivided profits will be in excess of $130,000,000. Combined de- 
posits of the two banks are approximately $1,200,000,000, and total 
resources of the combined institutions, including the security affiliates, 
will be in excess of $1,700,000,000. 

Chase Securities Corporation will acquire the assets of Parkbane Corpo- 
ration, the newly formed security affiliate of the National Park Bank. 
Before this acquisition becomes effective, both the Chase National Bank 
and Chase Securities Corporation and the National Park Bank and Parkbanc 
Corporation will have increased their capital funds through action already 
taken by their stockholders, and the Chase Securities Corporation will have 
completed the arrangements made for acquisition of substantially all the 
stock of the American Express Company. After the receipt of additional 
funds from their stockholders on July 1st, and the issue of new stock in 
exchange for stock of the American Express Company, Chase National Bank 
and Chase Securities Corporation will have approximately $298,000,000 in 
capital, surplus and profits accounts. The National Park Bank and Park- 
bane Corporation, after receipt of increased capital on June 28th, will have 
approximately $46,500,000 in capital, surplus and profits accounts. Total 
capital funds accounts of the combined institutions will be in excess of 
$340,000,000. 

The proposed plan of consolidation calls for a share for share exchange 
of the $20 par stock of the Chase and Park, after an equalizing stock 
dividend has been declared to shareholders of the Chase National Bank and 
Chase Securities Corporation, on the basis of one new share for each eight 
held. It is expected that the dividend rate of $4 a share on the $20 par 
stock of the National Park Bank will be established on the stock of the 
consolidated institutions. 

The present Directors of the two banks will constitute the Board of 
Directors of the consolidated bank. Albert H. Wiggin, Chairman of the 
Board of the Chase National Bank, will hold the Senior Executive polition 
in the consolidated institutions, with John McHugh as Chairman of the 
Executive Committee. Charles S. McCain, now President of the National 
Park Bank, will become President of the bank and Vice-Chairman of the 
Board of the Securitiees Corporation. Robert L. Clarkson, now President 
of the Chase National Bank, will become Vice-Chairman of the Board of 
Directors. The present officers of both banks will be officers of the 
merged bank. Samuel H. Miller, Carl H. Schmidlapp, and Maurice H. 
Ewer, with the other Senior Officers of the Chase and Park who have 
long been identified with those banks, will take a leading part in the 
activities of the enlarged institution. Halstead G. Freeman, Chairman of 
the Executive Committee and President of Chase Securities Corporation, 
will be Chairman of the Executive Committee and President of the 
enlarged Securities Corporation. Frederick P. Small will continue as 
President of the American Express Company. 

The combination of services afforded by this merger and the affiliation 
of the American Express Company will provide depositors with completely 
integrated financial and business facilities. 

Charles S. McCa‘~ ~ resident of the National Park Bank, 


commenting on the proposed consolidation on June 17 said: 

A merger of the National Park Bank with the Chase National Bank is a 
logical one in every respect and will be advantageous both to the customers 
of the two institutions as well as the stockholders. Both banks have had 
long traditions as members of the National System and both banks have 
enjoyed a large commercial business since their organization. These 
traditions will be maintained in the merged institution. 





Mr. Albert H. Wiggin, Ohairman of the Board of the Chase Nationa} 

Bank, came to New York from Boston as First Vice-President of the 
National Park Bank and occupied that position for some five years until 
he left the Park Bank to become Vice-President of the Chase Bark. Many 
of the customers of the National Park Bank originally began their rela- 
tionship with the institution during the time that Mr. Wiggin was here, 
He served in the Park Bank with many of the present officers so that 
there is a close personal relationship between him and the officers and 
the customers of the National Park Bank which makes this merger peculiarly 
happy. 
T feel with the increased capital funds and the increased resources as a 
result of the merger that we will be able to give the same character of 
service that we have in the past, together with the additional facilities 
which come by reason of the larger institution. 


Mention was made in our issue of a week ago (page 3949) 
of the recently approved plans for the acquisition of the 
American Express Company by the Chase Securities Corpo- 
ration, affiliate of the Chase National Bank. 


—_—— oe -— 

The Equitable Trust Company of New York announces the 
election of John A. Stevenson to membership on its Under- 
writers’ Advisory Council. Mr. Stevenson, now General 
Agent for the Penn Mutual Life Insurance Company in both 
Philadelphia and New York, was formerly a Vice-President 
of the Equitable Life. In both general agency offices Mr. 
Stevenson has assembled facilities devoted to the conserva- 
tion and distribution of the proceeds of general and insur- 
ance estates as well as facilities for their creation. This 
advisory council was organized in 1927 to function as a 
point of contact between underwriters and the Equitable 
Trust Company in order that the problems of the former 
might be better understood by the trust company and in 
order that the underwriter might appreciate how to use, 
both to his own and his clients’ maximum advantage, the 
facilities which the trust company made available through 
its Insurance Trust Department. In addition to Mr. Steven- 
son, the following life insurance men are members of the 


Equitable’s Underwriters’ Advisory Council: 

Dr. Chas. E. Albright, William F. Atkinson, William H. Beers, Louis B. 
Bloom, Louis A, Cerf, Jr., William R. Collins, Harry Gardiner, Fred S. 
Goldstandt, Harry F. Gray, Lloyd P. Hepburn, Ben Hyde, Vice-Chairman ; 
Roscoe H. Keffer, Charles B. Knight, John C. McNamara, Jr., A. L. Mont- 
fort-Bebb, Harry E. Morrow, Lawrence Priddy, William E. Selpn, Leon 
Gilbert Simon, Harold L. Taylor, Graham O. Wells, Chairman; Edward M. 
McMahon, Secretary ex-officio. 

—_@——_ 

Leaders of the commercial, industrial and political life of 
America who have succeeded in their respective fields are 
being invited by David A. Brown, Chairman of the Board 
of Directors of the Broadway National Bank and Trust 
Company of New York to loan him their first bank books— 
“the foundation stone of their present prosperity”—for an 
exhibition which is planned in connection with the opening 
on June 25th of that institution on Fifth Avenue and 29th 
Street. The purpose of the exhibition as explained by Mr. 
Brown is the encouragement of the practice of thrift. In 
his letter, Mr. Brown says, among other things: 

“T am asking a number of leading Americans to loan me—if they still 
have them—their first: bank books—the foundation, so to speak, of their 
present prosperity. 

“TI still have my own “‘first bank book,’’ the modest little pass-book that 
was handed to me by the teller in the dime savings bank where I began to 
deposit my modest youthful earnings. I also have my first business ‘“‘bank 
book,” which I treasure very highly. 

“The practice of thrift is one that cannot begin too early, and I feel 
that an exhibition of the “first bank books” of men who have achieved 
success and won fame would be a tremendous stimulant to the youth of 
the present generation. Will you, by loaning me your first bank book, 
co-operate in imparting this lesson to them by the method of example?’’ 

Heading the list of those to whom Mr. Brown has written 
for their first bank books are President Herbert Hoover, 


Andrew Mellon, Secretary of the Treasury; Vice-President 


Charles Curtis, former President Calvin Coolidge, former - 


Vice-President Dawes, Chief Justice Taft, W. Morgan 
Schuster, John D. Rockefeller, Jr., Julius Rosenwald, Clar- 
ence H. Mackay, General James G. Harbord, Governor 
Roosevelt and Nathan Straus. 

—_——o—— 

At a meeting of the executive committee of The National 
City Bank of New York this week John F. Young and 
Chase L. Day were made assistant Vice-Presidents. Both 
are connected with the Brooklyn organization of the bank 
and up to his present promotion. Mr. Young was an As- 
sistant Cashier and Mr. Day was Manager of the Peoples 
Trust branch. 


; a re 
A meeting of the stockholders of the Seaboard National 
Bank of the City of New York was held on June 17 authoriz- 
ing the conversion of the institution into a state bank to be 
known as the Seaboard Bank of the City of New York. 
This move is a step in carrying out the plan of the merger 
with the Equitable Trust Company of New York, details 
of which were given in our issue of May 18, page 3290. 
eerene see 
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The board of directors of the Interstate Trust Co. of New 
York have approved plans to increase the capital stock of the 
company from $5,175,000 to $6,468,700 and to reduce the 
par value from $100 to $20 per share, by issuing five new 
shares for each share now held. A meeting of the stock- 
holders has been. called for July 3, to approve the action 
of the board. Stockholders of record July 8 will be given the 
right to subscribe for the new stock at $230 per unit, consist- 
ing of one share of Trust Company stock of $100 par value 
and one share of Interstate Corporation stoek of $20 par 
value, for eacn four units now held. Payment will be due 
on or before July 31, and rights will expire on that date. 
Grorge S. Silzer, President, stated that the purpose of this 
increase was to enable the Trust Company to offer additional 
facilities to business in the Wall St. district. Upon comple- 
tion of this offermg the capital and surplus of the Trust Com- 
pany will be approximately $10,000,000. The Interstate 
Trust Company recently moved its Main Office to 37 Wall St. 


—_@——_- 

At a meeting of the directors of Fidelity Trust Company 
of New York this week, a plan was recommended for stock- 
holders ratification to increase the capital funds of the Trust 
Company and its securities affiliate Fitrust Corporation in 
the amount of $4,000,000. Present Fidelity Trust Company 
stock of $50 par value will be reduced to $20 making 200,000 
» shares outstanding. Stockholders will then be offered the 
right to subscribe to 100,000 new shares, par value $20 of 
the Trust Company stock at $40 per share. This subscrip- 
tion price includes identical ownership in 100,000 new shares 
of Fitrust Corporation. James G. Blaine, President of 
Fidelity Trust. Company stated that the present dividend 
rate of 10% is likely to be continued on the new stock. 


PEE Si WES 
The Guaranty Trust Company of New York announces 
the appointment of Ephraim L. Brickhouse as Second Vice- 
President, Leo B. Bicher, Assistant Secretary and Louis J. 
Dalmasse, Assistant real estate officer. 
——_-o-——_ 

Henry C. von Elm, who joined the Manufacturers Na- 
tional Bank in 1903 as a clerk, 26 years later was on June 20 
elected President of the Manufacturers Trust Company, the 
institution which absorbed his original institution in 1914 and 
which now has resources of approximately half a billion 
dollars. Nathan S. Jonas, President of the Manufacturers 
Trust Company since its organization in 1905, was named 
Chairman of the Board, an office which has not heretofore 
existed, and Waddill Catchings was named Chairman of the 
Executive Committee. Mr. Catchings is a member of the 
firm of Goldman Sachs & Co., and is also President of the 
Goldman Sachs Trading Corp. which owns a susbstantial 
stock interest in the trust company. Mr. von Elm’s entire 
business career has been with this one institution. His first 
position was as a clerk. After having been made an assis- 
tant Secretary in 1916, he was placed in charge of the West 
Side unit two years later when the Manufacturers Trust Com- 

pany adopted its policy of expansion into the New York 
’ territory, and absorbed the West Side Bank. In 1919, at 
the age of 32, Mr. Von Elm was promoted to Vice-President, 
and in 1923, when Manufacturers Trust Company absorbed 
the Columbia Bank, he was placed in charge of the Fifth 
Ave. unit. A few years later, Mr. Von Elm was named 
Chairman of the Credit Conference Committee. Two years 
ago, he was called to the main office of the bank as Chairman 
of the Executive Committee, where he worked in close con- 
junction with Mr. Jonas. Besides being a director of Manu- 
facturers Trust Company, Mr. Von Elm is on the board of 
the National Liberty Insurance Company, the Colonial 
Trust Company of Philadelphia and of the Savings Bank of 
Richmond Hill. 


———_¢——_ 

The Bryant Park National Bank of New York, for 27 
years identified with the district surrounding 42d Street and 
Broadway, announces the establishment of a compound 
interest department, paying 444% interest. For the con- 
venience of its customers the bank will hereafter remain open 
until 10 p. m. daily, including Saturday. 


——_e——_ 

The recently organized Fort Greene National Bank of 
Brooklyn began business on June 17—The bank is located 
at Flatbush and Atlantic Avenues. Items regarding its 
formation appeared in these columns April 20, page 2574, 
and May 4, page 2934. The bank has a capital of $500,000 
surplus of $100,000 and reserve of $25,000. Bennett De 
Beixedon is President of the bank. 


——_@—— 
At a recent meeting, Ralph S. Kent, President of the 
Ward Baking Co., and Lee J. Eastman, President of the 


Packard Motor Car Co. of New York, were elected directors 
of the Huguenot Trust Co., New Rochelle, N. Y. 
—_—~e—— 


The weekly bulletin of the Comptroller of the Currency 
recently indicated that an application had been made to 
organize the National City Bank of White Plains, N. Y., 
with a capital of $100,000. We learn, however, that the 
Comptroller has denied the application. 


—o—_ 

Plans for the consolidation of the Second National Bank 
of Elmira, N. Y., and the Merchants’ National Bank & Trust 
Co. of that place into a new institution to be known as the 
First National Bank & Trust Co. of Elmira, were announced 
on June 15 by S. G. H. Turner, President of the Second 
National Bank, and Herman H. Griswold, President of the 
Merchants’ National Bank & Trust Co., according to advices 
from Elmira om that day to the New York “Times.” The 
consolidation, it is said, will give Elmira’ one of the largest 
banking institutions in the State outside of the larger cities. 
The consolidated bank, it is understood, will have a capital 
of $1,237,400, consisting of 49,500 shares of the par value of 
$25 a share, with surplus of like amount and undivided 
profits of $200,000. Resources will be in excess of $18,- 
000,000. Mr. Turner is to be Chairman of the Board of the 
new bank, while Mr. Griswold will be President. The 
directors of the respective banks have recommended that 
their stockholders approve the proposed union at special 
meetings to be held in July. The dispatch furthermore 
stated that the consolidated institution will have associated 
with it the securities company known as the Second National 
of Elmira Corporation, which is affiliated with the Second 
National Bank. It is proposed to change the name of the 
company to the First National Elmira Corporation, it is 
said. 


—_—o——— 

Advices from Buffalo, N. Y., on June 14 to the “Wall 
Street Journal’’ stated that with the merging of the Com- 
munity National Bank and Frontier National Bank into 
the Liberty B&nk of Buffalo, R. W. H. Campbell, Howard 
Sullivan and Bernard M. Norcross, formerly officers of the 
Community Bank, have been appointed Vice-Presidents of 
the enlarged bank, while Robert L. Wells, heretofore Trust 
Officer of the Community National Bank, has been made 
Trust Officer. As of June 10, the Frontier National Bank 
(capitalized at $200,000) was placed in voluntary liquidation. 
Our last reference to the proposed consolidation of these 
banks appeared in the “‘Chronicle’’ of June 8, page 3772. 


Po ane 

The second Morris Plan office with its associated General 
Contract Purchase Corp. facilities to be opened in New 
Jersey within ten days and the third office to be organized 
in the state since the launching of the statewide program of 
expansion, was announced this week by John R. Walker, 
President. The new office, known.as the Morris Plan Corp. 
of New Jersey and situated at 40 Journal Square, Jersey 
City, is under the local management of Phillip Mayer. 
Branches of the institution are now maintained at Trenton, 
Jersey City and Newark with state headquarters in the 


latter city. The three offices now in operation and all of 
the proposed branches which are scheduled for every major 


city in the state, have available the consumer credit service 
being extended throughout the United States and Canada 
by the Industrial Finance Corp., the parent company. The 
New Jersey institutions form part of the national network 
of consumer credit or trade acceptance operations set forth 
in the new regional plan of the Industrial Finance Corp. in 
meeting the requirements of the installment selling field. 
Arthur J. Morris is President of the Industrial Finance Corp, 


—_@——_ 

At a special meeting of the stockholders of the National 
Shawmut Bank of Boston, held June 15, approval was given 
to the several recommendations recently presented by the 
directors. Par value of the bank’s stock was changed from 
$100 to $25, four new shares to be exchanged for each old 
share. Increase of authorized capital from $15,000,000 to 
$20,000,000 was approved, and rights to subscribe to the new 
stock at the rate of $75 for each new share of $25 par are 
extended to stockholders of record at the close of business 
June 15, in the ratio of one new share for each three shares 
now held. Payment therefor must be made by July 8. 

The stockholders also approved the recommended plan 
for segregation of ownership of the Shawmut Corporation 
of Boston, all of the stock of which is owned by the bank. 
This stock, which is carried on the bank’s books at $2,500,000, 
will be transferred to a trustee to hold for the ratable bene- 
fit of the stockholders of the bank as from time to time 
constituted. In connection with the segregation, the Direc- 








4100 FINANCIAL 


[Vox. 128. 


CHRONICLE 28. 








tors were authorized to make transfers to the corporation 
up to an aggregate of $5,000,000 in order to increase the 
working funds of the corporation. More than 82% of the 
bank’s stock was represented at the meeting. 


—_@—— 

The Asbury Park Trust Co., Asbury Park, N. J., an- 
nounced June 15 that payment of stock called for under the 
new issue of 1,500 shares at $200 per share authorized by the 
directors had been fully paid in on the date specified, which 


increases the capital from $150,000 to $300,000 and the sur- | 


plus from $150,000 to $300,000. The undivided profits of 
the bank are above $150,000, making a total capital structure 
of over $7,500,000. This brings the ratio of capital funds 
to deposits about six to one. Total deposits of the institu- 
tition are over $3,500,000. This increase in capital funds, 
it is stated, places the bank in a position to take care of its 
growing business. 


—e—_ 
Application has been made to the Comptroller of the Cur- 


rency for permission to organize the Central National Bank 
of Paterson, N. J., with a capital of $500,000, surplus of 
$100,000 and undivided profits of $25,000. The price at 
which the stock will be placed is $125, par value $100. It 
is expected that the bank will begin business in January of 
next year. The officers of the institutions are: Costabile 
DeGrado, President; Anthony Pepper, lst Vice-President; 
Charles Zupi, 2nd Vice-President; Raphael Jordan is Solicitor. 


—_—————— 

The Comptroller of the Currency has approved the 
application for a charter for a National Bank to be located 
in the Borough of Sayreville, Middlesex County, N. J., to 
be known as the First National Bank of Sayreville. The 
capital of the new institution will be $100,000 with a surplus 
of $30,000. The temporary organization is as follows: 
Pres., E. F. Lockhart; Vice-Pres., Douglas J. Fisher; Vice- 
Pres. & Treas., Jos. J. Weber; Sec. & Treas., Fred C. Davis; 
and Attorney, Samuel D. Hoffman. The directors are: 


George L. Blew, President, South River Trust Co. 

Thos. F. Dolan, Mayor, Borough of Sayreville. a 

Fred C. Davis, Sec., Board of Education, Borough of Sayreville.: 

Douglas J. Fisher, President, Sayre & Fisher Brick Co. of Sayreville. 

T. Filskof, Supt. & Chief Engineer, Raritan River RR. Co. 

C. W. Humphries, Vice-President, Chemicals, Inc., Sayreville. 

E. F. Leckhart, Asst. Treas., Sayre & Fisher Brick Co., Sayreville. 

W. C. Michel, Vice-Pres., International Projector Co., N Y. City. 

Hon. Fred C. Schneider, U. 8. Marshal; Pres., Utility Construction Co., 
New Brunswick, N. J. 

Charles B. Veghte, President, New Brunswick Trust Co. 

Joseph J. Weber, Public Accountant; Borough Collector, Borough of 
Sayreville. 


The new institution has contracted for the purchase of 
ground having a frontage of 104 ft. on Main St., on which 
it is proposed to erect its banking home. The new institu- 
tion will open for business as soon as the building is com- 
pleated in the late summer or early fall. The price at which 
the stock is being offered for sale is $130 per share. Advices 
regarding the organization of the bank state: 

For many years past there has been a real need for a banking institution 
in the Boreugh of Sayreville... It has been necessary for the residents and 
the many manufacturing plants to go outside the Borough in o-der to 
transact their banking business. This new institution is therefore having 
the enthusiastic support of all of the residents as well as the many large 
industrial plants in the Borough. 

———_@——_ 

Tae Camden Safe Deposit & Trust Co., Camden, N. J., 
and the security Trust Co. of that city, have consolidated 
under the title of the former, according to the Philadelphia 
“Record” of June 18. Ephraim Tomlinson, heretofore Presi- 
dent of the Camden Safe Deposit & Trust Co., continues as 
President of the enlarged institution. The new bank is 
capitalized at $1,200,000 and surplus of $3,600,000. Total 
assets aggregate $30,000,000 and trust funds $40,000,000. 
Branches are maintained at 224 Federal Street, Fourth and 
Federal Streets, and Third and Market Streets, Camden, 
with branches in Cape May City, N. J., and Gloucester City, 
N. J. Other officers of the bank besides President Tomlin- 
son are: W. J. Sewell, Jr., Herbert Fulton, Frank 8S. Nor- 
cross, Philip Wilson and Joseph Lippincott, Vice-Presidents ; 
John H. Annis, Trust Officer; Clarence H. Polhemus, Treas- 
urer; Russell L. Sammis, Secretary; C. Chester Craig, C. 
Merrill Schlosser and Howard Potter, Assistant Trust Of- 
ficers; BK. Robert Trudel, Jr., Henry Freeland and Walter 
T. Pratt, Assistant Treasurers; George Reynolds, Solicitor, 
and Halford Runge, Real Estate Officer. 


——_e——_- 

Pursuant to a recommendation of the directors, stock- 
holders of the Frankford Trust Co. of Philadelphia at a 
special meeting on June 12 approved a reduction in the par 
value of the company’s shares from $50 to $10 a share and 
an increase in the number of shares from 10,000 to 50,000, 
as reported in the Philadelphia “Ledger” of June 14. 


——@—— 





Clement Restein, President of the Belmont Packing & 
Rubber Co., was made a director of the Central National 
Bank of Philadelphia on June 20 to fill a vacancy, according 
to the Philadelphia ‘‘Ledger’’ of June 21. At the same meet- 
ing of the directors, the regular quarterly dividend of 6% 
was declared, payable June 30. 


saline 

The respective stockholders of the Integrity Trust Co. 
and the Columbia Avenue Trust Co., Philadelphia, at 
special meetings held June 20, ratified the proposed con- 
solidation of the institutions under the name of the Integrity 
Trust Co., according to the Philadelphia ‘‘Ledger’’ of June 
21. Reference was made to the approaching merger of these 
banks in the ‘‘Chronicle’’ of May 11, page 3132. 

——_qe——- 


According to the Philadelphia ‘‘Ledger’’ of June 19, stock- 
holders of the Manufacturers’ Title & Trust Co. of Phila- 
delphia on June 18 approved the proposed reduction in the 
par value of the bank’s shares from $50 to $10 a share and 
the issuance of five shares for each share now outstanding, 
referred to in our issue of June 15, page 3950. 


A. E. Chevalier, President of the Warren Ehret Co., has 
been made a director of the Erie National Bank of Phila- 
delphia, according to the Philadelphia ‘‘Ledger’’ of June 15. 


—~o—— 


At special meetings on June 20, the respective stockholders 


of the Integrity Trust Co. and the Columbia Avenue Trust 
Co., both of Philadelphia, will vote on the proposed con- 
solidation of the institutions under the title of the Integrity 
Trust Co., according to the Philadelphia “Ledger” of June 
15. The proposed merger of these banks was indicated in 
the “Chronicle” of May 11, page 3132. 

—_q——_ 

The proposed reduction in the par value of the stock of 
the Germantown Trust Co. of Philadelphia and the pro- 
posed increase in the company’s capital from $1,120,000 to 
$1,400,000 by the issuance of 28,000 shares of additional 
stock of the par value of $10 a share, noted in the “Chron- 
icle’ of April 20, page 2576, were approved by the stock- 
holders at their special meeting on June 13, according to 
the Philadelphia “Ledger” of June 15. 


—-e—_ 

The Lehigh National Bank—a new Philadelphia institu- 
tion—opens for business to-day (June 22) in temporary 
quarters at 22nd Street and Lehigh Avenue. The new bank 
begins with a capital of $200,000 and surplus of $50,000. 
Officers are as follows: M. F. Sullivan, M. D., President; 
Paul B. Huyette, First Vice-President; Windom Bryant, 
Second Vice-President; Ellis Frank, Third Vice-President, 
and Harold C. Heermann, Fourth Vice-President; Joseph R. 
Furey, Cashier, and Hugh F. McLoon, Assistant Cashier. 
An item referring to the new bank appeared in the “Chron- 
icle”’ of April 20, page 2576. 

—_——+-o-—— 
Announcement was made on June 13 of the election of 


Fred A. Donovan as a Director of the Colonial Trust Co.- 


of Baltimore, according to the Baltimore “Sun” of June 14. 
Mr. Donovan is Secretary and Treasurer of the Greenway 
Corporation, a Baltimore investment trust organization, and 
also is senior partner in the banking firm of Donovan-Voel- 
ker & Co. 
—————— 

Announcement was made on June 12 of the appointment 
of Powel Crosley Jr., President of the Crosley Radio Corp., 
as a director of the Fifth Third Union Trust Co. of Cincin- 


nati, according to the Cincinnati ‘“Enquirer’’ of June 31. 
—@—— 


The following news item comes to us this week from the 
Union Trust Co. of Cleveland: 


The Terminal Square Office of the Union Trust Co. of Cleveland held 
open house in its new banking home in the Terminal Building, Monday, 
June 17. 

J. C. Armstrong, Vice-President of the Union Trust Co., will continue 
to head the Terminal Square Office in its new location. 

The new office is unique in Cleveland, as it is located in the very heart 
of a large building, and is, after the fashion of several New York banks, 
accessible to the public by many entrances. The main entrance is from the 
Euclid Ave. side of the Public Square. This entrance is also accessible from 
the Main Portico of the Terminal Building and by two ramps from Station 
Concourse. The prospect entrance makes the bank accessible from Pros- 
pect Ave., the Medical Building and the Garage. 

The main floor of the bank accomodates the Savings Department, the 
Foreign Exchange Department, the Travel Department, the New Account 
Department, and the officers’ desks. Immediately inside the entrance is 
located a beautiful waiting room for visitors. 

—_@——_ 


Advices from Indianapolis, Ind., on June 17 to the 
Cincinnati “‘Enquirer’’ reported the closing on that day 
of the Exchange Bank of Spencer, Ind., capitalized at 
$50,000. Thomas Barr, Assistant Bank Commissioner for 
Indiana, the dispatch said, was in Spencer and has reported 
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to the State Banking Department that the institution 
expects to pay depositors in full. Depleted reserves and 
exhausted credit were given as reasons for the bank’s em- 
barrassment. John H. Smith is President of the closed 
bank. 


—_—o——— 

The inclusion of the Michigan Industrial Bank in the 
Union Commerce group, Detroit, was approved at meet- 
ings of the stockholders of the bank and of the Union Com- 
merce Investment Co. held June 18. In effecting the affilia- 
tion, one share of Union Commerce stock will be exchanged 
for four shares of stock in the Michigan Industrial Bank. At 
the meeting of the Union Commerce Investment Co. stock- 
holders it was voted to change the par value of Union Com- 
merce stock from $100 to $20, thus splitting the stock five 
for one. The stockholders further voted to change the cor- 
porate name to Union Commerce Corporation. The Michi- 
gan Industrial Bank was organized in January 1927 with 
a capital of $200,000 and a surplus of $50,000. In 1928 the 
capital was increased to $500,000 and the surplus to $100,000. 
The officers of the bank are: Allan A. Templeton, President; 
George B. Yerkes, Anthony Bodde and C. S. Fitzpatrick, 
Vice-Presidents; H. L. Wadsworth, Treasurer; A. E. Bette- 
ley, Assistant to the President, and S. P. King, Assistant 
Secretary. The officials and personnel will continue in their 
present capacities and the offices of the Michigan Industrial 
Bank will remain in their present location. 


——@-—-—— 

Six new Vice-Presidents were elected by the Board of 
Directors of the Union Trust Company, Detroit, at its 
meeting on June 12. They are Eugene L. Deacon, J. Monroe 
Roney, Lawrence J. Toomey, Morse D. Campbell, Alvin W. 
Bond, and Eugene L. Miller. Mr. Deacon was formerly Vice- 
President of the New Union Building Company, and was the 
officer in charge of construction of the new Union Trust 
Building. Messrs. Roney, Toomey and Campbell were pre- 
viously Trust Officers. Mr. Bond was Assistant Vice-Presi- 
dent and Manager of the insurance and tax department, and 
Mr. Miller was Assistant Vice-President. Earl J. Publow, 
Joseph J. Cavanaugh, Thomas J. Teare, James A. Pierce, 
George F. Aldrich, C. Steward Baxter, and George E. Par- 
ker, Jr., were advanced from Assistant Trust Officers to 
Trust Officers. 

William B. McNally and Williath J. Dickson were elected 
Assistant Vice-Presidents, having formerly been Assistant 
Secretaries. Thomas L. Patton, Herbert H. Schoenberg and 
Lucius A. Thomas were elected Assistant Secretaries. 


ace Gemeeaie 

From the Chicago’ “Journal of Commerce” of June 20 
it is learned that Edwin F. Mack, a Vice-President, director 
and Chairman of the advisory committee of the Central 
Trust Co. of Illinois, Chicago, has tendered his resignation 
to the bank, effective July 1, severing a connection with the 
institution of 20 years. In aecepting Mr. Mack’s resigna- 
tion, Joseph E. Otis, President of the Central Trust Co. of 
Illinois, said: 

We wish to express our high appreciation of Mr. Mack’s uflusual busi- 
ness ability and personal qualities. His ability and industry, his willing- 
ness to assume responsibility and his unquestionable integrity and high 


sense of honor have made for him a place in our organization that will be 
difficult to fill. 


—@e——_- 

A five-for-one split-up of the stock of the Peoples National 
Bank & Trust Co. of Chicago, through a reduction of the 
par value of the shares from $100 to $20 a share was an- 
nounced in prospect on June 19, according to the Chicago 
“Journal of Commerce” of the following day. A special 
meeting of the stockholders will be held July 22 to vote on 
the action, which has already been approved by the direc- 
tors and the Comptroller of the Currency. The institution 
(which was formerly the Peoples Stock Yards State Bank 
and became a national institution on April 16) has a capital 
of $1,000,000 with surplus and undivided profits of $1,750,- 
000 and a large contingency account. Its savings deposits 
are said to be the largest of any Chicago bank south of the 
“Loop.” 


——- Ge 

According to the Chicago ‘‘Journal of Commerce” of June 
14, Chicago is to have a new national bank with capital 
funds of $450,000. The new institution will be known as 
the Terminal National Bank and will occupy quarters on 
the ground floor and second floors of the recently opened 
Daily News Building. It is expected to be ready for busi- 
ness early in September. Interests sponsoring the new insti- 
tution, it was stated, are associated with the Central Trust 
Co. of Illinois, the Stock Yards National Bank, the Stock 
Yards Trust & Savings Bank, and the Central Manufactur- 


V. R. Thayer, former President of the Chase National Bank 
of New York, who was recently appointed Chairman of the 
Executive Committee of the Central Trust Co. of Illinois. 
The active work of organization, it was said, is being carried 
on by Stuart H. Otis, a Vice-President of the Central Trust 
Co. of Illinois, and H. E. Poronto, a director of the Stock 
Yards and the Central Manufacturing District banks. It is 
proposed to give the new institution a capital of $250,000, 
paid-in surplus of $100,000 and a contingeney fund of 
$100,000. The paper mentioned furthermore said: 

Establishment of the bank is considered opportune by virtue of the 
development in the section west of the Loop centering around the Daily 
News building, and the 20 Wacker Drive building. It is also regarded as 


another move toward the possible inauguration of a chain banking develop- 
ment in the city at some future time. 


The step corresponds to similar affiliations of outlying banks on an 
indirect basis with other loop institutions and the grouping of district 
banks under managements friendly to the particular downtown banks. 
Such a step was expected from the association of Mr. Thayer with the 
Central Trust Co. some two months ago, and it will be recalled that his 
active entrance into Chicago put a stop to definite plans for the establish- 
ment of a new Loop bank by interests with whom he had been associated. 
By his association with the Central Trust Co., Mr. Thayer established 
a connection between that organization and the twe steck yards banks 
and the Central Manufacturing District institution in which he has re- 
tained an interest. 
—_@— 

Pursuant to a resolution of the Directors, stockholders of 
the Equitable Trust Co. of Chicago, Chicago, at a special 
meeting on July 16 will vote on a proposed increase in the 


bank’s capital from $250,000 to $350,000. 


a Sn 

The Chicago “Journal of Commerce’’ on June 17 stated 
that stockholders of the National Bank of the Republic, 
Chicago, will receive a stock bonus of 3-35th of a share 
for each share held and an extra cash dividend of approxi- 
mately $5 a share, according to a statement by George 
Woodruff, Vice-Chairman of the Board of Directors. The 
stock bonus and extra cash dividend, payable to stock- 
holders of record June 18, are in addition to the regular 
quarterly dividend and arise from the consolidation of the 
Chicago Trust Co. with the National Bank of the Republic. 
The paper mentioned adds that the regular quarterly 
dividend, ordinarily due June 30, will also be paid to 
stockholders of record June 18. 


—_e——_ 

Samuel E. Knight, a Vice-President of the State Bank 
of Chicago, Chicago, and a lawyer in that city before 
entering the banking field, died in Evanston, Ill., on June 15. 
His death was attributed to heart disease. Mr. Knight, 
who was born in Deerfield, Ill., was graduated from North 
Central College at Naperville, Ill., in 1886 and from the 
law school of Northwestern University in 1891. He was 
a director of the Chicago Theological Seminary and Chair- 
man of its Finance Committee, and a member of the Union 
League Club, the Bankers’ Club, and the Westmoreland 
Country Club. 


—_e——- 

According to the Chicago “Journal of Commerce” of June 
15, formal opening of the Main State Bank of that city, a 
new institution with combined capital and surplus of 
$250,000, at 2654 West North Avenue, would take place on 
that day. The officers of the new bank are Josef Rusnak, 
President; L. Shirley Tark, Vice-President, and Bnail Her- 
zog, Vice-President and Cashier. 


—_—e—_—_ 

From the Chicago “Post” of June 3 it is learned that the 
State Bank of Chicago, through its Vice-President, Walter 
J. Cox, recently announced plans for organizing a securities 
company affiliate. The ability to handle share issues, rights 
and debenture obligations is essential to complete service 
under present conditions, according to Mr. Oox. The in- 
stitution has been, the “Post” said, the most important 
banking institution (in Chicago) in the mortgage field and 
has dominated the special assessment bond business but now 
considers it essential to establish an agency of greater flexi- 
bility due to the trend of corporate financing. 


—_@——_- 

S. B. Way and R. B. Brown were elected Directors of the 
First Wisconsin National Bank of Milwaukee at the monthly 
meeting of its Board of Directors held June 13. An an- 


nouncement by the bank says: 

S. B. Way is President of the Milwaukee Electric Railway & Light Oo., 
and also of the Wisconsin Gas & Electric Co., the Wisconsin-Michigan Power 
Co., and the Wisconsin Electric Power Co., and Mr. Brown is President 
of the American Light & Traction Company, the hundred million dollar 
holding company which numbers among its subsidiaries the Milwaukee Gas 
Light Company, the Detroit City Gas Company, the Madison Gas & Electric 
Co., the San Antonio Public Service Company, and others. Mr. Brown is 
President of the Milwaukee Gas Light Company, with which he has been 
associated for many years. 

The two new Directors will also serve on the Boards of the First Wisconsin 
Trust Company and the First Wisconsin Company, which is the investment 





ing District Bank, all of Chicago. These include Eugene 


unit of the First Wisconsin group. 
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Acquisition of two Northwest banks, one at Vermilion, 
8. Dak., the other at Hebron, N. Dak., on June 13 by the 
First Bank Stock Investment Co., the new holding company 
jointly owned by the First National Bank of Minneapolis 
and the First National Bank of St. Paul, was reported ; 
in the Minneapolis “Journal” of June 13. It appears, the 
Vermilion bank—the First National Bank & Trust Co.— 
has just been formed by the consolidation of the Vermilion 
National Bank and the First National Bank of Vermilion, 
according to an announcement made June 13 by Paul J. 
Leeman, President of the First Bank Stock Investment 
Co. and a Vice-President of the First National Bank of 
Minneapolis. The institution has a combined capital and 
surplus of $150,000 and deposits considerably in excess of 
$2,000,000. The First National Bank dates back te 1875, 
while the Vermilion National Bank was founded in 1887. 
M. L. Thompson, son of M. D. Thompson, a pioneer 
South Dakotan and founder of the First National Bank of 
Vermilion, will be Chairman of the Board of the enlarged 
bank, while C. H. Barrett, pioneer resident of Clay County, 
S. Dak., and one of the organizers of the Vermilion National 








Bank, will be President. 
The First National Bank of Hebron, N. Dak., was 


established in 1901. Capital, surplus and undivided profits / 


of the institution total $60,000 and deposits $650,000. 
George H. Leick will continue as President and other 
officers will retain their present connections with the institu- 
tion under the new regime. 


—_——¢—— 

An Associated Press dispatch from Kingsport, Tenn., on 
June 13, printed in the Chattanooga ‘‘News’”’ of the same day, 
stated that the Farmers’ & Merchants’ Bank of Kingsport 
was in the hands of State bank examiners, following its fail- 
ure to open for business on June 12. The examiners declined 
to issue a statement until they had completed their examina- 
tion, the dispatches said. 

---—— @———_ 

That depositors of the defunct People’s Savings Bank of 
Jackson, Tenn., which closed its doors in June 1925 had to 
date received 85% of their claims and “it is believed that 
another 10% dividend will be paid,” were reported in the 
following dispatch from Jackson on June 8, printed in the 
Memphis “Appeal” of the next day: 


T. I. Taylor, liquidating agent of the defunct People’s Savings Bank, is 
winding up affairs of that institution and is offering for sale several pieces 
of property the bank still has on hand. The bank broke in 1925, when a 


shortage of $381,000 was discovered in the accounts of Thomas B. Carroll, 
Oashier. 


Indictments of several parties followed and Carroll served two and one- 
half years in the penitentiary after pleading guilty to fraudulent breach 
of trust. Signers of the bond offered in an effort to keep the bank solvent 
recently paid $175,000 to Taylor and he in turn paid it to the depositors. 

The agent has paid depositors 85%. It is believed that another 10% 
dividend will be paid. Mr. Taylor said to-day he was anxious to wind up 
the affairs of the bank within a few weeks. 


Failure of the People’s Savings Bank was noted in the 
“Chronicle” of July 25 1925 (page 3423), and its affairs 
referred to in subsequent issues. 

—o-——— 


A press dispatch from Rosedale, Miss., on June 13 printed 
in the Jackson (Miss.) ‘‘News’’ of the same date, reported 
that the Rosedale National Bank was in the hands of Wil- 
liam R. Young, Federal Bank Examiner, of Memphis, for 
liquidation, the institution not being able to obtain sufficient 
credit to carry it over until fall when most of the notes due 
the bank are payable. The institution is the successor to 
the First National Bank of Rosedale, which closed in 1921. 
The dispatch goes on to say: 

Payment of obligations incurred by the former bank has always been a 


burden, officers of the bank declare, but the affairs of the Rosedale National 


Bank are better than at any time since its formation. It is believed that 
depositors will be paid in full. 


The institution had on deposit at the time of its closing deposits of 
$70,000; $75,000 in bills payable; loans of $215,000; overdrafts of $4,500; 


pr pninig and fixtures valued at $11,000; bonds and securities listed at 
950. 


8S. N. Season is President of the bank and Frank Paden, Cashier. 
——-@———_ 


A. L. Jagoe has resigned as Active Vice-President of the 
First National Bank of Gulfport, Miss., effective June 29, 
and Perey A. Stillwell, Vice-President and Cashier of the 
institution, has been elected as his successor, according 
to a press dispatch from Gulfport on June 15, appearing 
in the New Orleans ‘‘Times-Picayune” of the following 
day. Mr. Jagoe will remain with the bank as a director 
and will continue to reside in Gulfport. A resolution 
expressing regret at his resignation was adopted by the 
Board of Directors. Mr. Stillwell’s appointment as Active 
Vice-President will take place at the forthcoming meeting 


of the directors, it was said. The dispateh furthermore 
said in part: 





Mr. Jagoe became Vice-President of the First National Bank in 1923, 
coming to Gulfport from Okalona, Miss. He was elected President of 
the Gulfport Chamber of Commerce in 1925 and was active in the negotia- 
tions which led to the establishment of the Edgewater Gulf Hotel, the 


Hotel Markham and the Walcott and Campbell spinning mill in course 
of erection. 


Mr. Jagoe is President of the Iuka Guaranty Bank at Iuka and of the 
Commercial Bank & Trust Co. of Okolona, and is director in several other 
banks in north Mississippi. At the 1919 convention of the American 
Bankers Association he was re-elected a member of the executive com- 
mittee, a position which he has held since 1924. 


—@e——. 

The Orangeburg National Bank, Orangeburg, 8S. C., an 
institution capitalized at $200,000, was placed in voluntary 
liquidation on June 10. The institution was absorbed by 
the Edisto National Bank of the same place. 


At a meeting of the Board of Directors of the Hibernia 
Bank & Trust Co. of New Orleans, La., held on June 12, a 
dividend of one and one quarter dollars (5%) per share was 
declared on the new $25 par value capital stock of the bank 
for the quarter ending June 30 1929. ‘This dividend is pay- 
able on July 1 to stockholders of record June 24 1929, and 
includes the dividend of the bank on its own stock and a 
dividend on the common stock of the Hibernia Securities Co., 
which is held in trust for the bank’s stockholders. At the 
same meeting the directors declared the regular bonus to the 
employees of the Bank & Securities Co. This bonus is based 
on the length of employment and includes every member of 
the bank’s staff. 

—— 
The Brotherhood Co-Operative National Bank of Por 


land, Ore., has changed its name to the Brotherhood Na- 
tional Bank of Portland. 


—@—— 

The Midland Bank, Ltd., of London announces with regret 
the retirement in consequence of ill health of Richard Rich- 
ards, Joint General Manager. H. Wrighton, formerly an 
Assistant General Manager, has been appointed a Joint Gen- 
eral Manager. C. B. Allen and J. H. Parry, formerly Gen- 


eral Managers’ Assistants, have been appointed Assistant 
General Managers. 


—— 

According to a cablegram received by the Irving Trust 
Co. of New York, A. Moreno, Deputy Manager of the Over- 
seas Branch of the Midland Bank, Ltd., of London, has 
accepted a position as General Manager of the Banca Hispano 
Americana of Madrid, Spain. He will assume his new duties 
June 30. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for a brief setback during the early trading on 
Thursday the trend of prices has been generally upward the 


present week. Speculative interest centered around the rail- 
road shares during the forepart of the week, though the 


public utility issues held a prominent position and gradually 
replaced the former as the market leader, especially toward 
the end of the week. Among the noteworthy features of the 
week were the merger of the Chase National and National 
Park banks with a capital $105,000,000 and combined re- 
sources amounting to $1,700,000,000, the announcement by 
the National City Company of the oversubscription of the 
issue of $32,000,000 first mortgage 6% convertible bonds 
of the Lautars Nitrate Company, and the announcement by 
J. P. Morgan & Co. of the formation of a $450,000,000 
super-power system covering every important city in New 
York State from Albany north and west, to be controlled by 
the Niagara Hudson Power Corporation. The weekly re- 
port of the Federal Reserve Bank made public after the 
close of business on Thursday shows an expansion of $136,- 
000,000 in brokers’ loans in this district, extending the total 
to $5,420,000,000 to date. Call money renewed at 7% on 
Monday morning and remained pegged at that rate during 
the rest of the week. 

Speculative interest was again attracted to the copper 
stocks during the two-hour session on Saturday, the tre- 
mendous activity in Anaconds earrying that stock for- 
ward nearly 6 points to 112%. The strength of these shares 
was attributed in a large measure to the widely ci culated 
repo t that an annual cash rate of $7 will be voted at the 
next meeting of the board. Greene-Cananea also moved 
ahead and :egistered a similar gain. Kennecott was up 


nearly 2 points as it closed at 86 and Cerro de Pasco, Andes 
and Calumet & Arizona reported gains ranging from 2 to 
5 points. Railroad stocks moved up with the leaders, New 
Haven breaking into new high ground at 111%. Norfolk 
& Western reached a new top around 219 and Baltimore & 
Ohio sold at its highest since the rights were taken of’. Pere 
Marquette, Southern Pacific, New York Central and Cana- 
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dian Pacific also were strong. Food stocks were fairly firm, 
Fleischman moving up about 3 points, followed by Postum, 
National Dairy Products and several other active stocks 
in the group. Specialities were represented on the up-side 
by Murray Corporation which closed with a two point gain 
at 9814. 

Moderate strength characterized the early trading on Mon- 
day, but profit taking in the last hour brought about some 
recessions from the top prices of the day. Railroad stocks 
moved to the front as market leaders, New York Central 
heading the group with a brisk advance of more than 3 points 
to 201, though it slipped back to 199 and clossed with a gain 
of 1144 points. Chesapeake & Ohio advanced 5 points to 
221, Atchison sold up to 223 at its high for the day, and 
Erie, Reading and Norfolk & Western made substantial 
gains ranging from 1 to 5 points. New Haven sold up to 
121 the best since before the war. Motor shares were un- 
usually strong and active, General Motors shooting up 3 
points to 747%, Chrysler moving ahead with a gain of over 2 
points and Packard advancing to within a fraction of its 
previous high. United States Steel, closed at 178 with a net 
gain of 234 points. American Can moved ahead to 144% 
at its top for the day, Consolidated Gas gained 3 points to 
120, Westinghouse Electric bounded upward to 165 and 
General Electric closed with a gain of 10 points on the day. 
Allied Chemical & Dye was the spectacular feature and 
established a gain of nearly 7 points. 

On Tuesday public utilities were the outstanding strong 
stocks, though considerable buoyancy was also apparent 
in the railroad issues. The feature of the group was Ameri- 
ean Water Works which shot ahead and crossed 144, fol- 
lowed by Standard Gas & Electric which moved above 116 
and American Power & Light which gained five points to a 
new high above 130. Public Service, National Power & 
Light and Consolidated Gas were also active and strong. 
The noteworthy stocks of the rails were New York Cantral, 
New Haven, Kansas City Southern, Wabash and Nashville, 
Chattanooga & St. Louis. General Electric and Westing- 
house continued their advance and considerable new buying 
was in evidence in the steel stocks, particularly Bethlehem. 

On Wednesday public utility stocks were again in demand, 
and, one of them, Brooklyn Union Gas forged ahead fully 
10 points. National Power & Light reached its highest 
since March and Standard Gas & Electric and Consolidated 
Gas reached their highest peaks under their present form of 
capitalization. Steel stocks were down and oil shares moved 
quickly downward following the publication of a report that 
crude and refined oils in storage showed an increase of four 
million barrels for the month of May. Allis Chalmers con- 
tinued its spectacular gyrations as it bounded forward six 
points to a new high in all time. American Car & Foundry 
crossed par and American Locomotive was in active demand 
at higher prices. 

Considerable irregularity was apparent in the early trading 
on Thursday, though the general trend of prices was toward 
higher levels. Public utilities again assumed the leadership 
and a number of the industrials and specialties joined the 
upward swing as the day advanced. The feature of the 
trading was the strength of Public Service of New Jersey 
which bounded forward to 10614, its high for the day and 
closing at 10514 with a net gain of 5% points. Brooklyn 
Union Gas, Pacific Gas & Electric and Pacifie Lighting also 
were notably strong. National Dairy Products was the star 
of the specialties group as it surged forward into new high 
ground above 73, though it slipped back to 721% and closed 
with a modest gain. Other stocks noteworthy for their 
strength were Allis Chalmers which closed 1114 points higher, 
Atlas Powder which closed at 106 with a gain of more than 
6 points, Baldwin Locomotive which moved up 534 points, 
Union Carbide & Carbon which improved about 4 points and 
Detroit Edison which advanced about 5 poimts. Motor 
stocks were represented on the upside by Marmon Motors 
which gained over 3 points but General Motors and most of 
the independents made little progress. 

Utilities, copper shares and railroad issues were the strong 
stocks on Friday and except where profit taking came into 
these shares there were many substantial gains recorded. 
New York Central climbed to a new high for the year above 
204. Atchison gained 3 points and Norfolk & Western was 
up about 6 points. In the afternoon trading copper issues 
were particularly active, Anaconda moving ahead to 115 
and Greene-Cananea sold up to 160 at its top for the day. 
Motor stocks improved and numerous gains ranging from 1 
to 6 points were recorded at the close. Allied Chemical & 
Dye made one of its spectacular jumps and registered a gain 





of 19 points as it crossed 311. Allis Chalmers moved into 
new high ground with a gain of 18 points and Commercial 
Solvents advanced 8 points to 211. Other stocks reaching 
new tops included Youngstown Sheet & Tube, Columbia 
Carbon, Air Reduction, Childs Company, Brooklyn Union 
Gas and Union Carbide. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. Y 









































Stocks, Ratlroad, State, - Unttes 
Week Ended June 21 Number of a@c., Municipal &| States 
Shares. Bonds. Foreign Bonds| Bonds. 
IU dias icici intus Sisal 1,264,420 | $3,026,000 | $1,017,000 $454,750 
aa st 3,207,760 8,308,000 2,246,000 415,000 
Tuesday --..--........... 3,344,220 8,045,500 1,933,000 346,500 
Wednesday ........_..._. 3,056,930 8,573,500 2,312,000 309,000 
DE niiwdhadduuweknd 2,762,360 5,805,000 2,063,000 448,000 
Pe aaebidepwdnwsuciad 3,194,030 6,988,000 1,105,000 314,000 
eee ek 116,829,720 | $40,746,000 | $10,676,000 | $2,287,250 
Sales at Week Ended 21. ‘ ° 
Meus Yo mock June Jan. 1 to June 21 
Exchange. 1929. 1928. 1929. 1928. 
Stocks—No.. ot shares-| 16,829,720] 11,416,190 516,539,410 395,731,448 
Government bonds...| $2,287,250] $2,200,000 $60,666,800 $94,910,750 
State and foreign bonds} 10,676,000} 14,042,000 294,365,650 426,390,765 
Railroad & misc. bonds} 40,746,000} 31,637,800 864,891,000] 1,353,736,525 
Total bonds._.____- $53,709,250' $47,879,800 $1,219,923,450' $1,875,038,040 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 

Week Endea 

June 21 1928. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday ........ *24,019 $15,100} @69,981 $6,100. 61,554 $15,000 
ea *34,525 16,000} a79,428 18,000 05,826 ¥ 
EE so pccwcen *50,087 23,000) 2104,196 6,000 07,917 35,100 
Wednesday __.--.- *50,569 48,000] a119,265 3,100 8,581 27,000 
REGED oc ksocace *46,797 16,000} 2146,460 14,500 7,352 24,600 
| ESRI eS 42,370 11,000} @57,065) --..-. b4,362 35,000 

OE: ateenadund 248,367 $129,100) 576,395 $47,700, 35,592} $167,500 
Prev. week revised! 250,521] $104,125' 614,749 $113,400! 20,644 $93,800 














* In addition sales of rights were: Saturday, 10,338; Monday, 32,433; Tuesday; 
53,695: Wednesday, 41,397; Thursday, 31,744. 

a In addition, there were sold: Rights—Saturday, 12,800; Monday, 24,600; 
Tuesday, 32,600; Wednesday, 23,400; Thursday, 13,600; Friday, 8,300. Warrants— 
Saturday, 10,400; Monday, 2,100; Tuesday, 2,800; Wednesday, 5,300; Thursday, 
5,900; Friday, 300. 

b In addition there were sold: Rights—Saturday, 6; Monday, 8; Tuesday, 6; 
Friday, 26. Warrants—Thursday, 100. Secrip—Thursday, 14-20. 








COURSE OF BANK CLEARINGS. 


Bank clearings will show a satisfactory increase the present 
week. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, June 22) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 10.8% 
larger than for the corresponding week last year. The total 
stands at $13,049,789,217, against $11,779,864,229 for the 
same week in 1928. At this centre there is a gain for the 
five days ended Friday of 14.2%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended June 22. 1929. 1928. Cent. 

a ks ne $7,020,000,000 | $6,146,000,000 | +14.2 
a, aids sit has Stra’ alate asian Sha 529,322,195 572,789,118 —76 
NI os twins moon ante ah nmenincs 523,000,000 562,000,000 —6.9 
Cs <<: Libires <p soni atientocio vo wtp usp alien 399,000,000 373,000,000 +7.0 
no Zale taal ee 126,687 ,344 114,603,589 | +10.5 
ao lus lenis inc Ge slen cman 129,700,000 124,500,000 +4.2 
No as as sn ts et setae 6s ws Dr Sh tatlnn 195,608,000 220,695,000 | —11.4 
OE FETE TEL SP 180,246,000 204,959,000 | —12.0 
DE 4. oddnwnccaiobeaemnnne 175,523,015 156,559,955 | +12,1 
RES aa aie t> Ae 208,526,888 188,635,798 | +10.6 
To. cane aue acne binnene ieee 147,514,576 119,027,492 | +23.9 
|. nd cpngedewdnikhaowsmiee 100,778,517 90,181,616 | +11.7 
IND once wna wm weremecmaaiaal 45,359,283 55,746,569 | —18.7 

Thirteen cities, 5 days--.-...--------- $9,781,265,818 | $8,928,698,137 +9.5 
Ce ies. 6 GOES. és dvi ncntiannevnws 1,093,558,530 1,037,517,370 +5.4 

Total all cities, 5 days-.-.-.-------- $10,874,824,348 | $9,966,215,507 +9.1 
EE. 2 OE voice ocunccontnducuann 2,174,964,869 1,813,648,722 | +19.9 

Total all cities for week _-.---------- $13,049,789,217 '$11,779,864,229 ' +10.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 15. For 
that week there is a decrease of 15.8%, the 1929 aggregate 
of clearings for the whole country being $11,611,228,367, 
against $13,797 ,688,035 in the same week of 1928. Outside 
of this city, there is a decrease of 7.9%, the bank exchanges 
at this centre having recorded a loss.of 20.0%. We group 


the cities now according to the Federal Reserve Districts 
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in which they are located, and from this it appears that in ig, Week Ended June 15. 
the New York Reserve District (incl. this city) clearings have) ninaee 
fallen off 19.5%, in the Boston Reserve District 5.2%, and 1929. 1928. Dec. 1927. 1926. 
in the Philadelphia Reserve District 7.7%. In the Cleveland $ + % $ $ 
“ . 1 . Seventh Feder|ai Reserve Djistrict — Chi|cago 
ve District the total hes ineres 4-4'70, but in the “a n Arbor... et 1 oee-770 +4 1 see ia 1 058°108 
e ° 4 4 nn “<<< ’ * . —12. , ’ * ‘ 
Richmond Reserve District there is a deerease of 15.7% ee ec 219,509,497| 221,374,198] —0.8| 210,153,922) 203,710,015 
and in the Atlanta Reserve District of 3.2%. In the Chi-| (rnd Rapids-| 6,810,743 oer : 7a 5-01) 000 yee 
cago Reserve District the falling off is 11.7%, in the St. Ind.—Ft. Wayne 9f- 869.929 93+ 720.947 +30.5 93155-3681 93'246.829 
. . . 4 4 4 po —— , ’ ’ ’ * ’ ’ , ’ 
Louis Reserve District 9.8%, and in the Minneapolis Re- South Bend --- 2,832,646 3,241,800 138 3:143.300 3,030,700 
. bd 7 ; erre ee , ’ * , +11. J ’ , ,’ 
rg pint. 4.8%. on the iy Le ee as there Wis. Milwauikea 98.717 48/840,081| —20:7] 47,005.20) | 45.713,109 
i mprovement, name - and in Kansas | lowa—Ced. Rap- i 984, +10.9 ,074,65 ,784, 
is slight improvement, y hile : pd : Des Moines..-| 11,051 10,225,390] +8.1| 10,493,705} 10,899,010 
City Reserve District only 0.3%, while in the San Francisco Sioux City..-.| 7.071 7,589,140) —6.8 6,265,996] 7,381,071 
. . s aterioo..... ’ ’ . + . ae ’ , , 
Reserve District falls 18.9% behind. b T— Bloomington 62308 145 79h 008 485 +14.5 1,644,287 3 880,448 
, ; j Cago.....- ’ ’ ’ . —14.7 722,4 , 0 ’ 9, 
In the fo lowing we furnish a summary by Federal Reserve <hr 1,710,238 1,439,213] +18.8 1,451,424 1,322,407 
districts: Peoria -—----- 6,131,166 6,019,429] + 1-9} 5.149856) 5,403,400 
~ ae 276, ‘026, +6. 3.926.619] 3.275, 
SUMMARY OF BANK CLEARINGS. Springfield...-| 2,713,874, 259121053] —6.8}  2'723/329|  2'630,213 
ieees Total (20 cities)| 978,162,436]1,107,933,401] —11.7]1,065,771,00311,015,591,159 
Week End. June 151929.) 1929. 1928. | Dec 1927. 1926. Eighth Federalt Reserve Disltrict—St. Lolule— ss 
cuieant estes tlien: : : % ; ; Ind.—Evansville.| 5,092, 6,677,441| —23.7| 9,644,641! 6,283,533 
‘os Mesien.....18 a8 528,162,366} 667,101,043) —5.2|  970,136,37/ 535,384,620 | Mo.—-St. Louis..| 133,900,000] 153,800, —12.9] 159,600,000 ,600, 
2nd New York 11 7,381,457,446 9,164,114,070 —19.5) 6,494,375,174 5,986,054,180 Ky .— Louisville. - ade yt oy 4 —7.6 39,936,468 39,048,110 
Srd Philadel ‘ia-10 “ | 613,118,849] 663,968,188] —7.7| 603,932,151| 629,510,690 | _, OWensboro.-_- 379,71 yt ay S19, 304, 
7 aa_,-€ € . ” 490,136,404] 477:263'102| +2.7| 490116-366| sacaevone | TeNN.—Memphis| 20,909, 19,284,680] +8.4| 21,608,634] 21,120,832 
@ Saeee 8 176.082.792| 208'812190| 15.7]  2oe'ees'3ee| soe see'gaa | ATK.—LittleRock| 13,747,806] 14,107,045] —2.5| 14,339,181] 13,265,643 
hoe @ 162,600,471} 1886347161 --2.2| aoneea7as|  ara'see’eos | ll.—Jacksonville. 405,494 348,170] +16.4 328.827 359,398 
Feet Ora easael 1107008149] ismkerioel aaa | uiney....... 1,485,316]  1,531.745] —3.0|  1,528.372| 1,554,468 
“ "130, "568, i "305, ‘536, 
een Minueapolla 7 ~ | iseorses| i4oc7es7e1| —as| iavloesiesel sav’soetece | Total (Bcitles).| 215,130,134] 238,568,522] —9.8| 247,305,532| 246,536,833 
Lith Dalege----'6 | ‘rsonvor| “raveraae| 413] “nurooe| “reminseo | , Ninth Federall Reserve Dislerice — Minaleapolte!— 40, soa! 755,621 
-<2-- ‘ ’ 'y ’ , oe - , * * ° nn.—Dulu we 7 ° 4 i — . F ¢ 
12th San Fran..17 598,600,763 738,441,360] —18.9 572,876,925 672,379,129 Minneapolis... 89,557,386 87,132,347 +28 81 067,143 82;125,895 
a 129 cities} 11,611,228,367| 13,797,688,036| —15.8] 10,904,905,687| 10,366,495,216 | ,, 5t- Paul--- --. Seong ey gt Bae y ea ry 
, a pty 356,495, N. Dak.—Fargo 2'366,0791 2.217.218] +6.7| 2,082,773] 1.788.088 
Outside N. Y. City..... 4,403,711,915 men 7.9| 4,554,983,475| 4,510,519,519 8. D.—Aberdeen 1,345,876 1,377,057 —2.3 1,335,382 1,523,424 
<o Mont.—Billings - 52, , —<é- ’ ’ 
Canada......-.-. 31 cities 482,174,964 489,208,048 1.4 377,629,633 350,801,609 omy. peed 3.484.714 3,587,000] —2.8 3,114,000 2,904,175 
_ We now add our detailed statement, showing last week’ | Total (7 cities).| 134,011,485] 140,723,781| —4.8| 131,082,559] 131,702,496 
figures for each city separately, for the four years: Pesta Poderiil tidadeve Wadistes— Rdaslee Cieyl— 
Neb.—Fremont. 442,46 398.427) + “ALA 418,318 434,991 
_ Hastings...._- 746, 700.65 : t : 
Daisrengs at— thecal amencs te Lincoln....... 3,828,561} 4,918,949] —22.2|  4,744'641| 5,346,655 
ae aS haa] Sieey Gane is ‘tee tet 
° ns .—Topeka.- - ’ ’ ’ ’ 10. ’ ’ ’ ’ 
1929. 1928. Dec. 1927. 1926. Wichita_...... 8.542.689]  8.923.858| —4.3] 8.183.949] 8,440,000 
Seda Dee 1 at | ace) reer) Meee fog meee Some 
ed 1 — bate it. Joseph... ff » . j +1. - , e ’ 
wee. poner rict RTT 43.5 762,566 657,065 Okla.—Okla.City| 28,917,108} 27,911,300) +3.6| 26,990,049] 29,652,922 
Portland. ._-.- 3,889,165]  3,705.637|. +5.0] 3,861,586] 4,251,892 | Colo.—Col. Spgs 1,594,895, 1,602,201] —-0.5) 1,482,384) = 1,314,621 
Mass.—Boston.-| 464,256,398] 491,000. —5.4] 513,000,000] 478,000,000 blo.-.----} 1,766,336) 1,613,514) +9.5) 1,363,330] — 1,216,543 
iE gupta 1'363,506 1938677 +63 1 578/988 1 189'338 Total (12 cities)| 239,357,165| 238,730,277| +0.3| 242,890,618] 250,117,635 
New Bedtord.- 1,514,360 1°153,112 +313 1316/8320] aoe ass Eleventh Fede|ral Reserve |District—Da|llas— 
Worcester. __- 4,087,410] 4,311,506 =.) - 5.077.700) 3,006,035 | Teme Austin...) | 188838) ieee te Oe ee 
Conn.—Hartford | 18,900,262] 18,635,505] +1.4| [15,337,114] 16.065.509 Dallas - .-----. 902, 291, . ae 1095, 
New Haven..-| 8,628,438] 9,546,962] —9.6| ) 7,587,300] 7,328,045 | Fort Worth---| 13,941,563) 11,908,356) +17.1) 11,611,410) 12,387,507 
R.I.—Providence] 16,811,400] 19,208,400] —12.5] 14,750,700] 13,868,100 | , Galveston----. S.ces-Sne = - 8.910.000) 40.4) 6,778,000) 10,008.00 
N. H.—Manche'r 802,259 814,817 —1.5 28,983 719,446 La.—Shreveport_ 4,812,175 5,617,143 —14, 4,875,539 5,455,078 
Total (12 cities)| 528,162,366] 557,101,043] —5.2| 570,136,337] 535,384,830 | Total (Scities)-) 74,408,967) 73,497,385) +1.2) 71,790,945) 76,958,160 
ia Twelfth Feder,al Reserve D/istrict — San; Franci|sco— 
ig paren ae ene ise sie ial 6eeree 8,103,257 | Wash.—Seattle..| 55,326,672| 57,965,524 —4.6| 49,002,418] 47,045,962 
Binghamton.--| _ 1,763,600} _1.579,684| +11.7| 1,227,000] _—‘ 1.070. scorn eo ee a Mi 
Buffalo... 65,302,700) _ 62,031,965] +5.3| 59,772,884] 56,735,281 pao or tone ao'svaseil _4n'e62'004l 611 on74eaerl 4a 7ak ed 
Elmira._....- 1,432,745\@§ 1,213,715] +18.0' 1,195,769] 1,093,876 | Ore.—Portland--| 40,375, 983, . 744, 1735, 
Jamestown....| 1618016 14164041 +142 s|  i'ese. Utah—8. L. City] 19,588,373] 18.212,153|+7-6] 17,433.998) 18,076,720 
New York... -|7,217,516,452 9,017,984,642| —20.0 6,349,922,212|5,845,975,697 | Calif -Fresno...| 3,490,160) 4,025,881) 13.3) 3.653.686) = 3.804.077 
Rochester. _-- - 15,984,325 ° 17,896,849] —10.7 ,269,201] 13,610,211 | Lone Beach...) | 9.464.217) | 8.904, mo Ace. 299, 
Syracuse..---- 7,978,318, 7,669,818] +4.0 6,522,541] 5.829, Los Angeles_--| 205,893,000] *245,000,000| —16.0 ‘058, 183,707,000 
Conn.—Stamford 5,021,908 3,671,206 + 36.8 3,873,443 4,181, Oakland ee 17,905,190 23,939,123 —25.2 19,654,559 21,781,176 
N, J.—Montelair 987,661/ 1,090,783] —0.4| 1,061,299] 1,199,118 | Pasadena--.-.| 7.425.657 = 7,478,200 re: og ryt 
orthern N. J.| 57,747,686] 43,340:758| +33.2| 48/905:795| 46.597.993 san eg . ‘BAL 325 : sss. —43 188.333 soother 
el ‘ Francisco. 7 474,13 118, —$i. 204, 735, 
Total (11 cities)|7,381,457,445|9,164,114,070| —19.5|6,494,375,17415,986,054, 180 Ban Jooe.- = $:067;200 2:487:010 =12'3 2:328,071 2:755,000 
Third Federal |Reserve Dist|rict—Philad|elphia|— nta Barbara +276, 774, +28. O71, 507, 
Pa.—Altoona....| 1,541,055} 1,405,316] +9.7| 1,651,223} 1,621,855 | Santa Monica 2,535,491| 2,747,263) —7. 2,626,985) 2,994,291 
Bethlehem.---} 5,405,855] 5,019/828| +7-7/ 4,615,549] 4,612,072 | Stockton_----- ROIS SA ee 8.2) Se Sa 
Laneaster...22| _ 2'358'687| 2't7s'soe| 48:5] 2'eisso| —-roea'Sal | Total (17 cities)| 598,600,763| 738,441,360 —18.9| 572,876,025| 572,379,129 
Philadelphia...| 581,000,000 ‘000, —7.0| 571,000,000] 606,000; Grand total (128 
i 4,917,446 5,019,738] —2.0 4,360,937 4,427,156 cities) ........ 11611228,367|13797688,035| —15.8/|10904905,687/10356495,216 
Wilkes Barre..|  Sase'sea]  Flaweiggs| secs] Stoas'ses] 9380-851 | outside NewYork|4,403,711,915|4,779,703,393| —7.9|4,554,983,475|4,510,519,519 
Pa 2,245,499 2,540,297] —11.6 1,976,389 1,964,866 
N. J.—Trenton_. 51,000]  8,208/804] —45.8| 6.449.072] 6.522'041 
Week Ended June 13. 
Total (10 cities)|- 613,118,849] 663,968,188] —7.7| 603,932,151| 639,510,690 | Clearings at— : 
nc. OT 
Fourth Federjal Reserve D\istrict—Clevijeland. 1929. 1928. Dec. 1927. 1926. 
Ohio—Akron....} 8,811,000] 7,885,000] +11.7| 7.921,000] —_ 7,103,000 
Canton....... 6,495,387} 5,342,315] +21.6| 5,366,859] 4.440.599 $ $ % $ $ 
Cincinnati----| 76,450,346| 86.773.508| —11.9| 85.514.196| 83.316,082 | Montreal_...__- 163,806,557| 164,959,898] —0.7| 123,818,133} 116,487,797 
Cleveland... 172,635,609] 151,776,606] +13.7| 153,937,991] 137,564,200 | Toronto..-.--.- 156,463,594| 160,665,296] —2.6| 122,746,759] 100,919,042 
Columbus___.. 19,950,700 335, —1.9| 19.185. 16'868.300 | Winnipeg_.----- 55,228,173 "243, —8.3| 44,909,825] 52,671,746 
Mansfield_-.__ 2'070.734| 2,272,722] —9.9|  2'546.449| 2.393199 | Vancouver___--- 22,783.185| 20,189,006] +12.8| 17,615,029] 17.967.436 
Youngstown.--| 7.497.470] 7,030,193] +6.6| 6.495.580] 6.489.268 | Ottawa__..____- 8,498,513} 9,286,309) —8.5| 7,517,964) 7,263,996 
Pa.—Pittsburgh -| 196;224'248| 195,847,458] +0.2| 212,148,090] 1821312'638 | Quebec_..------ 7,159,743| 7,585,044] —5.6| 7,134,180] 5,255,288 
Halifax...--...- 4'290,002| 3,989,342) +7.5|  3,098,027| 2,669,813 
Total (8 cities).| 490,135,494] 477,263,102} +2.7| 493,115,365| 440,487,286 | Hamilton___--_- 6,736,085}  7.397.690| —8.9| 6,102,945 5.996. 
Calgary......... 10,380,436] 10.788.841; —3.8| 8.595.197 5.620.316 
Fifth Federal |Reserve Dist|rict —Richmjond— St. John..----_- 3.499.774, 3.437.061] +1.8|  2°715,462| 3.103.583 
W.Va.—Hunt’g’n} 1,155,658| 1,442,987 —19.9| 1,364,489] 1,516,867 | Victoria_..__-_- 3,032,173] 2,523,355| +20.2 300, 2,542,766 
Va.—Norfolk....| 4,782,926] _5,786,512| —17.3| 5.847,627| 8.690.548 | London__-...__- 3.359.173| 3.738.287} —10.1| 3.511.104] 3.316438 
Richmond -._-| 40.971.000|  45.253.000 ‘5 ‘369, 49487.000 | Edmonton__---- 7.930.675|  6.476.836| +22.4 '833.072| 4.415.864 
8.C.—Charleston|  *2,600,000] *2:500,000| +4.0] 2.444.876 550, " ageaepme 5.580.499| 5.670.657, —1.6|  4.018.280| 4.101.830 
Md.—Baltimore.| 96,191,264| 123,674,839] —22.2] 120,880,048] 135,685,091 | Brandon_.--...- 655.706 7,581} —11.1 514,811 564,012 
D.C.—Washing’n] 30,381,944] 30,154/852| +0.8| 28.578,305| 31,559,845 | Lethbridge_____- 650,193 675.731| —3.8 465,367 503,697 
a... 2,590,359 2,536,717 +2.1| 1,905,547] 1,765,144 
Total (6 cities)_| 176,082,792) 208,812,190] —15.7| 206,984,345] 229,489,993 | Moose Jaw_____- 1,244,422| 1,275,557, —2.4| 1,159,162} 1,138,885 
Brantford______- 1'511.340| 1.535.128) —1.8| 1/096-768| 1.217.823 
Sixth Federal |Reserve Dist|rict—Atiant|a— Fort William ___- 99'269| 1,462,371] —93.7| 1,020,115 28'180 
Tenn. Knoxville. -_ *4,000,000 3,884,661| +3.0 *4,000,000 3,882,725 | New Westminster 944,191 837,897) +12.7 838,657 763,072 
Nashville... __ 27,322,262] 24,439:047] +11.8] 24°777,029] 23,711,670 | Medicine Hat--- 468,883 3. +1.2 321,409 252,853 
Georgia—Atlanta] 53,191,663] _50,566,529| +5.2| 59.905.929| 59,630,967 | Peterborough.._-| 1,012,779 942°764, +7.1 871.634 706,647 
Augusta... __- 1,993,763] * 1,679,334] +18.7| 1,874,445] 1,633,501 | Sherbrooke. _---- 1,016,596} 1,024,167, —0.7 954,346 953,502 
Macon.._.__. ,668,230| 2.297.520] —27.4|  1.929'143| 1.880.453 | Kitchener___--_- 1,776,876, 1.512.281] +17.5| 1,151,064 911.214 
Fla.—Jack'nville.| 15,166,793] 17,710,974 —14.4] 20/453.635| 30,884,268 | Windsor___--__- 7,592,895} 5,271,036] +44.1|  4'899°287|  5,343°131 
SEG 2.630,000 2,682, —1.9 4,493,026} 11,298,638 | Prince Albert_..- 450, 483,222} —6.8 400, 595 
Ala.—Birming’m.| 24,767,053] 26,541,509] —6.7| 25'571.372| 24/480.576 | Moncton_....__. 1,053,766 7, +9.0 841.817 786.734 
Mobile. __-._. 1,859,947} *1,700,000| +9.4 '690.246|  2.204'864 | Kingston...___- 822°764| 1,016,543] —19.0 788.768 755,101 
Miss.—Jackson._| 2,222,424  2:556,000| —13.1| 1795.4241 1,596,000 | Chatham_______ 749,890 ‘3191 —7.3 709,429 804:870 
Vicksburg. ..__ 317.921 382.732] —16.9 509.44 352.635 | Sarnia__..._.__- 887.052 705.635| +25.7 774,987 704,992 
La.—New Orleans} 47,460,415 54,094,410] —12.3] 57,625,040} 50,766. 
Total (31 cities)! 482,174,964! 489,208,048! —1.4' 377,629,633! 350,801,609 
Total (12 cities)| 182,600,471] 188,534,716] —3.2 204,644,733] 212,322,825 
‘ * Estimated. 
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NEW YORK CURB EXCHANGE. 


Trading in public utility issues was the feature of the Curb 
Exchange this week with prices in general higher for these 
issues. The new merger issue, the Niagara & Hudson Power 
was introduced to trading and the com. advancing from 
25% to 2534, dropped to 22 and closed to-day at 227%. The 
three companies involved in this merger also displayed 
weakness. The Buff. Niagara & East Pow. com. fell from 
112 to 94, the Mohawk & Hudson Power weakened from 
993% to 8514 and the Northeastern Power from 7334 to 63. 
The latter closed to-day at 63144. Amer. Gas & Elec. com. 
sold up from 17634 to 199%, fell back to 184 and closed 
to-day at 190. Amer. Light & Tract., com. gained some 
38 points to 281. Central States Elec., com. rose from 
110% to 140. The 6% convertible pref. moved up from 
188 to 238. Columbus Elec. & Power jumped from 714% 
to 923% and reacted finally to 88. Consol. Gas El. L. & 
Pow. Balt. improved from 10844 to 160, but dropped back 
to 12714. Elec. Bond & Share, com. advanced from 10334 
to 112% and ends the week at 10934. Electric Investors 
after early loss from 15314 to 136 ran up to 19144, the close 
to-day being at 190. Long Island Lighting com. sold up 
from 62 to 801% and at 77 finally. Penn Ohio Edison, com. 
broke from 10614 to 93 and sold finally at 9534, Southeastern 
Power & Light, com. declined from 138 to 124 the final 
figure to-day being 125. The industrial and miscellaneous 
list show considerable irregularity with changes for most 
part small. A few industrial issues show marked changes. 
Gt. Atl. & Pacific Tea non-vot. com. advanced from 363 to 
395 and reacted finally to 38914. Libby Owens Sheet 
Glass com. sold up from 162 to 20234 and at 19834 finally. 
Oils were irregular. 

A complete record of Curb Exchange transactions will be 
found on page 4139. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























Bonds (Par Value). 

Week Ended Stocks Foreign 
June 21 (No. Shares) Rights. Domestic. Government 
Ss ee 1,287,900 198,230 $852,000 $102,000 
a ae ii 1,552,400 175,275 1,009,000 136,000 
DP shnccbuawbcicdistine 1,949,300 150,315 980,000 192,000 
Pea ames? 500 253,500 1,101,000 282,000 
GE SE Se a 1,811,700 126,775 74,000 220,000 
ay 1,788,300 160,400 t,121,000 174,000 
Aili ss sp. an 46-cb poles snabasoaedl 10,092,100 '$1,064,495 $6,037,000 | $1,106,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 5 1929: ites 


The Bank of England gold reserve against notes amounted to £162,467 ,271 
on the 29th ultimo (as compared with £161,990,492 on the previous Wednes- 
day), and represents an increase of £8,560,956 since the 29th April 1925— 
when an effective gold standard was resumed. 

Gold from South Africa to the value of £853,000 was offered in the open 
market yesterday. The requirements for home and Continental trade 
absorbed £45,000 and £20,000 was taken for India. The Bank of England 
secured £279,000 and the balance of about £500,000 was acquired for a 
destination not disclosed. Although both the U. 8S. A. and German ex- 
changes remain favorable to the export of gold to those countries, no 
enquiry from either quarter was forthcoming yesterday for the gold in the 
epen market. To-day, however, there has been a withdrawal of gold from 
the Bank of England for shipment to New York, as indicated in the figures 
—s This constitutes the first appreciable withdrawal of bar gold since 

eb. 6 last. 

The following movements of gold to and from the Bank of England have 

een announced, showing a net influx of £494,107 during the week under 


May 30. May 31. 


ry ee kh Pees ’ 
The receipts on the 3d and 4th inst. were in sovereigns and bar gold re- 
spectively from South Africa. The withdrawals were all in bar gold, 
abeut £250,000 of the amount taken to-day being for shipment to New York. 
The following were the United Kingdom imports and exports of gold 
registered fms mid-day on the 27th ult. to mid-day = the 3d inst.: 


Junel. June3. June 4. 


-“-<<e<-< , ’ 


British South ‘Attica cee Be MUR £17,171 
British West Africa... - 41 300 Netherlands eae 13,369 
Other countries. ........- CS Ne qe ane 
France. ——50202020220202 18,785 

E SS 5 cs amare annaten 68,477 

, ee ae 593 

Other countries._...-.... 969 

£607 ,700 £181,434 


The Southern Rhodesian gold output for the month of April last amounted 
to 48,210 ounces as compared with 47,388 ounces for March 1929 and 48,549 
eunces for April 1928. 

SILVER. 


Supplies have continued to be freely offered in the London market, but 
in spite of the falling prices silver has had little attraction for buyers. 
Advices from Shanghai have indicated further falls in the tael exchange 
and Bombay prices have moved sharply downward in conformity. The 
Indian Bazaars have secured silver for shipment by this week’s steamer, 
which is due to arrive in Bombay in time for the June settlement, but 
Bazaar operators have in some cases made forward sales against their cash 
purchases, a potential steadying influence being therefore to some extent 
discounted. 


—————— 
China has both bought and sold but America has been a ready seller and 
quotations moved rapidly downwards, yesterday's prices being fixed at 24d. 
and 24 1-16d. for cash and two months’ delivery respectively: the cash 
price was the lowest recorded since Oct. 27 1915, and at that time forward 
delivery was not quoted. The quotation of 24 1-16d. for two months’ 
delivery, however, was fixed as recently in comparison as Oct. 19 1926. 
The following were the United Kingdom imports and exports of silver 
registered frome mid-day on the 27th pies Oo a ey ae Se on es $ 


ports. 
United States ra Ammerten...2: 
M £94,793 








i, alll oven cede diven'es da sartn ahah £18,888 
beweccncccnasncccan Wee ME MGR ntikasaaeoces $1335 
Other countries... __- 9, , 9,514 ocher cates ibabheceakhe 13, 
£113 £113,307 - £64,096 
, , INDIAN CURRENCY RETURNS. 

(in bece 0, aed 31. May 22. May 15. 
Notes in circulation... . 2. ........e Teai6 T8304 1 
Silver coin and bullion te TRG i oo occce 9957 9861 9840 
Siiver coin and bullion out of India... — ee Samad esse 
Gold coin and bullion in India__........ 3222 3222 3222 
Gold — (en out of — hseusp dismal 3533 2333 3333 
Securi ndian Government) ......... 

Securities {British Goveriananis 914 898 898 


The stock in Shanghai on the 31st ult. consisted of about 77,400,000 
ounces in sycee, 128,000,000 dollars and 5,540 silver bars, as compared with 


shows ' 76 og eg ounces in sycee, 128,000,000 dollars and 4,640 oiiver bars 
on the 25th 


Statistics omy the month of May last are ap ae 
—Bar Silver per — Bar Gold 
Cash. 2 Mi Per Oz. Fine. 
EMO. . wcocsscanpud ry. ky % 9-16d. 84s. 114d. 
We Ts 5g cc ccccccue 24 9-16d. 249460 84s. 19 d. 
Average price. ___.......... 25.086d. 25.1014. 84s. 11.35d 
Quotations during the week: 
—Bar Silver per Oz. . Sid. — Bar ons 
Cash. Per Oz. Fine. 
DM Giabbacsavcasectaag 24%d 24 Ti-16a. 84s. 11}4d. 
ON i is oc nines saved een ill 24 9-16d d. 84s. 1li4d. 
J NL iAN nib hisses elacan i 24%d. -16d. 84s. 114d. 
| NR Rie Rem 24 3-16d 24 d. 84s. 1144d. 
"ge SAGE ane Gepet ape 24d. 198. 84s. lid. 
(ag Re peeraneay: 24d. 34 1-16d 84s. 11744; 
2 SESE SRE Se I. 24.291d. 24.354d.. 84s. 11.41 


The silver quotations to-day for cash and two months’ deliv 
spectively 54d. and 9-16d. below those fixed a week ago. 


gi 
gt 
? 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Junel5. June17. June18. Junel9. June20. June 21. 
Saturday. Mond\y. Tuesday. Wednesday Thursday. Friday. 
Silver, per oz.d. 24% 24 7-16 24% 24 7-16 24 7-16 24% 
Gold, p. fine oz. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 244%. ---- 54 9-16 54% 54 7-16 54% 54 9-16 
Pee G8..... .... 101% 101% 101 101 101 
British 44s... ..-- 95% 95% 95% 95% 95% 
French Rentes 
(in Paris) fr. .... 73.80 74.30 74.80 75.10 mati 
French War L’n 
(in Paris) fr. ..--. 101.50 101.45 101.90 101.95 102 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


52% 52% 53 52% 52% 52% 








Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of March, April, 
May and June 1929: 



































Holdings tn U.S. Treasury|Mar. 1 1929.jAprtl 1 1929.;May 1 1929.)June 1 1929. 
& 3 $ $ 

Net gold coin and bulliom.| 321,779,639] 332,396,036) 345,561,223 bevy = 025 
Net silver coin and bullion; 21,871,510 9,892,749 9,710,003 +234 
Net United States notes... 3,248,636 2, 2,5: 5 967,113 
Net national bank notes..| 19,329,090 i 895, "812 9, 794, 796 * 263, "225 
Net Federal Reserve notes 899,635 905} 1, 146.835 1,068, 970 
Net Fed | Res. bank notes 123,081 arth 123 11,363 43,160 
Net subsidiary silver..... 2,264,383 2,658,283 3,258,969 3,381,359 
Minor coin, &¢.........- 3,824,073 4,265,796 4,557,773 ,456,243 

Total cash in Treasury.| 373,340,047) 365,677,749] 376,564,291| *388,249,329 
Less gold reserve fund..-| 156,039,088} 156,039,088} 156,039,088] 156,039,088 

Cash balance in Treas y| 217,300,959) 209,638,661) 220,525,203) 232,210,241 
Dep. in spec 1 depositories, 

Treasury — 

Treasury tes and cer- 

tificates of Indebtedness 49,964,000; 408,341,000} 198,013,000; 117,316,000 
Dep. in Fed 1 Res. bank..| 26,755,668' 36,155,193] 34,261,698) 32,986, '033 
Dep. in national banks: 

To pote yp mety U. 8... 8,144,046 7,575,397 8,974,221 7,451,822 

Teo credit disb. officers - 17,838,946; 19,987,809 18,895,956) 18,211,589 
Cash in Philippine Islands 1,096,209 212,422 ,099 1,384,954 
Deposits in foreign depts_ 314,224 ~334 474,562 : 
Dep. in Fed 1 Land banks}; ----------| ----------| ----------|  ---------- 

i 

7“ ie hee cert: 321,414,052) 682,454,816} 482,065,731; 410,016,624 
Deduct current liabilities.| 247,567,909| 254,647,581) 256,897,168] 271,789,017 

Available cash balance.’ 73,846,143' 427,807,235' 225,168,563' 138,227,607 





* Includes June 1 $6,792,194 silver bullion and $2,480,749 minor, &c., coin net 


included in statement “Stock of Money.” 








Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
May 31 1929 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 


Treasury as of May 31 1929. 


CURRENT ASSETS AND LIABILITIES. 











GOLD. 
$ TAabdtltites— $ 

ss anlbeipancsmenmnnnininn 734.900.08} 4 — a ,412,254,049.00 

ullion.. .--.--2,523,870, Board 

— (Act of Dec. 23 1913, 

as amended June 21 

1917) slabs Biase didiedivtiinine 1,506 523,279.40 
Gold reserve. ......... 156,039,088 .03 
Gold in general fund... 184,041,936.48 
— sc lilsnd ai te anlndinabebisiiea 3,258,858,352.91' Total..c.ccccccccae 3,258,858,352.91 


‘ote.—Reserve against $346,681,016 of U. S. notes and $1,286,050 of Treasury 
Po eed 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 
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BILVER DOLLABS. 
Assas— $ . 
@liver dollars.......... 486,153,118.00 an ore - 466,671,028.00 
Treasury notes of 1 
o sdansnes 1,286,050.00 


Silver dollars in gen.fd. 18,196,040.00 


Petal. cccccescccose 486,153,118.00 Petal..scccsccccecs 486,153,118.00 
GENERAL FUND. 


Assads— $s TAaviitttes— 5 
Gold (ee above)....... 184,041,936.48 | Treasurer's checks out- 
Silver ) 3,633,177.18 


3,967,113.00 Depos. of Govt. officers: 


Federal Reserve notes... 1,068 ,970.00 ‘ost Office Dept..... 24,564.25 
Fed. Res. bank notes... , 160.00 So. ot enaen Dabiak 
National bank notes.... 10,263,225.50 Sa 
Subsid. silver coin..... ,381,359.08 5% reserve, lawful 
scccesccsoce 2,480,748 .91 MOREY - ccccssece 7,504,653 .23 
eseensasce 6,792,194.07 Other deposite..... 340,119.30 
Unclassified —Coiiee- , clerks of A 


og atigenenoe 1,975,494 .36 f- 
Deposits in F. R. banks 32,986,033.60 ficers, &¢........-. 61,561,669.51 
Deposite in special 7 Deposits 
Redemption of F. 


Positaries account R. 
sales of ctfs. of eases, 117,316,000.00 notes (56% a. 166,893,396 .57 





Deposits in foreign dep.: ption 
To credit Treas 76,103.96 bank notes 6% na. 
To credit other Gov- lawful money) ...... 29,245,907 .14 
ernment officers... 379,881.17| Retirement of add’l 
Deposits in nat! — circulating notes, Act 
To credit Treas. U. 8. 7,451,821.74 May 30 1908....... 1,950.00 
To credit other Gov- Uncollected items, ex- 
ernment Lay ing 18,211,588.77| changes, &c......... 2,583,579 86 
Dep.in Philippine ocintieligdehieinsdisttntnaneenes 
To credit Treas. U. s. 1,384,953.62 271,789,017 .04 
Net balance...... en--- 138,227,607.22 
Pibthecseneosee 410,016,624.26' Total.............- 410,016,624.26 


ate.—The amount to the credit of disbursing officers and agencies to-day was 
$0420 995,795.20, 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding nationai bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the Acts mentioned, a part of the public debt. The amount of such obligations 
to-day was $43,360,912. 

$611,375 in Federal Reserve notes and $10,167,442 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
May 31 1929. 
The preliminary statement of the public debt of the 
United States May 31 1929, as made upon the basis of the 
daily Treasury statement, is as follows: 
























































Bonds— 
CS BI inci titinns:tniwsnahin.aiteibimienttis ravens cntens e- $599,724,050.00 
Panama's of 1916-36...............-...-. o 48,954,180.00 
Panama's of 1918-38..................--.. 25,947,400 .00 
Panama's of 1961_.... 49,800,000 .00 
Conversion bonds............... aE Se wis 28,894,500 .00 
Postal savings bonds. 16,887,180.00 307,310.00 
$770,207,310. 
First Liberty Loan of 1932-47.............. $1,939,149,400.00 
Fourth Liberty Loan of 1933-38............ 6,283,889,450.00 
8,223,038,850.00 
Treasury bonds of 1947-52................. ,300 .00 
Treasury bonds of 1944-54........... acme ,500 .00 
Treasury bonds of 1946-56........... , 100.00 
Treasury bonds of 1943-47_....... dntibwaie ,750 .00 
Treasury bonds of 1940-43....-............ 359,042,950.00 
3,136,986,600.00 
Total ag sidedalekbhanens $12,130,232,760.00 
Geries A- 1og0-88, Mar. 15 1932.... $1,206,267,000.00 
Berles B-1930-32, foot. 15 1932.... 609.5 58,850.00 
Beries C-1930-32, aatacing Des 15 1932... 516,857,650.00 
A-1931 ek ance poe 53:600:000.00 
Beries B-1931...... iaiaanee 70,000,000 .00 
Series A-1932 ini 123,400,000 .00 
Series A-1933. wade 123,400,000 .00 
FB = aaa eee aa 127,700,000 .00 
er ,200,000 .00 
Series 1932. aia 14,400,000 .00 
Series 1933............. Mieke amine adie 46,800,000 .00 
serv: Rae eee 509,000.00 
2,940,392,500.00 
Treasury Certtf{icates— 
Series TJ-1929, maturing June 15 1929...... $528,940,700.00 
Geries TS-1929, maturing Sept. 7 ei eae 307,806,000 .00 
Series TS2-1929, maturing Sept. 15, 1929..._ 202,818, my 00 
Series TD-1929, maturing Dec. 1B 1929. ___- 289,565,500 .00 
Beries TD2-1929, maturing Dec. 15 1929.... 466,898,500.00 1.796,028,700.00 
. ’ 07 ¢ 
Treasury Sacings Certtficatea—a 
Series 1924, issue of Deo. 1 1923............-...-.-_______-. 19,048,570.40 





Total interest-bearing debt..................------------ $16,885,702,530.40 
Matured Debt on whtch Interest Has Ceased— 
































Old debt matured—issued prior to Apr. 1 1917 $1,914,190.26 
Second a, Loan bends of 1927-42....... 10,282,500 .00 
Third Li y Loan bonds of 1928...... aan 22,404,250.00 
3% % Views Notes of 1922-23 21,500.00 
4% % Victory Notes of 1922-23............. 1,739,800 .00 
Treasury notes Re 641,700.00 
Certificates of indebtedness “i 1,033, 100.00 
Treasury savings certificates............... 3,855,425 .00 41.903 408.98 
. . 5. 
Debt Bearing No Interest— - 
United States notes....................... $346 ,681,016.00 
Less gold reserve z 156,039,088 .03 
$190,641,927.97 
Dygemie for retirement of nationa) bank and 43,360,912.00 
oid demand tes gon teialenas ‘currency __- 
notes an currency... 2,044,572.54 
Thrift and Treasury savings stamps, un- 
classified sales, &c sit 3,482,571.96 
239,529,984.47 
Total gross debt...... $17,167,124,980.13 
@ Net redemption value of certificates outstanding. 
COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements] 
Aug. 31 1919, 
4 When War Debt May 31 1928, April 30 a. May 31 1929. 
Was at 4 Peak. A Year Ago. Last Mont 
$ $ $ 
Gross debt........- 26,596, 501, 648 17,755,71 
yg mom ong 711,830 17,195,923,774 17,167,124,980 
evalfund.......... 1,118,109,535 54,831,703 225,168,563 138,227,607 





Gross debt less net 
bal. in gen. fund .25,478,592,113 17,700,880,127 16,970,755,211 17,028,897,373 





GovernmentfReceipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for May 1929 and 
1928 and the eleven months of the fiscal years 1927-28 
and 1928-29: 

Eleven Months —— 





——Month of Mag—— 


Receipts. 1929. 1928. 1929. 1928. 
Ordinary— + & 3 $ 
CRB ic pn eithess ta wikmsiite 48,278,867 41,438,275 549,862,243 524,824,031 
Internal revenue: 
eo 42,838,015 45,399,645 1,775,455,314 1,715,849,924 
Miscell. internal revenue... 54,051,104 56,419,147 552,588,424 558,484,249 
Miscellaneous receipts: 
Proceeds Govt.-owned sec.— 
Foreign obligations: 
FE aniscdngdavidhnon 42,923 7,112 28,605,563 27,007,659 
ER 164,169 164,169 90,416,620 91,160,619 
Railroad securities........ 225,809 551,964 15,056,669 162,470,072 
AE GING. iinnnonennnuiniin 134,699 2,738,787 6,209,000 8,811,344 


Trust fund rects. (reappro- 








priated for investment).... 5,179,214 1,419,676 51,617,292 57,387,878 
Proceeds sale of surplus 
re erm 338,169 276,875 7,549,639 8,121,394 
Panama Canal tolls, &c.... 2,295,446 2,280,981 25,873,087 26,047,942 
Other miscellaneous. -.-..... 13,173,386 14,235,198 .164,134,648 183,255,699 
Total ordinary........... 166,721,801 164,931,829 3,267,368,499 3,363,420,811 
Excess of ordinary rects. over Dp 
total expenditures chargeable 
Ss Se iis betas. ddpestod..\.nmieknaese 124,507,925 
Excess of total expendittres 
chargeable against ordinary 
rects. over ordinary rects... 58,546,712 52,159,618 160,621,956 -.....-..-.. 
Expenditures. 
Ordinary— 


(Checks and warrants paid, &c 
General expenditures.a__.-- 183, 34, 848 173,196,975 1,903,641,081 1,767,606,385 


Interest on public debt_b.... 16,461,174 18,807,031 583,941,848 641,900,874 
Refund of receipts: 
ee Oe 1,842,087 1,971,667 19,806,445 19,842,262 


Internal revenue - 7,785,508 17,756,245 176,640,219 134,678,276 











Postal deficiency ........... 10,000,000 ....-.-. 70,020,901 18,045,645 
Panama Canal...........-- 644,494 597,236 8,493,889 9,496,447 
Operations in special accounts: 
Se Swineatnnroaesn €129,352 17,726 c1,910,810 655,784 
War Finance Corporation... 8,877 024,496 588,908 c3,746,329 
Shipping Board...-.-....-..-. 280,049 3,261,316 14,492,532 29,179,839 
Alien property funds_...... 319,685 68,328 ¢1,066,297 342,033 
Adjusted service ctf. fund... 457 ,837 c40,296 112,076,998 112,102,395 
Civil service retirement fund. 88,010 39,145 20,044,812 182,516 
Investment of trust funds: 
Govt. life insurance........ 4,548,045 2,899,634 50,200,276 58,173,305 
Dist. of Col. teachers’ retire’t 38,635 34,855 439,173 438,906 
Foreign service retirement_-_ ae:  punnnes 289,649 88,977 
General railroad contingent. 592,535 1,514,813 977 ,843 c1,224,333 
Total ordinary..........- 224,863,963 217,070,547 2,957,499,651 2,786,451,416 
SOD SS -_ _ SSS. OCS 
Public debt retirements charge- 
able against ordinary rects.: 
Ciehing TOG. vii hncccoccstnn See. naediene 370,277,100 354,741,300 
Purchases and retirements 
from foreign repayments-- nn 61,250 1,435,500 
Received from foreign gov'ts 
under Geist eottloments.... <.-.22.. § ccncccce 97,075,350 92,575,000 
Received for estate taxes-_-. SRO - etennwen 10,000 1,500 
Purchases and retirements 
from franchise tax rects. 
(Fed. Res. and Fed. inter- 
eo a eee 2,933,400 618,367 
Forfeitures, gifte, &c...... -.-...-... 20,900 133,703 3,089,803 
aitmcrintimiezinn mnamailion 404,550 


20,900 470,490,804 452,461,470 








Total expenditures chargeable 
against ordinary receipts...225,268,513 217,091,447 3,427,990,455 3,238,912,886 





Receipts and expenditures for June reaching the Treasury in July are included. 

a Figures for this month and fiscal year 1929 to date include $12,167,000 for loan 
made to the Hellenic Republic under authority of the Act approved Feb. 14 1929. 

b The figures for the month include $59,339.58 and for the fiscal year 1929 to date 
$728,361.75 accrued discount on war savings certificates of matured series, and for 
the corresponding periods last year the figures include $79,387.27 and $1,261,350.19, 
respectively. 

c Excess of credits (deduct). 








Commercial and Miscellaneous Hews 





Breadstuffs figures brought from page 4187.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 



































Recetpts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs. bush. 60 lbs.'bush. 56 lbs.\bush. 32 lbs.\bush.48lbs.\bush.56lb8. 
Chicago... -- | 215,000 776,000 934,000 396,000 57,000 14,000 
Minneapolis__| = bESC eS: 1,200,000 189,000 259,000} 197,000 58,000 

ek. a 1,183,000 15,000 19,000} 209,000 : 

Milwaukee - -- 46,000 ,000 185,000 é 159,000 5, 
| RE, SRE aE 19,000 15, 22,000 i Re ee 
I i c  sescicates are 38,000 16,000 Wi Kucence 1,000 
Indianapolis..; -.---- 19,000 439,000 De? aiweewk Sse 
St. Louis...-| 132,000 655,000 797,000} 545,000) ------ 7,000 
Peoria. __..-- 55,000 37,000 424,000 132,000] 132,000) ...... 
Kansas City..| --.--- 713,000 570,000 Pe Skaksoel Shee 
Se aR 245,000 415,000 114,000 ences ear Os 
Oh Seteme. | | ocn<nn 79,000 178,000 SOE Bere Se 
, a apa 291,000 3 area an Cae eet ae aie 
PG SS eae 37,000 79,000 50,000 SON 8 
Total wk. 29, 448,000) 5,582,000) 4,287,000) 1,947,000} 758,000) 135,000 
Same wk. '28| 430,000) 3,105,000} 4,820,000} 1,486,000} 606,000} 120,000 
Same wk. ‘27, 411,000} 4,628,000) 6,145,000) 1,969,000} 638,000) 255,000 

Since Aug. 1— | 

Pee Sad '21,877,000/451, 158,000/244,914,000,132,071,000,89,600,000|25, 177,000 
ee: 21,711,000 427,030, 000/286 ,031,000 144,441,000 68,278,000/34,967,000 
coset '12,425,000 315,050,000 206,635,000 133, 125,000 20,296 ,000'29,551,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 15, follow: 





Ne 
No 
Ne 
Ga 
Bo 


Heyyyistits | 


» @. 





JUNE 22 1929.1: 
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Total wk. '29| 414,000 _ 1,499,000) , 
Since Jan-1'29|12,449,000, 79,055,000, 14,525,000 


63,000 


71,000 643,000 
9,590,000 13,883,000) 


2,000 
2,343,000 





Week 1928...| 379,000' 6,706,000 
Since Jan.1°28'10,969.000 69'809.000 


| _ 134,000 
8,219,000 





1,773,000, 771,000 
10,015,000 12,787,000 





2,012,000 
8,456,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sat-, June 15 1929, are shown in annexed statement: 

















Exports from— Wheat. Corn. Flour. Oats. Re. Barley 

Bushels Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

a ae 1,453,000} ...... OL. wwhid 33,000} 488,000 
INS 5 iiiwaidn wien + ae RID © witbew S@cauce ,000 
Philadelphia__-_..__. Pt: Given dl. adnan Oe ee 17,000 
Baltimore_-___...__. 426,000} ...... Dn. Gauana | pean ie 159,000 
add wiriveeal ~ Laakecl. eatdms Dt  hekenal- wasted. ‘cmenwuiae 
pO SE ere Tae eee a errr ee ee \ eee 
New Orleans. _._.__ 38,000 29,000 22,000 4 6 ae oe 
a aR 4,768,000)  ...... 45,000| 409,000 9,000; 325,000 
cette: ETS BE gw. Sean NE OE ere eee eer ee 
Total week 1929__| 6,721,000 29,000} 187,843) 438,000} 42,000/1,119,000 
Same week 1928____! 6,405,749 47,000! 161,807| 822,000/1,153,78711,521,664 

















The destination of these exports for the week and since 


July 1 1928 is as below: 

















Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Week Stnuce Week Since 

July 1 to— Junel5s| July 1 June 15 July 1 June 15 July 1 

1929. 1928. 1929. 1928. 1929. 1928. 

Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels 
United Kingdom_} 84,973} 3,411,456 979,000] 72,916,726) -..--- 9,828,110 
Continent -_-__._- 66,700) 5,136,027) 5,694,000/201,148,959) -__.-. 17,732,962 
So. & Cent. Amer_| 10,000 331,000 6,000 fo. —_eee 61,000 
West Indies_-_____ 8,000 nn - «esedéa 91,000 29,000 995,000 
Brit. No. Am. Col. nici i 7 ee , YY ae, Fae ee 
Other countries___| 18,170) 1,348,904 42,000} 3,527,733} -.-... 2,250 
Total 1929____- 187,843|10,709,387; 6,721,000|278,171,418 29,000/28,819,322 
Total 1928_--__- 161,807110,981,352' 6,405,749!235,017,876| 47,000!10,323,285 




















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, June 15, were as follows: 
GRAIN STOCKS. 





Wheat, Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
2» aaa 77,000 5,000 60,000 59,000 86,000 
B Sta iek aa amarcaihdkie. -' —acualanieie.: . aaa 6,000 ee: ee eek 
Peeps . 5... ose 173,000 31,000 89,000 6,000 6,000 
nb oi cacaine 311,000 82,000 93,000 2,000 24,000 
Newport News---------- RR Ee a a a PES 
New Orleans-.....--.--- 454,000 78,000 76,000 28,000 199,000 
Ng osc ahaikn tchcanes ce 600,000 Renee) eae <> eee ,000 
(Ea ae 853,000 201,000 70,000 2, 35,000 
A be Sift eat tapi gs nce ede 3,275,000 1,912,000 1,526,000 217,000 311,000 
ey Bee a DOGS oteeeee othe ees... cine 
Se crteninisks nein wanian 1,523,000 26,000 136,000 1,000 11,000 
DE ad dinadchneanans 165,000 25,000 45,000 18,000 45,000 
I sats sicacacinscene eee 13,637,000 4,366,000 2,366,000 2,832,000 553,000 
| 847,000 84,000 21,000 176,000 
rashes cn gas sok a 17,827,000 55,000 101,000 1,842,000 928,000 
Minneapolis -_-......---- 26,894,000 137,000 1,749,000 1,039,000 2,689,000 
DE REE anc eeccranans 345,000 230,000 4, Ee EEE ES 1,000 
i ii cnn as oe enne 2,463,000 227,000 366,000 10,000 48,000 
[OSS 15,313,000 1,890,000 ,000 21,000 33,000 
PE rctdite bck t dwelt ae + 2,298,000 f I . < comusiece " aaeee ee 
St. Joseph, Mo.-.------- 885,000 Senet. <3 <ceete Meee 3,000 
| a ap els ee gees 7,000 6,000 il, ee 23,000 
PI ia. oxen d nak 234,000 346,000 eR FE ENS St 
a cen kewnns 4,865,000 625,000 536,000 27,000 103,000 
I poco te ie nie onion 250,000 Lae aueben Outen. eee 
On Canal and River-.---- pd RT ee ee Ed senoee 15,000 104,000 
Total June 15 1929_--..93,432,000 11,728,000 7,905,000 6,644,000 5,412,000 
Total June 8 1929_...94,487,000 12,665,000 8,176,000 6,761,000 5,446,000 
Total June 16 1928-_-_--43,770,000 20,324,000 5,159,000 2,598,000 995,000 


Note.—Bonded grain not included above: 
Philadelphia, 4,000; Baltimore, 4,000; Buffalo, 263,000; Duluth, 14,000; total, 
495,000 bushels, against 338,000 bushels in 1928. 
bushels; Boston, 3,000; Philadelphia, 31,000; Baltimore, 320,000; Buffalo, 1,733,000; 
Duluth, 107,000; Chicago, 834,000; on Lakes, 737.000; total, 4,154,000 bushels, 
against 823,000 bushels in 1928. Wheat, New York, 3,850,000 bushels; Boston, 


Oats, New York, 210,000 bushels; 
Barley, New York, 389,000 


1,335,000; Philadelphia, 3,259,000; Baltimore, 3,898,000; Buffalo, 


Duluth, 117,000; on Canal, 1,455,000; total, 23,355,000 bushels, against 11,999,000 


bushels in 1928. 


9,441,000; 








Canadian— 

EERIE TS OF eae 1,288,000 332,000 786,000 

Ft. William & Pt. Arthur_43,413,000 -..... 5,065,000 1,537,000 3,870,000 

Other Canadian_-_--..--- a 3,036,000 282,000 2,034,000 
Total June 15 1929__--65,511,000 -—-..._- 9,389,000 2,151,000 6,690,000 
Total June 8 1929_...66,344,000 -..... 9,543,000 2,306,000 6,630,000 
Total June 16 1928..-.62,477,000 -..... 4,065,000 1,905,000 1,341,000 
Summary— 

UU ee 93,432,000 11,728,000 7,905,000 6,644,000 5,412,000 

CE ie enctimcawenand ee ee 9,389,000 2,151,000 6,690,000 
Total June 15 1929_-__-158,943,000 11,728,000 17,294,000 8,795,000 12,102,000 
Total June 8 1929_..160,831,000 12,665,000 17,719,000 9,067,000 12,076,000 
Total June 16 1928-__.106,247,000 20,324,000 9,224,000 4,503,000 2,336,000 


The world’s shipments of wheat and corn, 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, June 14, and since July 1 1928 and 1927, 


are shown in the following 


as furnished by 
































W heat. Corn. 

Exports. | 1928-29. 1927-28. 1928-29. 1927-28. 

Week Since Since Week Since Since 

June 14. July 1. July 1. June 14. July 1. July 1. 

Bushels. | Bushels. Bushels. Bushels. Bushels. Busheis. 
North Amer_| 9,374,000,524,994,000/464,832,000 64,000) 33,441,000) 15,302,000 
Black Ses..-| ------ | 2,600,000! 9,512,000; _____- 1,827,000) 21,300,000 
Argentina-_--| 5,940,000.203,332,000)168 035,000) 5,665,000/236 ,936 ,000 260,754,000 
Australia _--| 1,632,000,108,249,000) 70,935,000) ------| ------| ------ 
a Ree | PA DSO > 3265 ak oO a ee See 
Oth. countr’s| 632,000} 43,060,000} 31,384, 230,000) 28,761,000) 26,784,000 

| i r t 

Total... 117,578,000 883,347 ,000 754,586,000) 5,959,000 300,965,000 324, 140,000 





National Banks.—The following in‘ormation regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 


Copies. 

June 11—The First National Bank of Valle Head, Ala,.._.- --- $25, 

Correspondent, B: N. Jones, Valley Head, Ala. . , 

June 14—The Conyngham National Bank, Conyngham, Pa____. 25,000 
Ccgrespondent, Roy Reisenweaver, 8t., Conyng- 

June 14—The Wheatley National Bank of Memphis, Tenn__.__- 200,000 
Correspondent, Dr. A. N. Kittrelle, Memphis, Tenn. 

June 15—The Brighton National Bank of New York, N. Y.____- 500,000 
Correspendent, Martin A. Siegel, 3121 Bast 5th St., 

Brighton Beach, N. Y. 


APPLICATION TO CONVERT APPROVED. 


June 15—National Bank of Commerce of Astoria, Ore. ___...._. $100,000 
Conversion of Bank of Comm , Astoria, Ore. 


CHARTERS ISSUED. 

June 10—The Fort Greene National Bank in New York, N. Y ....$500,000 
Rrgatees. Bennett De Beixedon. Cashier, Frank A. 

June 11—The Central National Bank of Leonia, N. J_____._._- 100,000 
President, Fred G. Hill. Cashier, Harry M. Divine. 


CHANGES OF TITLES. 
June 10—The California National Bank of Long Beach, Calif., to . 
California First National Bank of Long Beach.” 
June 13—The Public National Bank of Houston , Tex. to “The Public 
National Bank & Trust Co. of Heuston.” 
June 15—The Richmond Hill National Bank of New York, N. Y., to 
The Richmond National Bank of New York.” 2 


VOLUNTARY LIQUIDATIONS. 
June 10—The Orangeburg National Bank, Orangeburg, 8. C___ $200,000 
Effective Jan. 8 1929. Liq. Agent, Bdisto National 
Bank, Orangeburg, 8S. C. Absorbed by the Edisto 
National Bank of Orangeburg, 8S. O., No. 10650. 
June 10—The First National Bank of Rowlett, Tex.._........--- 25,000 
Effective June 6 1929. Liq. Agent, L. R. Guthrie, Gar- 
land, Tex. Absorbed by t National Bank of 
Garland, Tex., No. 7140. 
June 11—The First National Bank of Benjamin, Tex-_ _____-.---- $50,000 
Effective April 25 1929. Liq. Agent, G. H. Beavers, 
Benjamin, Tex. Succeeded by a new State Bank. 
June 10—The Frontier National Bank of Buffalo, N. Y____-____- 200,000 
Effective June 10 1929. Liq. ent, Edward J. Meyer, 
Paulo. N.Y. Absorbed by Liberty Bank of Buffalo, 
June 12—First National Bank in Georgetown, Del_____________. 50,000 
Effective June 11 1929. Liq. a. James M. Tunnell, 
Georgetown, Del. Succeeded by Georgetown Trust 
., Georgetown, Del. 
June 13—The First National Bank of Pequot, Minn__..________- 25,000 
Effective June 5 1929. Liq. Agent, D. L. Case, 633 
First Nat. Soo Line Bldg., Minneapolis, Minn. Ab- 
sorbed by Farmers State Bank of Pequot, Minn. 
June 14—National Bank of Wehrum, Pa__.____..._________-_- 25,000 
Effective June 12 1929. Liq. Agent, M. W. Smith, 
Wehrum, Pa. Liquidating bank not succeeded or 
absorbed by any other bank. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange, we e sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
100 Penn Seaboard Steel Corp., no 17,372 Columbia Mines Co., com., 
par; 2 United Phonograph Stores, par $1; 10 U. 8S. Reduction & Ref. 
Inc., pref.; 2 8-25 United Phono- Co., com.; $200 Lackawanna Steel 
graph Stores, Inc., com., no par; Co. conv. Ist consol. mtge. 5s, 
$200 Scranton Montrose & Bing- ser. A, Mar. 1 1950, Sept. 1929 
hamton RR. Co. ist sink. fund 6s, and subseq. coup. attached __.$205 lot 
1949, Oct. 1921 and subsequent 3 Guaranty Trust Co. of N. Y_...890 
coupons attached_-.....--.----- $8 lot | 200 Manati Sugar Co., pref....--- 29% 
100 Manati Sugar Co., com-.-_-.--- 10% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
10 Pennsylvania Underwriters- ---- $1 lot | 14 Integrity Trust Co., par $10....147 4 
10 Pennsylvania Mfg. Co., com__.$1 lot | 66 Integrity Trust Co., par $10_...146% 
Founders Membership Penn Ath- 34 Colonial Trust Co., par $50....275 
DEE CU caniananhanmiien ama $960 lot | 51 Northern Cent. Tr. Co., par $50_.170 
10 Lansdowne (Pa.) Bank & Tr. Co 81 5 Penna. Co. for Insur. on Lives & 
5 Drexel Hill (Pa.) Title & Tr. Co- 61 Granting Annuities, par $10-...144% 
5 Keystone Bldg. & Loan Ass’n of 50 Franklin Trust Co., par $10... 72 
Chester, series 41-A__-------- $551 lot| 5 Mortgage Security Trust Co_.-.205% 
$10,000 mtge. on No. 5034 Cedar 10 Haddonfield Safe Dep. & Tr. Co.130 
Ave.; loan $8,000; expenses and 100 Sylvania Insurance Co., par $10 30 
interest, $347.99_------- $8,347.99 lot | 10 Bankers Bond & Mtge. Guaranty 
$10,000 mtge. No. 5007 Walnut St.; Co. of America, no par_.._.----- 30 
loan $8,000; expenses & interest, 20 Simplex Valve & Meter Co., pref. 
i iis tin cna in Spach a $8,347.99 O00 Bl nino cede keene 47 
$40,000 mtge. No. 416 S. 41st St.; 8 Mitten Secur. Corp.,pref., par $25 24% 
loan $20,000; expenses & interest, 23 Jessup & Moore Paper Co., ist 
2 Sagi ee FOR TR ee eee ee aa 21 
170 Southwark Nat, Bank, gh i 42% | 125 Ss Moore Paper Co., 2nd 
upk-Quaker City Nat’ III. «cc's: tsp tinh aie Seinen aoe 
ee vit « & sane tel 595% |5 Jessup & Moore Pap. Co.,2dpfd. 5 
50 Phila. Nat’l Bank, par $20----- 185 2 Bell Telep. Co. of Penna., 64% 
17% Drovers & Merch. Nat. Bank_149 II 2. donot Ke eric nee 115% 
10 Corn Exchange National Bank & 10 Manheim Trust Co_....-..-.-- 63 
Trust Co., par $20... -.-+----- 173 Rights. $ per Right, 
2 Tulpehocken Nat. Bank & Tr.Co. 85 |8 Nat. Security Bank at $110.--.- 27 
5 Olney Bank & Trust Co., par $50-450 105 Integrity Trust Co. at $125... 22% 
50 Glenside Bank & Trust Co., 111 Germantown Trust Co. at $50; 
| RE ary 140% | when issued_.....-.--.----... 
53 Bankers Trust Co., par $50..--128% 





By Wise, Hobbs & Arnold, Boston: 








Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh. 
15 Cent. Tr. Co., Cambridge (old).500 |7 Plymouth Cordage Co..-.---.--- 83% 
2 Atlantic Nat. Bank, new, par $25. 944%4|1 Southern Hotel Co., pref.; % 
3,500 Jacksonville Trac. Co., com_-_101 Southern Hotel Co., com.; 6 
17 Pepperell Mfg. Co._-.-------.-- 93 Empire Tire & Rubber Co., com -$iflot 
70 Nashua Mfg. Co., pref..---- 83 & div.|35 New Engl. Public Service Co., 
8 Associated Textile Co._..------ 35 com., new when issued......... 
50 Lancaster Mills, pref_...-.---- 13% | 25 Plymouth Cordage Co_.-.-.-.-- 83% 
32 New England Pow. Asso., com- 86 |10 Boston Chamber of Commerce} 4 
10 New Engl. Pow. Asso. 6% pf 93 ex-div. Realty Trust, ist pref...-...-- 38 ° 
10 Fall River Gas Works, par $25_. 50 /|115 Graton & Knight Co.,com.... 8% 
22 units Thompson's Spa, Inc__..- 100 30 Beacon Particip., Inc., pfd., cl. A 18 
36 Old Colony Trust Associates... 55 27 New Engl. Public Service Co., 
6,649 North. Texas Elec. Co.,com. 2% ON... BR himimnintinwenes 70-80 ex-div. 
As Dieetet CORD Ca wns omcncacece 67-69 Bonds. _ Per Cent, 
13 Hood Rubber Co., 7%% pref_.- 59 $7,000 Eureka Smelting Co.,1stM. §@ 
13 Amer. Brick Co., pref., par $25. 24 6s, series A, Jan. 1938_....._.- $29 lot 
10 No. Boston Lighting Properties, Rights. Sper Right. 
common, V. t. C...---. iis shaiaeiteiien 87 3 First National Bank... -- ae 5 
24 Atlantic Nat. Bank, when igs. 5% 



























































4108 FINANCIAL CHRONICLE [Vot. 128 

By R. L. Day & Co., Bostes: ae ae ee 
Shares. Stocks. 8 per Bh. Shares. Stocks. e $ per Sh. ... dWame of Company. Cent. Days Inchustee. 

10 First Nat. Bank, par $20...-.. 122 |100 Citizens . Bank, Boston, $75 
‘at. Rockland Bank, par $20--109 div, June 1927 paid; Orpin (Concluded) . 
10,01d Colony Trust Co Srey Re 5 -, COMm., par ; $4,000 United Gas & Electrie Corv., com____._ June 28} Holders of rec. June 24 
60 Naumkeag Steam Cotton 7 ee 105 Premier Motor Corp., 6% notes, West Kootenay & Light pref. (qu) 1% \July 2 of rec. June 24 
oe Ree: 13054 |08 Patt River Cas Works, paz $28 40-20% ks. 
ashua & Lowell RR--.-------- er . Dar & 
mouth Cordage Co...---- 83% -84| 10 Postoffice Square Co., pret...-. 2% (stock dividend, subject te 

‘ew Engl. Pow. Co., pfd_106%- 1074 2 Fitchburg G. & El. Co., par $25... 58 I) -.--..-~~------~---- e50 ~=j|July 15) Holders of rec. June 24 
20 Gt. Northern Paper Co., par $25 60 | 100 Beacon Particip. Inc., pref. A_ 18 Globe Exchange (Brooklyn) (quar.)....| 1% |July 1| June 21 to July 1 
15 Hood Rubber Co., 745 % pref...  e 10 Draper Corp...........__. 68 ex-div. | Jamaica National Bank (quar.)......_- 1% |June 30) Holdefs of rec. June 20a 
25 Plymouth Cordage Co svebacoe 83% | 46 Lowell Electric — Co., v.t.c., 
10 Nat. Service Co., conv. pref-.. a os ND Ts iii ice ees eaten anise ssco P_. 55% Trust Companies. 
8 special unite First Peoples Trust - Rights. $ per Right, | Brooklyn (quar.)........---.---...-- 6 July 1| Holders of rec. June 24 

74 Collateral Loan Co___.- hac 14 EX€f8......-- + - 2+ -20----ocencee ene 3 jJuly 1| Holders of rec. June 24 
igh Cc Buffalo: Central Hanover Bank & Trust— 

By A. J. Wright & Co., Buffalo: On $20 par stock (quar.) (No. 1).---- $1.50\July 1| Holders of rec. June 21 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Chemical Bank & T(ust......-.----.-- *24c.|\July 1|*Holders of rec. June 21 
30 Powerton Tire Corp., common, 6 Rochester Tire & Rubber Co., a (Quar.)..-.....--.--.-.------ 3 |June 28) Holders of rec. June 22a 

ail cola Goo ooh Sale oad samen $1 lot} common, par$50_.........___ lot Sa ee eee ee June 28) Holders of rec. June 224 
40 a Tire Corp., pref., , hester Tire & Rubber Co., Federatioi Bank & Trust (quar.)_...--. %2 June 29|*Holders of rec. June 29 
«snes sikAndiediins Oaonkel Gites!) peet.; par Oee.....:.......... 106 | BEEER cccageocscccccncscsccesseccs $1 June 29|*Holders of rec. June 29 
100 B Boston & Montana Devel. Co., Labor Temple Assn. of Buffalo Fidelity (QUaF.) ..-2--cnceenenocesnoee $1.25|June 29) June 22 to June 30 
Boston temp. ctf., par $5.....- -lot| and Vicinity, Inc., par $5._.__ Lawyers (quar.)..-.-.--------------- 2 |June 29|*Holders of rec. June 21 
1,000 na M aaa 1%c. | Midwood (Brooklyn) ------..--.------ June 29) June 22 to June 30 
Title Guarantee & 
- New $20 par stock (quar.) (No. 1)..-| $1.20|June 29| Holders of rec. June 21 
DIVIDENDS. New $20 par stock (extra) -..--.---- 60c./June 29| Holders of rec. June 21 
a ° Westchester Trust (Yonkers) (quar.)...| 3% |July 1| June 27 to June 30 
Dividends are grouped in two separate tables. In the od 
: re Insurance. 
first we betes cope ether all the dividends announced the | continental ....------ a pate Sal Meehan of see, Dawe 9 
current week en we follow with a second table, in Fidelity-Phenix ————— = —— 20222222 $1 |July 10] Holders of rec. June 28 
scelianeous. 
which we show perp > previously announced, but | , sams Ramvenn, coms. (pay. 10 com, RIO 7 Salty 16l*Mehdene of rec. June 28 
“ neve et yet been ba ‘ht . Abraham & Straus, Inc. pref. (quar.) -- at “ Aug. 1 sHolders of ree. July 15 
n 4 * Aero Supply Mfg., c A (quar.)..-.- c\July oO of rec. June 
: ee S week are: Akron Rubber Reclaiming, pref. (quar.) July 1) Holders of rec. June 20 
Per When Books Closea Allied Laboratories, conv. pref. (quar.) - +8740 July 1/*Holders of rec. June 15 
Name of Company. Cent. |Payable. Days Inclusive. Allen Manufacturing, pref. A...------ 5e.\July 1] Holders of rec. June 15 
GON ich oss 5 SRST SA SESE EC eeeEs 33 180 July 1) Holders of rec. June 15 
Railreads (Steam). Alpha Portland Cement (quar.)......- *75c.\July 15|*Holders of rec. June 25 
Akron Canton & Youngstown (quar.)...| *4 July 1)*Holders of rec. June 15 Amalgamated Elec. Corp., Ltd.— 
& Waseete.. .cwcaccsscesse --| 3 July 1] Holders of rec. June 20a Premesed (000. 2)... csssaascchouviliin $1 July 15), Holders of rec. June 28 
Baltimore & Ohio, com. (quar.).....- --| 1% |Sept. 3) Holders of rec. July 13a Pref.(issued subsequent to Mar. 15’29); 32c.\July 15} Holders of rec. June 28 

i Oa 1 Sept. 3| Holders of rec. July 13a | Amer. Asphalt Roofing, com. (quar.)---| *1}4 |July 15|*Holders of rec. June 30 
Carolina Clinchfield & Ohio, com....... *1 July 10/|*Holders of rec. June 30 Proteaten Gamer) ooo dea csscasenks *2 July 15|*Holders of rec. June 3@ 

Stamped certificates SUINED .nn02nan *1% |July 10/*Holders of rec. June 30 | American Indemnity Corp., com.-....- 1% |June 29} Holders of rec. June 22 
Kansas City Southern, com. (quar.)..--| 1 |Aug. 1| Holders of rec. June 29 PORE GEE.) .. deiitntsocsvssdtvns 1% |June 29) Holders of rec. June 22 

ProferteG: (QUGE.) o « occncccenveseuns 1 July 15} Holders of rec. June 29 | American Lace Mfg. (quar.).....-.--- *50c.|June 29|*Holders of rec. June 20 
Louisville & Nashville. -............-.-. *3% |Aug. 10/*Holders of rec. July 15 Amer. Office Building, 6% pref. (quar.).| *1% |July 1/*June 28 to June 30 
New Londor Northern (quar.)_.......- *24% \July 1|*Holders of rec. June 13 | Amer. Phenix Corp. (quar.)..-..- -----| 75¢.\July 10} Holders of rec. June 284 
HOPG GO ab ewdidcdsicduesdnce *$2 July 15)*Holders of rec. June 29 Amer. Radiator & Standard 
Providence & Worcester (quar.).......- *2% |June 29|*Holders of rec. June 12 Sanitary Corp., com. (quar.) -...---- *37 4c|Sept. 30|*Holders of rec. Sept. 11 

Preteqred (G00E) oc nde dnc cdscssees *$1.75|Aug. 31|\*Holders of rec. Aug. 15 
Public Utilities. Amer. Railway Express (quar.) -------- 1% |June 29| Holders of rec. June 184 
Amer. Commonwealths Power Corp.— Amer. Rolling Mill Co., com. "Gia )--}| _50c./Oct. 15) Holders of rec. Sept. 30a 

Second pref., series A (quar.)....-.-- $1.75|Aug. 1| Holders of rec. July 15 {| American Screw (| i rath na ae *1%% |July 1|*Holders of rec. June 20 
Amer. Water Works & Elec.— Amer. Smelt. & aha com. (quar.)..--|*$1 Aug. 1/|*Holders of rec. July 12 

Com. (one-tenth share com. stock)-.-| f10 |July 11] Holders of rec. July 1 Pretetehd (GORE 3 oi iis oc s btcviinwenas *Holders of rec. Aug. 2 
Arkansas Pow. & Lt., $7 pref. (quar.).-| $1.75|July 1] Holders of rec. June 15 American Surety Co. (quar.)-.-.---- Holders of rec. June 224 

$6 preferred (quar.)............-.-- $1.50\July 1| Holders of rec. June 15 | Amer. Thermos Bottle, pref. (quar.) 1|*Holders of rec. June 29 
Barcelona Tr., Lt. & Pow., pref. (quar.)| *134 |June 29/*Holders of rec. June 21 | Amer. Title & Guaranty (quar.)------- 1) Holders of rec. June 20 

PEOMEIOR GOMOD 6 bon cctctnscanonce *1 |June 29/*Holders of rec. June 21 | Analytical pony’ Corp., com. (quar.). -\July 2] Holders of rec. June 21 
Brooklyn-Manhattan Transit Corp.— PE EE) on. codcntnctsacseke $1.50|July 2} Holders of rec. June 21 

Common (quar.)............-.----- $1 July 15) Holders of rec. July 1 Apex Electrical Mfg., pref. (quar.)--.-.-- 1% |July 1] Holders of rec. June 20 

Preferred, series A (quar.)...... ----| $1.50\July 15) Holders of rec. July 1 Preferred (acct. accum. div.)..------ ¢1 July 1|*Holders of rec. June 20 

, series A (quar.)......-... $1.50)Oct. 15) Holders of rec. Oct. 1 Apponaug Company, 64% pref. (quar.)| *1% |July 1/|*Holders of rec. June 15 

Preferred, series A (quar.).......- --| $1.50|Janl5'30| Holders of rec. Dec. 31 Astor Financial Corp., class A (quar.)--|*87}4c|July 1/)*Holders of rec. June 20 

Preferred, series A (quar.)..-..----- $1.50] Aprl5’30/| Holders of rec. Apr. 1 1930 | Atlas Plywood (quar.)_.-.------------ *$1 |July 15|*Holders of rec. July 
Cent. Illinois Light Co., 6% pref. (qu.)-| 134 |July 1] Holders of rec. June 15 | Autosales Corp., pref. (quar.)...------ *75c.\July 15|*Holders of rec. June 29 

Seven per cent preferred (quar.) ...-- 1% |July 1 | Holders of rec. June 15 Axton Fisher Tobacco, com. A (quar.)--| *80c.|July 1/)*Holders of rec. June 15 
Central & Southwest Util., com. (quar.)| *75c.|/July 15|*Holders of rec. June 29 Bankers Capital Corp., CR noncspeeen $4 July 15| Holders of rec. July 1 
Central States Elec., com. (in stock) -.- . July 25|*Holders of rec. July 15 Barnett Leather. pref.—Action deferred 
Commonwealth Power Corp., com. (qu.) ug. 1] Holders of rec. July 12 | Bean (John) Mfg. (quar.)..---------- *37 }¢c|July 15|*Holders of rec. June 30 

6% preferred (quar.)..............- 7 Aug. 1| Holders of rec. July 12 | Beath (W. D.) & Son, Ltd. class A (qu.) 40c.|July 1) Holders of rec. June 15 
Connecticut Elec. Service, pref. )-|*$1 July 1)/*Holders of rec. June 15 Black & Decker Mfg. (quar.)-.--..---- - *40¢.\July 1/*Holders of rec. June 21 
Consumers Power, $5 pref. (quar.) -.--- $1.25/Oct. 1| Holders of rec. Sept.14 | Bliss (E. W.) Co., com. (quar.)-------- *25¢c.|July 1) Holders of rec. June 18 

Op: DUE. (GEE ) cictdcddahootanesna 1% |Oct. 1] Holders of rec. Sept. 14 First preferred (quar.)....---------- *$1 July 1)*Holders of rec. June 18 

6.6% preferred (quar.)..-.-.-.---.- $1.65\Oct. 1] Holders of rec. Sept. 14 Second pref., class A (quar.)_.------ *87}4c\July 1|*Holders of rec. June 18 

SS Se ee 1% |Oct. 1] Holders of rec. Sept. 14 Second pref., class B (quar.)-------- *15c.|July 1) Holders of rec. June 18 

6% pref. (monthly) -..............- 50c.|Aug. 1] Holders of rec. July 15 | Boston Sand & Gravel, com. (quar.)_---| *40c.|July 1|/*Holders of rec. June 22 

6% pref. (menthly)-............-.- 50c.|Sept. 3' Holders of rec. Aug. 15 Preterred GUT.) ... < onconccccccnse *87}4c\July 1|*Holders of rec. June * 

6% pref. (monthly) --...........-.- 50c./Oct. 1) Holders of rec. Sept.14 | Bridgeport Hydraulic (quar.)....----- *40c.|July 15|/*Holders of rec. July 

6.6% pref. (monthly) --........-.-- 55c.|Aug. 1| Holders of rec. July 15 Broadway Dept. Stores, pref. (quar.)_--| *$1.75|Aug. 1|)*Holders of rec. July 11 

6.6% preferred (monthly) ......---- 55c.|Sept. 3) Holders of rec. Aug. 15 Brockway Motor Truck (quar.)------- *75c.|Aug. 1/)*Holdersof rec. July 15 

6.6% preferred (monthly) -...------ 55c. . 1} Holders of rec. Sept.14 | Bristol Brass, pref. (quar.)_...-.------ *1% |July 1)|*Holders of rec. June 15 
Continental Telep. 7% pref. (quar.)...-| *1%4 |July 1/*Holders of rec. June 20 nn te cecmnnon *1%{ |July 1)/*Holders of rec. June 15 

64% preferred (quar.)--._-....---- 1% |July 1)*Holders of rec. June 20 | Buckley-Newhall Co. (quar.).....----- * July 1|*Holders of rec. June 18 
Dixie Gulf Gas, $7 pref. (quar.)_....--- *$1.75\July 1)\*Holders of rec. June 15 Budd (E. G.) Mfg., common (quar.)..-| *25c.|Aug. 1|*Holders of rec. July 15 
General Water Works & Elec., pf. (qu.)| *$1.75|July 1/*Holders of rec. June 15 Ce nn wocun *25c.|Aug. 1|*Holders of rec. July 15 
Gold & Stock Telegraph (quar. \ pees 1% |July 1} Holders of rec. June 29a Preferred( acct. accum. dividends)_..|*28%% |Aug. 1/*Holders of rec. July 15 
Haverhill Gas Light (quar.)_-.._---_-- 56c.|July 1] Holders of rec. June 21a | Buffalo Nat. Corp. (quar.)_.....------ *25c.|June 29|*Holders of rec. June 26 
Indianapolis Pow. & Lt.6344% pf. (qu.).| *1% |July 1/*Holders of rec. June 10 Buildings Products, Ltd., cl. A (quar.) -- 40c.|July 2) Holders of rec. June 20 
Kansas Gas & Elec. pref. (quar.) --_---- 1% |July 1) Holders of rec. June 17 Buzza Clark, Inc., pref. (quar.)..--..--- 1% |July 1] Holders of rec. June 20 
Middle West Util. 7% partic. pref. (qu.)| *2 July 15|*Holders of rec. June 29 Cambridge Rubber, pref. (quar.) _.----- 1% \July 1) Holders of rec. June 25 

$6 preferred (quar.)._..-.....------ *$1.50'July 15)*Holders of rec. June 29 Canada Dry Ginger Ale, Inc. (quar.)_.-| $1.25|July 15} Holders of rec. July 1 
Montreal L. H. & P. Consol. com. (qu.) 60c.| July 31| Holders of rec. June 30 Canadian Bronze, com. (quar.)..---.--- 62%4c\/Aug. 1| Holders of rec. July 19 
National Power & Light, $6 pref. (quar.)| *$1.50'Aug. 1/*Holders of rec July 12 Peewee (amar) oo oo So. 325. - 1% \Aug. 1| Holders of rec. July 19 
Nevada-Calif. Elec. Corp. pref. (qu.)--.| 1% {jAug. 1] Holders of rec. June 29 Canadian Cottons, Ltd., com. (quar.)__| 2 July 4] Holders of rec. June 22 
New England Pub. Serv. $7 pref. (qu.)--|* $1.75|July 15|/*Holders of rec. June 30 Pens Tee) on ios Se ae 1% |July 4) Holders of rec. June 22 

$7 adjustment pref. (quar.)_...._._-- *$1.75|July 15|*Holders of rec. June 30 Canadian Wirebound Boxes, Ltd.— 

$6 preferred (quar.)_.........-..--- *$1.50|/July 15|*Holders of rec. June 30 Common, class A (quar.)......----- 37%e.\July 2| Holders of rec. June 15 
New Jersey Water, pref. (quar.)____.-_- *1% |July 1/*Holders of rec. June 20 Common, class B (quar.)..--.------ 1 July 4| Holders of rec. June 15 
New Orleans Pub. Ser. common (qu.)--.| 564ec|July 1] Holders of rec. June 17 Carnation Milk Products, common----- *75c.|July 1|*Holders of rec. June 20 

RrOGNTOn (QUE). ono So owe ok 1% |July 1} Holders of rec. June 17 Common (payable in common stock).-| *1 {July 1|*Holders of rec. June 20 
N.Y. Power & Light, 7% pref. (quar.)_.| *13%{ |July 1/*Holders of rec. June 20 Common (payable in common stock)..| *1 /|Jan2’30|*Holders of rec. Dec. 21 

6% preferred (quar.) .-_.........--- *1% |July 1/*Holders of rec. June 20 Peete CE Do 5 oso 5 ecececacsus *1% |July  1|*Holders of rec. June 20 
Northern Indiana Pub. Ser. 7% pf.(qu.)| 1% |July 15|) Holders of rec. June 29 Central Distributors, Inc., pref....---- $1.75|July 1) Holders of rec. June 20 

6% preferred (quar.)_..........---- 14% |July 15) Holders of rec. June 29 | Central Surety & Insurance (K.C.)_...| 60c.\July 1) Holders of rec. June 20 

544% preferred (quar.)_--..--.----- 1% |July 15) Holders of rec. June 29 | Chic. June. Rys. & Un. Stk. Yds. (qu.).| *2\%4 |July 1|*Holders of rec. June 15 
Northern Mex. Pow. & Dev. com. (qu.)_| $1 July 2!| Holders of rec. June 22 I CEES ged naw *144 |July 1)\*Holders of rec. June 15 

lg ok, a, fae 1% |July 2] Holders of erc. June 22 | Chicago Railway Equipment, pf. (quar.)| 134 |July 1) Holders of rec. June 21 
Ohio Bell Telephone pref. (quar.)__---- 1% |July 1) Holders of rec. June 20 | Cities Service, common (monthly) ------ 2}4c.|Aug. 1| Holders of rec. July 154 
Ohio Edison Co. 6% pref. (quar.)....-- 1% |Sept. 2) Holders of rec. Aug. 15 Common (payable in common stock)._| 4 |Aug. 1| Holders of rec. July 15a 

6.6% preferred (quar.)-......-.-..- 1.65|Sept. 2} Holders*of rec. Aug. 15 Preferred and preference BB (mthly.)} 50c./Aug. 1) Holders of rec. July 154 

<7 peeeres (euer.)..........-..-.-- 1% |Sept. 2| Holders of rec. Aug. 15 Preference B (monthly) _.----------- 5e.|Aug. 1) Holders of rec. July 15a 

5% preferred (quar.)..............- 1% |Sept. 2| Holders of rec. Aug. 15 | City Investing, common_-___---------- 2% |July 5) Holders of rec. July 1 

6% preferred (monthly) -._.....---- 50c.|/July 1) Holders of rec. June 15 Tn TS .. .vescicsubcusece 1% |July 1| Holders of rec. June 27 

6% preferred (monthly) _.-._......-- 50c.|Aug.* 1| Holders of rec. July 15 | Cleveland Dairy Products, pref. (quar.)| *134 |July 1/*Holders of rec. June 20 

6% preferred (monthly) -_-_..._.._-- 50c.|/Sept. 2| Holders of rec. Aug. 15 | Cleveland Union Stock Yards (quar.)..-| 50c.|July 1) Holders of rec. June 20 

6.6% preferred (monthly) -_.-...---- 55c./July 1| Holders of rec. June 15 | Club Aluminum Co.—Div. omitted. 

6.6% preferred (monthly) -...._..--- 55¢c.|Aug. 1] Holders of rec. July 15 | Commercial Bookbinding, com. (quar.).| 433%4c/July 15) Holders of rec. July 1 

6.6% preferred (monthly) --_.-____-- 55c.|Sept. 2} Holders of rec. Aug. 15 | Conley Tank Car, pref. (quar.)_------- * June 30|*Holders of rec. June 20 
Penn-Ohie Edison common (quar.)_____ 25c.;Aug. 1] Holders of rec. July 15 Consol. Dairy Products, com. (qu.).---} * July 1)*Holders of rec. June 15 

7% prior pref. (quar.)........-.---.- 1% |Sept. 1} Holders of rec. Aug. 15 Common (payable in stock) -..------ *f1\% |July 1)|*Holders of rec. June 15 

$6 preferred (quar.)_-.............- $1.50|July 15|) Holders of rec. June 29 Consol. Lead & Zinc, A & B (quar.).._.| 25c./July 1) Holders of rec. June 20 
Peoples Gas Light & Coke (quar.)______ *2 July 17|*Holders of rec. July 3 Consol. Mining & Smelt. of Canada._.-| $1.25|July 15) Holders of rec. June 29 
Philadelphia Rapid Transit Co. (quar.).| $1 |July 31] Holders of rec. July 15 je ial eR Simo at a cS $5 |July 15) Holders of rec. June 29 
Phila. Suburban Water pref. (quar.)-...| 134 |Sept. 1] Holders of rec. Aug. 12a | Consolidated Paper, pref. (quar.) -.---- *17%c\July 1/*Holders of rec. June 20 
Phila. & Western Ry. pref. (quar.)_..__ *14% |July 15|*Holders of rec. June 30 Continental Securities Corp. (quar.) ...| *$1 |July 15|*Holders of rec. July 1 
Public Utility Invest. com. (quar.) 35c.|July 2| Holders of rec. June 20 Corroon & Reynolds Corp.$6 pf. (qu.) -| $1.50/July 1} Holders of rec. June 20 
Roanoke Gas Light, pref. (quar.)______ *3\% |July 1|*Holders of rec. June 20 Craddock-Terry Co., ist pf 3 une 29; June 18 to June 29 
Rochester Central Power Corp. pref.(qu)| 1% |July 1] Holders pf rec. June 20 Second preferred_-_-------- 3 jJune 29) June18 to June 29 
South Pittsburgh Water Co. pf. (quar.)_| 1% |July 15] Holders of rec. July 1 ee nail 3% |June 29; June 18 to June 29 
Southern Indiana G. & E. 7% pf. (qu.)_|_ 1% |July 1) Holders of rec. June 24 Creamery Package Mfg., com. (qu.) .--|* 50c.|July 10)*Holders of rec. July 1 

6% preferred (quar.) -.-.-...--.---.-. 1% |July 1) Holders of rec. June 24 Ne CAE oo. gnc nnnbadianced *$1 50|\July 10\*Holders of rec. July 1 

6% preferred (semi-annual) --...-.-- July 1] Holders of rec. June 24 Crucible Steel, common (quar.)...-...-- \% |July 31) Holders of rec. July 15 

6.6% preferred (quar.)-.-.......-.. 1.65|July 1| Holders of rec. June 24 | Crystallito Products (quar.).....-..--- *$1 75|July 1)|*Holders of rec. June 20 
Standard Gas & Electric, com. (quar.)_.|*87%c|July 25|/*Holders of rec. June 29 Extra (accr. accum. —- Ete raat *$1 75\July 1/*Holders of rec. June 20 

Prior preference (quar.)......-..-.- *$1.75|July 25|*Holders of rec. June 29 Cudahy Packing, com. (quar.)....-.-.-- *$1 July 15|*Holders of rec. July 5 
Standard Gas Light common---_......-- 2 June 29) Holders of rec. June 22 Davenport watery Mills, com. (qu.).--| *50c.|July 15|/*Holders of rec. July 1 

I i ee June 29} Holders of rec. June 22 De RE Re), PERRI ee *$1 75\July 1)*Holders of rec. June 20 
Superior Water Light & Power pref. (qu.)! $1.75 July 1| Holders of rec. June 15 Davison Coke & Iron, pref. (quar.)..-- ¥% \July 1!*Holders of rec. June 15 
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Per When Boeks Closed Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent, |Payable, Days Inchustoe, 
Misceilaneous (Continued). Miscellaneous (Concluded). 

Dayton Rubber Co., com. A......-.-- *$1 75\July 10/*Holders of rec. June 27 Muirheads Cafeteria, Ltd., com... rec. June 15 
Priority common. .....-.......-.-- *$3 50\July 10|*Holders of rec. June 27 a a rec, June 15 
PRB Ee cine Sskcsinbedodngdvence $3 50\July 10|*Holders ef rec. June 27 | National Biscuit, com. (quar.) rec. Sept. 27 

Devoe & Raynolds Co., com.A&B(qu.)-| *60c.\J 5\*Holders of rec. June 28 Preferred (quar.)...._..... % rec. Aug. 13 
Common A & B (extra) ......-.--.-- 5|*Holders of rec. June 28 | National Fuel Gas (quar.)-..-----..- --| *25c./July 15/*Holders of rec. June 29 
First and second pref. (quar.) .....-- 1\*Holders of rec. June 28 | National Refining, pref. (quar.)........]| 2  |July 1} Holders of ree. June 15 

Dictograph Produ: ET Dw cnnsstioce 15|}*Holders of rec. July 1 Nat. Rubber Machinery (quar.)_.......| *50c.|July 15}*Hol of rec. July 1 

Diversified National Steel Car (quar.)_........ ---| 50c./July 2} Hol of ree. June 19 
CU OMIIR 5b Lets nnscesnwcce Bh sesuscschensddeneae Naumkeag Steam Cotton (quar.)_...... 2 July 1/iHolders of rec. June 22 

Dixon (Joseph) Crucible Co. (qu.) 29| Holders of rec. June 21 New Bradford Oil Co. (Quar.).......... *12%e\ July 15|*Holders of ree. June 29 

Dome Mines, Ltd. (quar.)_...... DOE uiiinsinctnn at emda Newman Manufacturing.............. *15c.\July 1/*Holders of rec. June 20 

Dominion Rubber, pref. (quar.) ...-..- 29| Holders of rec. June 25 | Newmont PORES CQUGR 5 ook wt cea $i July 15] Holders of rec. June 28 

Dow Drug, common (quar.)_.........-. *25c.|July 1)|*Holders of rec. June 20 | New York Air ego com. (quar.)_.... 75c.|Aug. 1] Holders of rec. July 9 
8 ae ee *1% \July 1)*Holders of rec. June 20 N. ¥. Petroleum, com. ............... *25 j|July 1/*Holders of rec. June 20 

Eastern Steel Products, prior pf. sus. ) -| $1.75\July 2) Holders of rec. June 15 | N. = Sate & Mortgage (quar.)........ 5 j|July 1) Holders of ree. June 21 

Edwards (Wm.) Co., = (quar.) ...-- 1% j\July 1) Holders of rec. Jume 20 | Extra... .......2.2.0.2 2c ece 1 July 1) Holders of ree. June 21 

Empire Steel, pref. (quar asesonssnces $1.75\July 1) Holders of rec. June 22 Sagem Wire Weaving, pref. (quar.)...| *75c.|July 2!*Holders of rec. June 15 

Emsco Derrick «& Equipment (quar.)..-| *40c./July 25|*Holders of rec. July 10 No. American Trust Shares (No. 1)....] *30c.|/_.....- *Holders of rec. June 30 

DOG GGG «oc dcdcacecnccccccosse *50c.\July 1|\*Holders of rec. June 15 Bhs Paid diwhsicccdacdscosanceel 31}4c}..-.-.. *Holders of rec..June 30 

Federated Metals (quar.)........-.--- *25c.\July 5|*Holders of rec. June 25 North Star Oil & Ref., pref. (quar.)_...| 134 |July 2} Holders of rec. June 15 

Ferro Enameling, cl. A (quar.) ....--.-- $1 25\July 1) Holders of rec. June 20 Ogilvie Flour Mills (quay » gt RE $2 uly 2|*Holders of rec. June 21 
CROs DB COE. Saccccccnwccwsunves 25c./July 1) Holders of rec. June 20 Ohio Brass, class A & B (quar.)_....... $1.25|)July 15] Holders of rec. June 30 

Firestone Tire & Rubber, com. (quar.)--| *$2 |July 20)*Holders of rec. July 10 Pees CONE). vo cciccundduaudbe 1% |July 15} Holders of ree. June 30 
6% ——< Sh Seer *1% |July 15|*Holders of rec. July 1 Ohio Elec. & Con. (quar.)_........... *1% |June 20|*Holders of rec. June 15 

Fishman aw gt 5c. to $1 Stores— NT tnipsthice tthe in tts ines nceaidigtneneselid *2\4 |June 20|/*Holders of rec. June 15 
mer lly (q DE Jobs denkinadiasouns *1% |July 15|*Holders of rec. July 1 Ohio Leather, 1st pref. (quar.)_........ *$2 July 1/*Holders of ree. June 20 

Flour Mills of Amer. $8 pf. A (qu.)----| $2 |July 1| Holders of rec. June 15 Second preferred (quar.)_.......-... *$1.75|July 1|*Holders of ree. June 20 

Foster (W. C.) Company, pf. (qu.)----| $1.75|July 1] Holders of rec. June 20 Ohio Telephone Garvie, 1 pref. (quar.)...| 134 |July 1] Holders of rec. June 25 

Fox Film Corp., com. A & B (qu.) ----| $1 {July 15) Holders of rec. July 1 Orange Crush, Ltd., pref. A (quar.)....| 1% |July 2) Holders of ree. June 20 

Fraser Companies, com. (quar.) ....--- 25c.|July 2) Holders of rec. June 15 Preferred B (quar.).....-.....----- 50c./July 2) Holders of ree. June 20 

Freeport Texas Co. (quar.)....-------- *$1 |Aug. 1)*Holders of rec. July 15 Otis Elevator, com. (quar.)__...-.... «| $1.50/July 15| Holders of rec. June 29 

Fuller Brush, pref. (quar.) ..-.-.------- *13{ |July 1|*Holders of rec. June 25 | Packard Electric Co. (quar.).......... 65c.|July 15| Holders of rec. June 30 

Gair (Robert) & Co. , class A (quar.).--.-|*68%c|July 15/)*Holders of rec. June 28 Paragon Refining, class A (quar.).....- 75c.|July 1) June 21 to July 1 

Gemmer Mfg., class A (quar.).------- *75c.\July 1|*Holders of rec. June 25 Paragon Trading Corp., class A_.....-.. Holders of rec. May 31 
Claes BS (GGG? .) ..ocnncnccnccccsccse *30c.|July 1|*Holders of rec. June 25 EEE Wendi anckiniadeddonwe Holders of ree. May 31 

General Fireproofing, com. (qu.) ------ *50c.|/July 1|)*Holders of rec. June 20 Paterson Evening News-_-............ *Holders of rec. June 13 
Preferred (quar.) .....------.------ *1% |July 1)*Holders of rec. June 20 Pedigo-Weber Shoe (quar.)_.......... Holders of rec. June 25 

General Machine, pref. (quar.) -------- *1% |July 1\*Holders of rec. June 19 Penn Investment Co., conv. pref_- ad Holders of rec. June 15 

Gen’! Outdoor Advertising, com. (qu.) -| *50c.|/July 15|*Holders of rec. July 5 Pennsylvania Salt Mfg. (quar.)_......-. $1.25|July 15} Holders of ree. June 29 

General Tire & Rubber, pref. (quar.) --| 144 ‘June 30} Holders of rec. June 20 Petroleum Industries, Inc., pref. (quar.)} 75c.'July 15| Holders of rec. July 5a 

Geometric Stamping (quar.) -.-.------- 45c. July 1) Holders of rec. June 20 Philadelphia Insulated Wire_......-.--. *$2.50,;Aug. 1/*Holders of rec. July 15 

Gibson Art, common (quar.)---------- *65c.|June 30|*Holders of rec. June 20 Pickrel Walnut Co. (quar.)_........-. 37%c.|July 1) Holders of ree. June 21 

Gliman Oli (quar.)..........--------- *30c.|July 30|*Holders of rec. July 15 8 eS ae ee *4 July 1|*Holders of ree. June 21 

Gold Dust Corp., com. (quar.) -------- *624c\Aug. 1)\*Holders of rec. July 17 Pierce Petroleum, preferred__.......-.-. *$3 July 1/*Holders of ree. June 26 

Gotham Silk Hosiery, on Ay Jeoe--- 1% |Aug. 1) Holders of rec. July 12 Pittsburgh Screw & Bolt, com. (quar.)..| *35c.|July 15|)*Holders of ree. June 24 

Gottfried Baking, pref. (quar.) -------- 1% |July 1) Holders of rec. June 22 Plymouth Rubber, com. (quar.)......-- *50c.|June 15|*Holders of ree. June 12 

Granby Consol. Min., Smelt. LaPow. (au); $1.75|Aug. 1) Holders of ree. July 12a | Potter Company, com. (quar.)...----. *43%c\July 1\*Holders of ree. June 25 

Grand Rapids Varnish (quar.) 30|*Holders of rec. June 20 | Procter & Gamble, pref. (quar.)..----- July 15) Holders of ree. June 25a 

ee . 30|*Holders of rec. Sept. 20 Provincial Paper, Ltd., pref. (quar.)....| *1% |July 2] Holders of ree. June 15 

GE Bow cc nie dads 4oncts . 31)*Holders of rec. Dec. 20 Public Security Bond & Mtge., pf. (qu.)| 1% |July 1] Holders of ree. June 25 
Great Laies Steamship (quar.) -------- 1|*Holders of rec. June 20 es See, CONT 6n ok ci ca cte wee *$1 Aug. 15|*Holders of ree. July 24 
Hall (W. F.) Printing, com. (quar.)----| *25c./July 31|*Holders of rec. July 20 Reynolds Investing Co., $6 pref. A__.-- $3 July 1| Holders of rec. June 20 
Hayes Body, com. (quar.)-..---------- 2 July 1) Holders of rec. June 25 Richmond Radiator, pref. (quar.)_---.-- *87 4c\July 15|*Holders of ree. June 29 
Heath (D. C.) & Co., pref. (quar.) ----| 1% |June 29| Holders of rec. June 28 Riverside Forge & Mach., com. (quar.)-| *60c.|July 25/*Holders of rec. July 15 
Hibbard Spencer, Bartlett&Co. (mthly. )-| 35c.|July 26] Holders of rec. July 19 Robinson & Co., Ist pref. (quar.)_..--- *1% |July 1/|*Holders of ree. June 21 

Monthly ‘pdaedbdpiticbessovcsddenese 35c.|Aug. 30! Holders of rec. Aug. 23 Rubber Service Laboratories, pref. (qu.)| 2 July 1)| Holders of ree. June 20 

Monthiy . .. 2 2. 2 024-2 eo ooo ese 35c.|/Sept.27| Holders of rec. Sept. 20 Samson Tire & Rubber, com. (No. 1)_..| 314cjAug. 1] Holders of rec. July 15 
Hoover Steel Ball (quar.)------------- *30c.|July 1/*Holders of rec. June 25 Sarnia Bridge Co., Ltd., class A (quar.).| 50c./July 1) Holders of rec. June 15 
Household Finance, com. (quar.) ------ *75c.\July 5|*Holders of rec. June 25 Schulte-United 5c. to $1 Stores, pfd.(qu.)| *$1.75|July 1|*Holders of ree. June 20 

Participating preferred (quar.) ------ *75c.|\July 15|*Holders of rec. July 1 Preferred (quar.)---.--- -----| *$1.75\Oct. 1|*Holders of ree. Sept. 20 
Howe Sound Co. (quar.) ------------- $1 |July 15) Holders of rec. June 29a | Scruggs-Vandewoort & Barney “Dry Gas. 

Extra. ....-.--...---------------- July 15| Holders of rec. June 29a Wines SEONNTOE.. nose oo oc kennel 3 July 1} Holders of ree. June 20 
Hudson River Navigation, pref. (qu.)--| 2 July 1! Holders of rec. June 24 Second preferred_...........------- 3% |July 1} Holders of ree. June 20 
Imperial Royalties Co., pf. (mthly)----} 144 |June 30) Holders of rec. June 25 ] Séaboard Dairy Products, com. (quar.)-| *50c.|July 1|*Holders of ree. June 20 

Preferred class A (monthly) ---------| 18c.|June 30) Holders of rec. June 25 Preferred (quar.)...........scccnes *1% |July 1)*Holders of ree. June 20 
Industries Development, pref. (qu.)---- June 29; June 27 to June 30 Seaboard Utility Shares.........----- *12\c\July 1/*Holders of vee. June 15 
Inland Investors (quar.)-.------------- *55¢c.|July 1/*Holders of rec. June 20 Seagrave Corporation— 

Intercoloniai Coal, Ltd., com. (qu.)----| 2 July 2| Holders of rec. June 21 Quar. (30c. cash or 244 % in stock) .--|.----- July 20|*Holders of ree. June 29 
Preferred (quar.) ------------------ 4 July 2) Holders of rec. June 21 Seeman Brothers, Inc., com. (quar.).-- 50c.;|Aug. 1] Holders of ree. July 15 

Internat. Germanic Co.,partic.pf.(qu.) -| 75c.|July 1] Holders of rec. June 24 Selected Industries, Inc., prior stock..$|1.37%4|July 1] Holders of rec. June 154 

Investment Trust Shares, class A-.----- SERRE OU bckcdcaclsiennusenes Shaler Co., class A (quar.).-..-.------ *50c.|\July 1/*Holders of ree. June 21 
Class A (extra) .-....-------------- PEDO ASOD BON sciiicchca mili ndiis tip wibcegil Sieloff Packing, com. (quar.)_---.----- 30c.|/July 1) Holders of rec. June 20 

Investors Foundation, Inc., pref. A & B) *2% |July 1|*Holders of rec. June 27 | Signode Steel Strapping, pref. (quar.)-..|*624c|July 15|*Holders of rec. June 30 
Junior preferred - - .-.-------------- *$2.50|July 1|*Holders of rec. June 27 Spalding (A. G.) Co., com. (quar.)-.---. July 15) Holders of ree. June 30 

Joint Investors, Inc., cl. A (qu.) ------ *50c.|\July 1|*Holders of rec. June 21 Southeastern Express__....----------- *3% |July 1)*Holders of ree. June 14 
Class A (extra) -------------------- *25c.|/July 1)\*Holders of rec. June 21 Southwestern Engineering, pref. (quar.).| *50c.|July 1)|*Holders of rec. June 22 
Preferred . . . ..-------------------- *$3 j|July 1)*Holders of rec. June 21 Standard Screw, com. (quar.).-...---- *$2 July 15|*Holders of ree. June 20 

Joint Security Corp.,6%partic.pf. (qu.)./1 44 |July 1) Holders of rec. June 20 _Riaanggy ee SRY ap aoa ear as *$1  |July 15|*Holders of ree. June 20 
6% partic. pref. (extra) ~----------- % |\July 1)| Holders of rec. June 20 Standard Steel Constr., pref. A (qu.)---| *75c.|July 1/*Holders of rec. June 15 
$7 preferred ser. B (quar.) ---.------- $1.75|July 1) Holders of rec. June 20 Standard Steel Spring (quar.)_.-------- *$1 June 29|*Holders of ree. June 20 

Judson Mills, pref. A (quar.)-.-------- *1% |July 1/*Holders of rec. June 25 Stanley Works, com. (quar.)--..------- *624c\July 1)*Holders of rec. June 11 
Preferred B (quar.) ---------------- *1% |July 1)\*Holders of rec. June 25 Canon: Gant) 25 oc cn ccescudnocsn *50c.|July 1|*Holders of ree. June 11 

Kalamazoo Stove, com. (quar.)------ *$/1.1244|July. 1|/*Holders of rec. June 20 Six per cent preferred (quar.)-.----- *37 44c|Aug. 15| Holders of ree. Aug. 3 
Common (payable in common stock) --|*f114 |July 1!*Holders of rec. June 20 State Title & Mortgage Co. (quar.)----- $2.50|July 1} Holders of rec. June 17 

Kaynee Co., com. (quar.) ------------- 50c.\July 1| Holders of rec. June 20 Steel & Tubes, Inc., class A (quar.)..--$|1.12%/|July 1| Holders of ree. June 19 
Preferred (quar.) - .---------------- 1% \July 1) Holders of rec. June 20 | Stein (A.) & Co., 6 i4% pref. (quar.)--.-| *1% |July 1/*Holders of rec. June 20 

Kelley Island Lime & Trans. (qu.) ----- 62}4c.|July 1) Holders of rec. June 20 | Studebaker Maii Order Co., cl. A (qu.)-.| *50c.|July 1|*Holders of ree. June 20 

Kelsey-Hayes Wheel, pref. (quar.)-----| *134 |Aug. 1/*Holders of rec. June 22 Sun-Glow Industries, com. (No. Wu sdba 50c.;|Aug. 1| Holders of ree. July 22 

Kirby Lumber (quar.)-.-------------- *1%4 |Sept. 10|*Holders of rec. Aug. 31 Suffolk Title & Guaranty (quar.)_-.-.--. *1 July 1/|*Holders of ree. June 30 
Quarterly... ......-..--..-2--2---0 *1% . 10|}*Holders of rec. Nov. 30 Sweets Co. of America (quar.)_.----.-- 25c.|Aug. 1/ Holders of rec. July 15 

Kirsch Co., common (quar.) ---------- *30c.|July 1)|*Holders of rec. June 15 Syracuse Washing Mach., com. (quar.)-| *25c.|July 1|*Holders of ree. June 22 

Laclede Steel (quar.) - ---------------- 50c.|July 1/ Holders of rec. June 22 Temple Court, pref. (quar.) ETS aes: *45c.\July 15|*Holders of rec. June 30 

Lake Erie Bolt & Nut (quar.) --------- 75c.|July 1} Holders of rec. June 22 | Textile Banking (quar.)...------------ *2 July 1)|*Holders of ree. June 24 

Land Bidg. Investing Corp., pref------ $3.50|July 15) Holders of rec. June 29 Thirty-four East 31st St., Inc., pref...-| 3 Aug. 1] July 16 to Aug. i 

Landers, Frary & Clark (extra) -------- *25c.|June 30|*Holders of rec. June 19 | Thompson Products, class A (quar.)----| 30¢.|July 1! Holders of ree. June 20 

Lane Cotton Mills (quar.) ------------ 37 4%c.|July 1\ Holders of rec. June 21 ee A COMI Ges animaviemidawie 30c.|July 1\ Holders of sec. June 20 

La Salle Extension University, pf.(qu.), 1% |July 1, Holders of rec. June 20 Memtereed (omee.¥is os.asectasc-ese 1% \Sept. 1, Holders of ree. Aug. 20 

Lawyers Westchester Mtge. & Title----| $2 |July 1) Holders of rec. June 18 | Tooke Bros., Ltd., pref. (quar.).------- 1% |July 15) Holders of rec. June 29 - 

Lincoln Hosiery, Ist pf. (qu.)------=--| *134 |July 1)*Holders of rec. June 20 | Traymore, Ltd., pref. (quar.)..-..----- 1% |July 1) Holders of rec. June 20 

Lincoln Nat. Corp. (Passaic, N. J.) ----- *50c.|July 1|*Holders of rec. June 13 | Trumbull-Cliffs Finance, pref. (quar.)--| 1% |July 1] Holders of ree. June 20 

Lindsay Light, pref. (quar.)----------- *1% |July 5/*Holders of rec. July 1 Union Twist Drill, com. (quar.)------- *15c.|June 29|*Holders of rec. June 20 

Link Belt Co. (quar.) ---------------- *65c.\Sept. 1|*Holders of rec. Aug. 18 Common (quar.) piihe Biles teal *15c.|Sept. 30|*Holders of ree. Sept. 20 

Lion Oil Refining (quar.)~.-.----------- *50c.|July 27|*Holders of rec. June 28 Peete (G08 )s dncocconsccdeokos *1% |June 29/*Holders of rec. June 20 

Loew's London Theatres (Canada),com.| 3 July 15] Holders of rec. June 29 ED PS EO Se *1% |Sept. 30|*Holders of rec. Sept. 20 
Preference - - -- -------------------- 3% |July 15) Holders of rec. June 29 | United Biscuit, com. (quar.)_--------- *40c.|Sept. 1|*Holders of ree. Aug. 17 

Loew’s (Marcus) Theatres (Can.), pref--| 314 |July 15} Holders of rec. June 29 Peaterted. (GNGE. 3664. oc nksneoswn *1% |Aug. 1/*Holders of ree. July 17 

Long Island Safe Deposit ------------- 4 July 1) Holders of rec. June 20 United Porto Rican Sugar, pref. (quar.)_|*874c\July 1/*Holders of ree. June 22 

Lord & Taylor, pref. (quar.)----------- 2 Aug. 1} Holders of rec. July 17 United Verde Extension Mining (quar.) -|*$1 Aug. 1)\*Holders of ree. July 2a 

Louisiana Oil Ref., pref. (quar.)-------- *1% |Aug. 15|*Holders of rec. Aug. 1 United States Shares Corp. 

Lupton’s (David) Sons, pref. (quar.)----| 1% |July 1| Holders of rec. June 15 Bank stock trust shares, ser. C-3_..-§| $2.90|July 1] Holders of res. June 1 

MacAndrews & Forbes, com. (quar.)---} 65c.|July 15) Holders of rec. June 29a | Universal Leaf Tobacco, pref. (quar.)--| 2 |July 1) Holders of ree. June 25 
Preferred (quar.) ------+----------- 1% |July 15) Holders of rec. June 29a | Upson Company, cl. A & B (quar.)----- *40c.|July 15|*Holders of rec. June 1 

Mac Marr Stores, Inc., pref. (quar.)----| *$1.75|July 1|/*Holders of rec. June 20 Chee A dP CRG) oon don suisnonc’ *10c.|July 15|*Holders of rec. June 1 

Macmillan Petroleum (quar.)_--------- *50c.|July 15|/*Holders of rec. June 28 Destegted: GHUBT,) +o soo cccontiabouave *1% |July 1|*Holders of ree. June 15 

Macy (R. H.) & Co. (quar.).--.------- *50c.|Aug. 15|*Holders of rec. July 26 Union Metal Mfg. (quar.)---- -| 50c |July 1) Holders of rec. June 

Madison Square Garden Corp. (quar.)--|*3714c|July 15|*Holders of rec. July 5 | ha Se ie eI ARIE ER eae Ee 25c.\July 1| Holders of ree. June 

Manhattan Financial Corp., cl. A (qu.)-| 37\4c/July 1) Holders of rec. June 25 | Utah Idaho sugar—preferred dividend o| mitted 
Class B (quar.)---------.- reecconn- 10c.|July 1) Holders of rec. June 25 | Viau Biscuit, pref. (quar.)------------| 1% |July 2)| Holders of ree. June 22 

Marks Bros. (quar.)-.----------------- *50c.|\July 1)*Holders of rec. June 22 Viek Chemical (stock dividend) -.-.----- Ct Holders of rec. July 15 

Maryland Casualty (quar.)_.-------- *$|1.1244|June 29|*Holders of rec. June 14 Warner Co., com. (quar. (No. 1)------ * July 15|*Holders of ree. June 29 

McAleer Mfg. Co., conv. pf.(qu.) (No.1)| *25c./July 1|/*Holders of rec. June 20 Preferred (quar.) (No. 1)----------- *$1.75|\July 1|*Holders of ree. June 20 

- McCall Frontenac Oil, pref. (quar.)-.--| *144 |July 15|*Holders of rec. June 30 Washington Oil (quar.)--.------------ *$1 June 20/*Holders of rec. June 10 

Mead, Johnson & Co., com. (quar.)_---- *75c.|July 1|*Holders of rec. June 15 tase Mitte ci cow sensdcatbedcsss *e50 |June 15|*Holders of rec. June 10 

Mead Pulp & Paper (quar.)----------- *$1 July 15|*Holders of rec. July 1 Welch Grape Juice, com. (in com. stk.)-|*f/30 |Aug. 1|*Holders of ree. July 15 

Meletio Sea Food, com. (quar.).------- $2 July 1| Holders of rec. June 25 Wellman-Seaver-Morgan, pref. (quar.)-| 13¢ |July 1] June 21 to July 1 

Merch. & Miners Transp., com. (qu.)--|*62'4c|June 29|*Holders of rec. June 15 | Weinberger Drug Stores. com. (quar. ez 50c.|July 1| Holders of reo. June 20 

Merchant Calculating Machine, pref-.--| *344 |July 15|*Holders of rec. June 30 Westinghouse Air Brake (quar.)-----. 50c.|July 31) Holders of ree. June 29 

Metropolitan Industries, pref. (quar.)---| *$1.50)Aug. 1|*Holders of rec. July 20 Wieboldt Stores, Inc. (quar.)----.- -oe-| *40c./Aug. 1|*Holders of rec. July 15 

Meyer-Blanker Co., com. (quar.)---.--- 314c\July 1) Holders of rec. June 20 | White (S 8S) Dental Co., stock div...-.|*e10 |_...-.- *Holders of rec. Aug. 15 
Preferred (quar.).........--------- 1% |July 1) Holders of rec. June 20 Subject to stockholders meeting Aug. |16. 

Michigan Steel (quar.)---------------- 1/*624c\July 20|*Holders of rec. July 1 Willard (W..E.) & Cdnaccasesenscosue 10 June 15|*Holders of ree. June 10 

Mid-Continent Laundries (quar.)-_.-.-- *60c.|July 15|*Holders of rec. July 1 Wood (Alan) Steel So., pref. (quar.)---| 1% |July 1] June 21 to July 1 

Mills Alloy, Inc., class A (quar.)_.-.--- *50c.|July 1|*Holders of rec. June 20 Wood Chemical Products, cl. A (quar.)- 50c.|/July - 1} Holders of rec. June 18 
CRONE ONO. Dy iene ecw eninascan= *25c.|\July 1)|*Holders of rec. June 20 tees B (eed. sibise sods dcseee sn 25c.)July 1) Holders of rec. June 18 

Mitchell (J. 8.) & Co., ee we | (qu.)-| 1% |July 2) Holders of rec. June 15 Woodley Petroleum—4(ividend deferred. 

Mitten Bank Securities Corp., com _-_-.-- 2% |Aug. 15) Holders of rec. July 1 Woods, Manufacturing, Ltd., pref. (qu.)| 134 |July 2) Holders of ree. June 25 
SN RRS. SS i eee 3 Aug. 15) Holders of rec. July 1 Wrigley (William) Jr. Co. (monthly)....| 25¢.|Sept. 1| Holders of rec. Aug. 20 
I SCs co innocnnscadion % |Aug. 15| Holders of rec. July 1 PND. ciscchinnieiniaid tabs udeaiaiindatite weath 25c.\Oct. 1| Holders of ree. Sept. 20 

Monighan Mfg., class A (quar.)......-- *45c.|July 1/*Holders of rec. June 20 NOT sistatoins nih nicha Miidaaa cabana aad 25e.);Nov. 1} Holders of rec. Oct. 19 

Mountain & Gulf Oil 7p Se *2c.|July 15|*Holders of rec. June 29 DERG i cincinttcncuedsiddinboede 50c.|Dec. 2) Holders of rec. Nov. 20 

Murray-Ohio Corp. (quar.)_..-.------- 40c.i\July 1] Holders of rec. June 20 | Yale & Towne Mfg. (quar.).....-.----- $1 Oct. 1! Holders of ree. Sept. 10 
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Below we give the dividends announced in previous weeks When Books Closed 
and not yet paid. This list does not include dividends an- come Cee, Payable. Days Inclusive. 
nounced this week, these bei iven in the precedi : Public Utilities (Concluded). ; 
- P ng & ing table. | , nerican Public Utilities — 
Prior pref. and partic. pref. (quar.)... 1} Holders of rec. June 15 
Per| When Books Closed —, — Pub. Ser. class A A (quar. 1|*Holders of rec. June 20 
Name of Company. Cent. \Payable. D usive can Superpower 
ae ean First pref. and preference (quar. Jeoee 1] Holders of rec. June 15 
Railroads (Steam). — anew: & py mM COED 5 — . rec. —_ - 
Alabama Great Southern, ordinary -...- $2 |June 28) Holders mer. r Wks. & Elec ju). olders of rec. June 1 
Ordinary (extra) -_--- -| $1.60\June 28) Holders = — nnd = Arkansas Natural Gas | —_ Pare 1|*Holders of rec. June 20 
Preferred.........- ‘ Aug. 15) Holders of ree. July 11 Associated Gas & Elec. class A-..------ 1| Holders of rec. June 29 
Preferred (extra) ...........-s-0225- $1.50|Aug. 15| Holders of rec. July 11 Associated Gas & Elec., nd pref (quar.)- 1|*Holders of rec. May 31 
Albany & Susquehanna.-.-...—.-.-.-.-- 4% |July 1) Holders of rec. June 15a Original preferred (quar.) .-..------- 1|*Holders of rec. May 31 
Atch. Topeka & Santa Fe, pref..-..--.-- 2% |Aug. 1/ Holders of rec. June 28a | Bangor Hydro-Elec. Co., 7% (qu.)-- 1|*Holders of rec. June 10 
Atlanta Birmingham & Coast, pref..--. *2% |July 1)*Holders of rec. June 14 Six per cent preferred (quar.) ooeceeee 1|*Hoiders of rec. June 10 
Atlantic Coast Line RR., com..-.-...-- 3% |July 10] Holders of rec. June 124 | Barcelona Tr. L. & P. com. (interim) -- 29) Holders of rec. June 21 
COMES RUD cc tacccovccbtiionee 1% |July 10) Holders of rec. June 120 | Bell Telephone Co. of Canada (quar.)-- 15] Holders of rec. June 22 
Augusta & Savannah................- *2\% |July 5/*Holders of rec. June 15 Bell Telep. Co. of Pa. pref. (quar.)--.-- 15| Holders of rec. June 206 
MNS abide ts to sh bs Sata Shem niasiiattl *1\% |July 5/*Holders of rec. June 15 | Binghamton Lt., Ht. & Pr., $6 pf. (qu.)- 1|*Holders of rec. June 15 
Bangor & Aroostook, com. (quar.)...... 87c.|July 1) Holders of rec. May 31a $5 preferred (quar.) ---------------- . 1}*Holders of rec. June 15 
Peeters CR Fi eiiinccoccctbitiie ds 1% |July 1) Holders of rec. May 3ia | Birmingham Elec. Co., $7 pref. (quar.)- 1} Hoiders of rec. June 15 
Das. COE (OME. i sick nos ceccbiivacee July 1) Holders of rec. June 144 $6 preferred (quar.)-.....--.------- 1} Holders of rec. June 15 
Belgian Nat. Rys., partic pref.— Boston Elevated common (quar.)-.-.---- 1} Holders of rec. June 10 
pe ae nr $1.38/June 25) Holders of rec. June 15a First preferred. -..-.-.------------- 1} Holders of rec. June 10 
Boston & Albany (quar.)......-.--...- 2% |June 29) Holders of rec. May 31 Preferred ....--..----.------2----- 1| Holders of rec. June 10 
Boston & Maine prior pref. (quar.)....-. *1% |July§ 1)*Holders of rec. June 14 Brazilian Tr., Light & Pow. pref. (quar.) 1|*Holders of rec. June 15 
First pref. class A (quar.).....-.---- *1\% \July 1/*Holders of rec. June 14 | British Columbia Power, cl. A (quar.)-- 15} Holders of rec. June 20 
First pref. class B (quar.).......-.-- *2 July 1)\*Holders of rec. June 14 Brooklyn City RR. (quar.)-...-.- ooo-e 28} Holders of rec. June 156 
First pref. class C (quar.).......---- *1% |July 1/*Holders of rec. June 14 | Brooklyn Union Gas (quar.).-.-..---- 1| Holders of rec. June ia 
First pref. class D (quar,.)........-.- *2% |July 1/*Holders of rec. June 14 Buff. Niag. & East. Pow., com. (qu.)- 1|*Holders of rec. June 15 
First pref. class E (quar.)...--...--- *1% |July  1)\*Holders of rec. June 14 Common (extra) -.-.-.------ o------ 1|*Holders of rec. June 15 
6% preferred (quar.)...--...-..---. *1% |July 1)*Holders of rec. June 14 Class A (quar.).....--------- oceeee 1|*Holders of rec. June 15 
Boston & Providence (quar.).......... *2% |July 1\*Holders of rec. June 20 Class A (extra).-...--------------- 1/*Holders of rec. June 15 
Buffalo & Susquehanna, pref........-.-. 2 June 29} Holders of rec. June 15a Preferred (quar.)------------------ 1|*Holders of rec. June 15 
CanaGn Boutherits 2 oc cn ccccsccccsccce 1% |Aug. 1] Holders of rec. June 28a First preferred (quar.)-..-.--------- 1|*Holders of rec. July 15 
Canadian Pacific, com. (quar.)......-.- 2% |June 29| Holders of ree. May 31a | Calgary Power, Ltd., com. (quar.)----- 2| Holders of rec. June 15 
Chesapeake Corporation (quar.)_...... 75c. July 1] Holders of rec. June 8a | California Elec. Generating pref. (qu.) -- 1|*Holders of rec. June 5 
COE. Fo viivkandencdaannie {33 1-3\July 1| Holders of rec. June 27a | California-Oregon Power, 7% pref. (qu.) 15) Holders of rec. June 30 
Chesapeake & Ohio, com. (quar.)...-..- 2% |July 1) Holders of rec. June 8a Six per cent preferred (quar.)-------- 15| Holders of rec. J_ne 30 
BUNOIOD Bc sncnctscocedadsteacon 3% |July 1| Holders of rec. June 8a | Canada Northern Power pref. (quar.)--- 15] Holders of rec. June 29 
Chicago Burlington & Quincy.......... 5 June 25) Holders of rec. June 18 | Capital Traction, Wash. D. C. (quar.) -- 1} Holders of rec. June 14 
Chic. Indianap. & Louisville common..| 2% |July 10) Holders of rec. June 24 Carolina Power & Light, $7 pref. (quar.)} $1.75 July 1} Holders of rec. June 14 
Coumen PE ES Ra ae aE 1 |July 10) Holders of rec. June 24 $6 preferred (quar.)--...----------- oy = July 1} Holders of rec. June 14 
ND ik ois cnt nicmmtibocwcei 2 July 10) Holders of rec. June 24a | Centrai Lil. Public Serv., pfd. (qu.)----- ly 15|*Holders of rec. June 30 
Chicago & worth Western, com 2 June 29) Holders of rec. June 3a | Central Public Serv., cl. A (quar.)~--~-- 5|*Holders of rec. May 27 
FE Pe eee een 3% |June 29| Holders of rec. June 3a | Central States Elec. Corp., com. (quar.) 1) Holders of rec. June 5 
Chic. R. 1. & Pacific, com. (quar.) -...| 1% |June Holders of rec. May 31a Common (payable In com. stock)...- 1} Holders of rec. June 5 
CE PI si ivdccatccconctssnctad 3 June 29} Holders of rec. May 31a Seven per cent preferred (quar.).----- 1} Holders of rec. June 5 
7 Gib iksitintsanumadiiodune 3% |June 29| Holders of rec. May 31a Six per cent preferred (quar.)...----- 1} Holders of rec. June 5 
Cincinnati Northern. ...............- *5 July 20|*Holders of rec. July 12 Convertible preferred (quar.)_..----- 1] Holders of rec. June 5 
Cin. N. O. & Tex. Pacifie com_.......- a June Holders of rec. June 7 Central States Power, $7 pref. (quar.)-- 1|*Holders of rec. June 8 
Cleve. Cin. Chic. & St. L., com. (quar.).| 2 July 20] Holders of rec. June 28a | Central States Utilities $7 pref. (qu.)--- 1|*Holders of rec. June 8 
WOM (GUE Vi kdc co cnccibassand 1% |July 20) Holders of rec. June 28a | Chic. North Shore & Milw. pr. lien (qu.) 1|*Holders of rec. June 15 
Colorado & Southern, ist pref......-... 2 July 1] Holders of rec. June 18a Preferred (quar.).-.--------------- 1|*Holders of rec. June 15 
Consolidated RRs. of Cuba pref. (qu.)..| 1% |July 1] Holders of rec. June 16a | Chic. Rap. Transit pr. pf. A (mthly.)-- 1/*Holders of rec. June 18 
OCU BE, SM oc ccsncdsnseotin $1.20/June 28! Holders of rec. June 28a Prior preferred class A (mthly.)------ 1|*Holders of rec. July 16 
DP Sle ce daiiiesis dca Dddbewnd 3 Aug. 1)| Holders of rec. July 154 Prior preferred class A (mthly.).--.-.- 1|*Holders of rec. Aug. 20 
OIE ini 65 diisigt ite mdmectiicies aa a Feb1’30| Holders of rec. Jan. 15a Prior preferred class B (mthly.).-.-..- 1|*Holders of rec. June 18 
Dayton & Michigan pref. (quar.)-_...-- *$1 |July 2)*Holders of rec. June 15 Prior preferred class B (mthly.)..--.- 1|*Holders of rec. July 16 
DEED TRING ob ab dcbincé de wdscctens *$1 July 1/*Holders of rec. June 15 Prior preferred class B (mthly.)-.---- 1|*Holders of rec. Aug. 20 
Detroit River Tunnel.....--....--..- *3  |July 15|*Holders of rec. July 8 | Cincinnati Gas & Elec., pref. A (qu.)--- 1|*Holders of rec. June 14 
Elmira & Williamsport, pref...-..---.- *$1.61/J 1|*Holders of rec. June 20 ‘| Cincinnati & Suburban Bell Telep. (qu.) 1) Holders of rec. June 20 
ORRIN TAS ois ccnoddnerondt TOMS bnccécod *Holders of coup. No. 2 | Cleveland Railway (quar.)----.------- 1| Holders of rec. June 12 
Great Northern preferred.........-..- 2% |Aug. 1] Holders of rec. June 25a | Columbus Elec. & Power com. (quar.)-- 1} Holders of rec. June 104¢ 
Gulf Mobile & vane pref. (quar.)...| 134 |July 1] Holders of rec. June 15a Common (one-fortieth sh. com. stock) 1} Holders of rec. June 104 
Hocking Valley (quar.)............... 2% |June 29} Holders of rec. June 8a Second preferred _—) wcocsceceese 1) Holders of rec. June 106 
Illinois Central leased lines. .........-- 2 jJuly 1) June 12 to July 4 Preferred series B (quar.)----------- 1] Holders of rec. June 10a 
Joliet & Chicago (quar.).........-.-.- 1% |July 1] Holders of rec. June 21 Community ‘ema partic. stk. (qu.) 1|)*Holders of rec. June 21 
Lake Erie & Eastern................- *2 July 1/*Holders of rec. June 24 Consol. G. El. L. & Pr., Balt., com.(qu.) 1}*Holders of rec. June 15 
Lehigh Valley, com. (quar.)..........- 87 4c\July 1) Holders of rec. June 15a 5% preferred series A (quar.).......- 1}*Holders of rec. June 15 
ee ee OO 3 See ee $1.25|July 1) Holders of rec. June 15a 6% preferred series D (quar.).--..-.- 1|*Holders of rec. June 15 
Little Schuylkill Nav., RR. & Coal___.- $1.13/July 15| June 15 to July 15 5% % preferred series E (quar.)_..--- 1|*Holders of rec. June 15 
Mahoning Coal RR., com. (quar.).--.-- $12.50/Aug. 1] Holders of rec. July 15a | Consol. Gas of N. Y., pref. (quar.)----- 1} Holders of rec. June 29a 
UT EE SS ee eee 7. 25\July 1/|*Holders of rec. June 24 Consumers Power, $5 pref. (quar.) ----- 1| Holders of rec. June 15 
Maine Central, common (quar.)_..-..- July 1| Holders of rec. June 15 6% preferred (quar.).....---------- 1| Holders of rec. June 15 
Manhattan Ry., guar. (quar.)......-.- 18 July 1] Holders of rec. June 20a 6.6% preferred (quar.).-.---------- ‘ 1| Holders of rec. June 15 
Deen COREE. b- oc ccnamnntnccocoe July 29| Holders of rec. June 28a 7% preferred (quar.).-.-.---------- 1| Holders of rec. June 15 
Missouri Pacific, pref. (quar.)_...-.... 1% |July 1| Holders of rec. June 7a 6% preferred (monthly) ....-..------ 1| Holders of rec. June 15 
Mo.-Kansas-Texas RR., peel. A (quar.)| 13 |June 29] Holders of rec. June 15a 6.6% preferred (monthly) - ---------- 1} Holders of rec. June 15 
Mobile & Birmingham pref... " 2 July 1) June 2 to June 30 Continental Gas & Elec. Corp. com.(qu.) 1] Holders of rec. June 12 
Mobile & Ohio...-........ -| *3% |June 29|*Holders of rec. June 24 Prior preference (quar.)-.----------- 1} Holders of rec. June 
po fe Seen --| $1.75|July 1] Holders of rec. June 7a | Continental Passenger Ry., Phila..--.-.-. June 30} Holders of rec. May 31 
Nash. Chat. & St. Louis (in stock) _--._- *e60 |Subj. to| stockholders’ meet. July 9 | Cuban Telephone common (quar.) June 30; Holders of rec. June 15a 
New York Central RR. (quar.)..------ 2 Aug. 1] Holders of rec. June 28a Preferred (quar.)..-.-------.- June 30) Holders of rec. June 15a 
N. Y. Chic. & St. Louis, com.& pf.(qu.)|} 1344 |July 1] Holders of rec. May 15a | Denver Tramway, pref. (quar.)-------- 1} Holders of rec. June 15a 
New York & Harlem, com. & pref_-_--.-- $2.50/July 1] Holders of rec. June 14a | Detroit Edison (quar.).-...-.-.------ 5| Holders of rec. June 20a 
N. Y. Lackawanna & Western (quar.)..| 144 |July 1) Holders of rec. June 14a | Diamond State Telep. pref. (quar.) ----- 15} Holders of rec. June 20 
N. Y. N. H, & Hartford, com. (quar.)..| 1 July 1] Holders of rec. May 3ia | Dominion Power & Transp., pref. (quar.) 15.*Holders of rec. June 22 
Preferred (quar.) ................... 1% |July 1! Holders of rec. May 31a | Duke Power common (quar.)_-..-----.- 1| Holders of rec. June 15 
Norfolk & Southern. .......--......-- 1% |July 3] Holders of rec. June 20a Puateried (A006 3 o ooncdscnsnsnncce 1 Holders of rec. June 15 
Northern Securities Co......-...-.... 4% |July 10} June 22 to July 10 Duluth Superior Trac., pref. (quar.)--.-- 1' Holders of rec. June 15 
Norwich & Worcester, pref. (quar.)....| *2 July 1)*Holders of rec. June 15 Duquesne Light 5% 1st pref. (quar.)---- 5 Holders of rec. June 15a 
Old Colony R.. B. (quer.)...........06 *1% |July 1|*Holders of rec. June 15 5% first pref. (quar.)......-..-...-- - 15 Holders of rec. Sept. 14a 
Pere Marquette, com. (quar.)-.....-.- 1% |June 29} Holders of rec. June 8a | Eastern Mass. Street Ry. common---.-- 15! Holders of rec. July 1 
Se ee eae 134 |Aug. 1] Holders of rec. July 6a PS SS EST 1! Holders of rec.June 15 
Prior preference (quar.)_-....-.-.--- 1% |Aug. 1) Holders of rec. July 5a | Eastern N. J. Power Co. 6%% pf. (qu.) 1 Holders of rec. June 15 
Pittsb. McKeesp. & Yough. (quar.)-.-.| $1.50|/July 1] Holders of rec. June 14a 7% preferred (quar.)........---.--- 1 Holders of rec. June 15 
Pittsb. & 't. Wayne & Chic., com. (qu.)} 134 |July 2] Holders of rec. June 10a 8% preferred (quar.).....---------- 1 Holders of rec. June 15 
SUNG (OI Ga nian nacccsecconss 1% |July 2] Holders of rec. June 10a | Eastern Texas Electric Co., pref. (qu.)-- 1 Holders of rec. June 5 
Pittsburgh & Lake Erie........-.-..- *$2.50|Aug. 1/*Holders of rec. June 28 | Electric Bond & Share common...----- 15; Holders of rec. June 18 
Pittsburgh & West Va., com. (quar.)_--| 134 |July 31] Holders of rec. July 15a Profected (ane?.).c...----cecace-e - 1] Holders of rec. July 10 
Reading Co. 2nd pref. (quar.) -...---- 50c.|July 11) Holders of rec. June 20a | Elec. Pr. & Lt., allot. ctfs. full pd. (qu.) 1} Holders of rec. June 134 
Rensselaer & Saratoga_-.............-- 4 July 1] Holders of rec. June 15a Allotment ctfs. 50% paid (quar.)----- 1} Holders of rec. June 134 
St. Louis-San Francisco, com. (quar.)...| 2 July 1| Holders of rec. June 1a ee OE Saree 1] Holders of rec. June 134 
oe Se 14% |Aug. 1] Holders of rec. July le | El Paso Elec. Co., pref. A (quar.)---.--- 15} Holders of rec. July 1a 
Mo ity oe eee 1% |Nov. 1) Holders of rec. Oct. 1¢e | Empire Gas & Fuel 6% pref. (mthly.) --- 1} Holders of ree. June 15a 
St. Louis Southwestern pref. (quar.)-.--| 144 |June 29] Holders of rec. June 12 6% % preferred (monthly) -..-------- 1} Holders of rec. June 15a 
Southern Pacific Co. (quar.)....--..-.. 1% |July 1! Holders of rec. May 24a 7% peat. (maateie) ....-.26cccssced 1| Holders of rec. June 15a 
Southern Ry., com. (quar.)......-.--- 2 Aug. 1! Holders of rec. July la 8% preferred (monthly) ------------- 1} Holders of rec. June 15a 
Preferred (quar.)-.....-----------.. 1M July 15. Holders of rec. June 24a | Empire Power Corp. $6 pref. (quar.)---- 1} Holders of rec. June 18a 
Texas & Pacific (quar.)_....... --| 1% |June 29| Holders of rec. June 15a Participating stock (quar.)---------- 1| Holders of rec. June 18a 
Union Pacific, com. (quar.)_---- --| 2% |July 1) Holders of rec. June ia | Engineers Public Service, com. (quar.)-_- 1} Holders of rec. June 4 
United N.J. RR. & Canal (quar.)-..---| *2% July 1)/*Holders of rec. June 25 $5 preferred (quar.)..........------ k| Holders of rec. June 4a 
Virginian Ry., preferred -.-.......--.- *3  |Aug. 1|*Holders of rec. July 13 $5.50 preferred (quar.) ------------ $ 1} Holders of rec. June 4a 
Wabash Ry. pref. A (quar.)------.---- 1% |Aug. 24) Holders of rec. July 254 | Fa!l River Electric Light (quar.)-.----- 1}*Holders of rec. May 15 
Federal Light & Tract., com. (qu.).---- 1] Holders of rec. June 134 
Public Utilities. Common (payable in com. stock) ----| 1| Holders of rec. June 134 
Alabama Power $7 pref. (quar.) --.-...- $1.75|July 1) Holders of rec. June 15 | Federal Water Service $7 pref. (qu.) ---- 1) Holders of rec. June 14a 
$6 preferred (quar.)....---......... 1.50|/July 1| Holders of rec. June 15 $6.50 preferred (quar.)....-------- $ 1) Holders of rec. June 14a 
$5 preferred (quar.)......-........- $1.25|Aug. 1| Holders of rec. July 15 $6 preferred (quar.)_....----------- 1] Holders of rec. June 14a 
Amer. Cities Power & Light class A (qu.)} (2) |Aug. 1| Holders of rec. July 5 | Florida Power & Light pref. (quar.)---- 1} Holders of rec. June 14 
Amer. Cities Pow. & Lt., cl. B (quar.)..| 1234 |Aug. 1| Holders of rec. July 5a | Foreign Light & Power Ist pref. (qu.)--- 1} Holders of rec. June 29 
American Commonwealths Power— Frankford & Southwark Pass. Ry. (qu.)- 1) June 2 to July 1 
Common class A & B (No. 1)....---- 15c.|July 15| Holders of rec. July 1 | (m)General Gas & Elec.com. A & B (qu.) 1} Holders of rec. June 124 
Com. cl. A & B (1-40 share el. A ager (f) |Oct. 15) Holders of rec. Oct. 1 $7 preferred A (quar.)_------------- 1) Holders of rec. June 124 
$6.50 first preferred (quar.)......... 1.63 |Aug. 1] Holders of rec. July 15 $8 preferred A (quar.)_------------- 1} Holders of rec. June 124 
$7 first preferred (quar.)_...._...... $1.75|Aug. 1| Holders of rec. July 15 Profested B Gees... 22 ace nce we 1| Holders of rec. June 124 
Amer. Community Power Ist pref. (qu.)-| $1.50/July 1) Holders of rec. June i5 | General Public Utilities, pref. (quar.) --- 1] Holders of rec. June 15 
Preference stock (quar.)..--.......- $1.50\July 1] Holders of rec. June 15 | Georgia Power $6 pref. (quar.)--------- 1) Holders of rec. June 15 
Amer. Dist. Teleg. of N. J. com. (qu.)..|*$1 |July 15|*Holders of rec. June 15 $5 preferred (quar.)-.-------------- 1) Holders of rec. June 15 
Preferred (quar.)..-....--......... *1% |July 15/*Holders of rec. June 15 | Germantown Passenger Ry. (quar.)---- 1) June 13 to July 1 
Amer. & Foreign Power $7 pref. (quar.).| $1.75|July 1| Holders of rec. June 12a | Hackensack Water pref. A (quar.)------ 30) Holders of rec. June 14a 
i $6 preferred (quar.)----...........- $1.50\July 1) Holders of rec. June 12a | Illinois Bell Telep. (quar.)------------ 29/|*Holders of rec. June 28 
American & Foreign Power— Illinois Power, 6% pref. (guar). iliciciiia accel 1) Hoiders of rec. June 15 
Pref. allot. ctfs., 65% paid (quar.)...*/1.13%|July 1| Holders of rec. June 12a Seven per cent preferred (quar.)------ 1| Holders of rec. June 15 
American Gas (quar.).-.--.--.--.222. 2 |June 28|*Holders of rec. June 20 | Illinois Power & Light 6% oeet. tome. ). 1; Holders of rec. June 10 
Amer. Gas & Elec., com. (quar.)...... 25¢c./July 1) Holders of rec. June 11 indianapolis Water, 5% pref. A (quar.)- 1} Holders of rec. June 124 
Common (-50th. share common stock) July 1) Holders of rec. June 11 | International Power ist pref. (quar.)--- 2| Holders of rec. June 15 
Preferred (quar.)----.--.....-.... $1.50|/Aug. 1| Holders of rec. July 8 | International Superpower ------------- 1| Holders of rec. June 15 
Amer. Power & Light $5 pf. A. (quar.)--| $1.25|July 1| Holders of rec. June 12a | — Stock dividend (one-fortieth share) .-~ 1) Holders of rec. June 15 
1, $6 yoo = === 22 >---------- $1.50/July 1) Holders of rec. June 12a | Interstate Power $7 pref. (quar.)------- $1. 1 qnivlders of rec. June 8 
Amer ° ic Serv ce, pref, (quar.) occce % July 1} Holders of rec. June 15 $6 preferred (QURP.) vec ccccowenccoou *$1. 50 July 1|*Holders of rec. June 8 
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Name Books Closea 
of Company. Cent. ze. Days Inclusive. Name of Com Per | When Books Closet 
Public Utilities (Continued). Public Cont. a Days Inclusive. 
ey naling Fy le ae ofc, [July 15| Holders of reo. Juned21a consul Wee (cide, 
Bo frst preferred (quar) J-|,$1,75\July 1) Holders of rec. June 15 | _ 544% pref. (quar) pref. (qu.)..| _ 50¢.|July 15] Holders of rec. June 20 
$6 first preferred (quar.)..---------- ae: 2 ann ee themn Camnde Power gaat Games} 722 8434¢|July 15] Holders of rec. June 20 
sone iit preferred (quar.)----—-------] $1,60]July 1] Holders of ree. June 15 Senteeest Bel Pelee ieee tae ek att ee eee oe 
6% preferred (quar.) -| 236 [oaty 3] Hetders of ree. June 18 | Somthwesters Cas & Riso 8% pi. (au) 1% |July 1) Holders of rec. June 20 
K. C. Pow. & Lt. ist pf. ser. B (quar.)--| $1 J 1| Holders of rec. June 15 Seven per cent preferred (quar (au.)} $2, [July = lisHolders of rec. June 15 
KC. Fou & 14. let pt. ser B (quar... $1.50/July 1) Holders of reo. June 14a | Southwestern Light & Pow tet. au). ca enfeuly 1) SHolders of rec. June 15 
Kentucky Securities, com. (quar.)..--- * July 1) Holders of rec. June 20 | Springfield Gas & Elec., pref. . (qu.).| *$1.50|July 1)*Holders of rec. June 15 
ee Meese 1} [July _1| Holders of ree. June 20a | Tennessee Elec. Pow., 5% first at tens $1.75)July 1/ Holders of rec. June 15 
ines Cieeade tie aaaunae Gants. ody ein een se 1. ee eee oe | oe oe oT eee eee 
6% preferred (quar.).........--.... $1.50/July 1)*Holders of rec. June 18 7% tret preferred (quar... 1% |Oct. 1| Holders of rec. Sept. 14 
7% preferred (quar.)_.....-.------- oat July 1)/*Holders of rec. June 18 2% tirst preferred (quar.)......... 1% |Oct. 1) Holders of rec. Sept. 14 
Lone Star Gas (quar.)........-------- “1% jJuly | 1)*Holders of rec. June 18 8% first preferred (monthly) ........ $1.80/Oct. 1] Holders of rec. Sept. 14 
lens Itend Ltg. pret. A (auat)...2 50c.|June 29|*Holders of rec. June 19 6% first preferred (monthiy socecees 50c.|Aug. 1| Holders of rec. July 15 
Preferred B (quar.)................ 1% |July 1) Holders of rec. June 15 6% first preferred tmeathiy? sccceces 50c.|/Sept. 2] Holders of rec. Aug. 15 
Louisville Gas & Electric Co. (Dél.)— J 1] Holders of rec. June 15 7.2% first preferred (monthly) ...--- 500.JOct. 1] Holders of reo. Sept. 14 
Common A and B (quar.).........- 43%cl3 7.2% first preferred (monthly) .----- oe. 2 ee ao cae oe 
Mackay Companies common (quar.)... une 25) Holders of rec. May 314 7.2% first preferred ( ~ Y¥)------ 60c.|Sept. 2| Holders of rec. Aug. 15 
Preferred (quar.) ---| 1% |July 1] Holders of rec. June 14a | Tennessee Pow & Lt., s y ioe cos" 60c./Oct. 1) Holders of rec. Sept. 14 
Memphis Pow. & Lt., $7 pref. (quar.)_- 1. Isuty 1] Holders of res. Sune 140) 6% los pret, (aunt). st pf. (qu.)-.| 1% |July 1| Holders of rec. June 15 
$6 preferred (quar quar.)..| $1.75|July 1) Holders of rec. June 15 7% ist one Bn ES daaetaambt 1% |July 1) Holders of rec. June 15 
Metropolitan Edison. Sent ea... ,81-50/July 1) Holders of rec. June 15 72% tes geebevea (weed 2 1% |July 1) Holders of rec. June 15 
$6 preferred (quar.) quar.)...|*$1.75|July 1)|*Holders of rec. June 15 6% ist preferred (monthiy B dieu pulicts 1.80 |July 1) Holders of rec. June 15 
$5 preferred (quar.).--..----------- oar, «| sleds ot ane, See 15 7.2% ist preferred poneeneH a peg 60c.|/July 1) Holders of rec. June 15 
Michigan Bi amass inne - 25 July uly *Holders of rec. June 15 | Texas-Louisiana Power, 7% La a oF one ¢ au . Py ¢ rec. June 15 
an Bell Telephone (quar) .—-----| 93 [TORO BOE aoa nn nn nnn nn ae - ers of rec. 
iehigan Elec. Power, 7% Dr pret. (quar) “ts July, ) geese anseeeess | Se ia Ly, "Minnesp..com.(qu)| 1. |July 1] Holdera of ree. June 13a 
Midland Utilities, oe eee i en (quar). 1% |July 1) Holders of ree. June 15 | Union Passenger R esas ere a 1% |July 1) Holders of rec. June 13a 
Bix per cent caine icant | te ey Sh eee os cee. ee S| Gece ee Senay ae} eee ee eee 
7% preferred class A (quar. , women WE a ee eh 22 | United Corporation, $3 pr a ee $1.50jJuly 1) Holders of rec. June 106 
pT on one fh oe on 1% |July 6] Holders of rec. June 22 | Participating nite weet | ani dae eee 
ope, Dreterred class A (quar.)---------| 1% [July 6| Holders of reo. June 22 | United Gas & Sits: Corp... pot Oxaar 3. S0e.July 1/*Holdere 4¢ rec. Sune 16 
ute ,Breterred (quar.) 4 at sible il mentee of ee, gene 18 | Gaines Go eke com (anar.) v 8§|1.1254|Sent. 30|*Holders of ree. Aug. 31 
ee eae o une 1 ao . 0} 
fy nn ei ae _. (quar.)...| *134 |July 1|*Holders of fee. June 18 United opera yamine sipetie: Wades Wig ot ree. May 30 
Mohawk & Hudson Power, 24 pi. (qu). 1% jJuly 1)*Holders of rec. June 15 Old common, class A & 
Monongahela West Penn Public a ES $1.75|July 1] Holders of rec. June 202 | Newcom.,classA &B a (quar.)....| 75¢.|Aug. 1] Holders of rec. July 154 
Seven per cent pref. (quar.) : Preferred, class A ( ~~ 5 gaeetiaamate ifethus. 3 See aoe See ee 
Montreal Tramways (quar.)-----———--. eee inl totaee ot coe. om Sealaned, om 8 cers... Gia tl Geumee os coe. Saas Tee 
panies dinane aan. aeek Gaeees of rec. y $ a PINS SSSHSHS y olders of rec. Ju’ 
oeme peers Oeics i ay “al eam ciee Sen | Uameecameemenyee an» Seatee | Seer Se June 30a 
- , of rec. June - )---) $1. y olders of rec. 
wei preierred (aust yee -~--| 1a July i] Holders of fee. June 20 United Buble Cults $¢ pets (aunr)-| $1.50Lruly 1) Hotdors ot reo. June 16 
at. Gas & Elec. $6.50 pref. (quar) .*§ ers of rec. June 1 
ty amined satan: pref. (quar )-8$ 1.62% July 1)*Holders of rec. June 20 Unica Utitities peat ‘ae pref. (interim) 234 |July 2) ~~~ - ~~~. -.---0--0-0-= 
Nat. Gas & — Corp... $634 pt. tau) $]1.6245 Oct. 1)|*Holders of rec. Sept. 20 | Utah Power & Light, quar.) ..-------- $1.75|July 1) Holders of rec. June 15 
Sees, Domes a ihe BT eae a. oan.) $1.6234 July 1| Holders of rec. June 20 $6 preferred (quar $7 pref. (quar.)...| $1.75jJuly 1) Holders of rec. June 5& 
Nat. Public Service pref. A ( a )---] $1.75 July 1) Holders of rec. June 15 | Utilities Power & Light eit pha «ame g “ates $1.50jJuly 1) Holders of rec. June 5 
New England Power Assn., com. (qu... cae ee 2h Seen OS ee. See Preferred » com. (quar.)...| ¢250. jJuly 1) Holders of reo. June 15 
anne n., com. (au. ).-| *50c.|July 15]*Holders of rec. June 29 Class A cae )occcenreceroecnece 1% |July 1) Holders of rec. June 5 
Yaew Mnatend Power Ge., peel, tener). $1.50 July 1) June 15 to June 30 —t.......... 450c.|July 1| Holders of rec. June 5a 
New England Pub. Serv’,com. (quar-| *ée.|June 30|+Hfolders of tec: June 18 | “six per cent Servis, 7% pref. @ii)--| ‘Ix [uly 41] Holders of rec: June 18 
ew England Telep. & Teleg. (quar.)-.-| 2 {J . June Six per cent preferred (quar.) — of rec. June 15 
rey wares Telep. & Teles. (quar);--| & ,,|zune 30] Boaters of ree. Suns 10. | Waterbury Ges Lighs (quar). ----;---- Oo.\suly _1\¢Holders of ree: June 20 
:7 iad .50\July 1] Holders of rec. June 15a (quar.)....------ *50c.|July 1)\*Holders of rec. June 
mx Telephone 652% pref. (aqua j_2_| “ise [uly 15| Holders of ree. June 20° astern Mamecinapts Cos, (uat)----| Sse tt) Maen eae Tt 
Niagara Falls Power common (quar. “1 Sarees of ree. June 20 | Western Pow., Light & Tel f. A (qu) * July 16) Holders of rec. July 1 
North Amer. Co., com. poop ag a ete nn ° aus : — = rec. June 15 | West Penn Elec. Co., e Teen Dt A ery iz Sept 30 "Holders Goes Gee 
Preferred (quar.) . - - --| 750 rec. June 84 | West Penn Electric Co., class A (quar.)- : ae Soe See ae 
North Amer. Light & Pow., $6 pf. (qu.)- * July 1) Holders of rec. June 56 Seven per cent preferred aed a1.46 July _1| Holders of rec. Sune ive 
North Co qu.)-|*$1.50|July 1|*Holders of rec. June 20 Soatee no 1% |Aug. 15] Holders of rec. July 20a 
stern Power Corp. bret. (qu.)---| 1% [July 1] Holders of rec. June 15 West Penn Power Go 7% pret. (Gti). 1} |Aug: 18] Holders of rec: July 200 
py quar.)| 25c.|July 1| Holders of rec. June 10 ie sat nate seseanee pref. (qu.)--| 1% |Aug. 1) Holders of rec. July 54 
Que ttt a | Se eee | eee ae ok a agama 144 jAug. 1) Holders of rec. July 5a 
Northern AP & 12. 8% ag ).-]| $1.75|Aug. 1] Holders of rec. July 10 | West Phila. Passeng - ~ecsamind ~----| 13 |Sept. 16] Holders of rec. Aug. 
7a, peaenes tone pref. (qu.)} 1% |July 1] Holders of rec. June 15 | western Union Teleg. Y -- ~ one nnconn $4.25|July 1| Holders of rec. June 15a 
Northern States Power, com. A (auar)... 1% |July 1) Holders of rec. June 15 | winnipeg E eleg. (quar.) - ~~... a uly 15] Holders of rec. June 25a 
7% preferred er, A (quar.)..| 2  |Aug. 1] Holders of rec. June 29 peg Electric Co. pret. (quar.)-----| 1% |July 1] Holders of rec. June 6 
6% preferred ss eee ecatnoeetnte i ard = a of rec. June 29 Banks 
Northport Water Works. pref. (quar.) .. y olders of rec. June 29 P 
= — bay 4 Works. pref. (quar.).- dt — i Holders of ree. June 15 po eee dh anda dhe Assn. (quar.) .. 4 - ror : —- - rec. June 8 
North West Utilities pries lien pref. (qu)| 13 nev to June 30 | Chase National (quar.)..------------- 31 ders of rec. June 21 
Ohil Bell Telep., pref. (quar.) ms ete July 1| Holders of rec. June 15 | Chase Securities (quar.)..--.-.------- Pte July 1) Holders of rec. June 13a 
Ohio Electric Power 7% pref. (quar.)--- is — 1}*Holders of rec. June 20 | Chatham & Phenix N 8 oe ccsseeeers July 1) Holders of rec. June 13a 
; \ Wee uly 1] Holders of enix Nat. Bk. & Tr. (qu.)|*$4 j|July 1/|*Holders of rec. J 
6% preferred (quar.) 1% 3 rs of rec. June 20 | Chelsea Exchange (quar 62 . June 14 
Ohio River Edison, pref. (quar)... : uly 1) Holders of rec. June 20 | Commerce (Nat. Bank oh cand press . 260 July 1 Holders of rec. June 14a 
Ohio River Power 7% pret. (quar.)..... ont July 1| Holders of rec. June 20 | Fifth Avenue (quar.).--.------------- 8 June 29|*Holders of rec. June 20 
Ottawa Light Heat & Pow., com. Gis: 1h pay Sramesen a aoe, Sane Jeph RAS RARE 38 [Zuly 1) Holders of reo. June 390 
x ne20 | Extra_.-------------------------- uly 1) Holders of rec. J 29 
Preferred (quar.) - .-- HE he 4 EE (quar) *5 OS ° une 286 
Posa thn & thes., asin tone 5 1% [uly 1) Holders of ree. June 15a | First Security Co. (quar) —-—. -- wconeel 2S ee See ee see ae 
Pacific Lighting, pref. (quar.)...--.--.| *$1 po pe 15|*Holders of rec. June 29 | Manhattan Co. Thank SP atthek Comes. July 1/*Holders of rec. June 25 
, pref. (quar.)..------- . y 15|*Holders of rec. June of the) (quar.).../ 4. |July 1) Holders of rec. June 1 
Fiery amcor] 1 Hay, al wan oe fae, | Monthy Sun jj et fy 3} olds ts: 3 "8 
Preferred (quar.).....-..--.------- ~ of rec. June 20a | Park (National) (quar.)...---------- $1 ders 
Peninsular Telephone, om iquarj--=- if Gee “fae oe ae Peoples National Bank (Bkiyn.) (quar).| *3 july 1 *Holders of ree. June ii 
Penn ower, $5 pf. (qu.)| $1.25|July 1/ Holders of rec. KUTA - ~~ - «~~ ~~ oon enna nnn nn *5 |July 1|*Holders of ree J 
$2.80 preferred (quar a of rec. June 154 | Public National Bank & Trust ( =, coe os 
SEEMED TG y Holders of rec. quar.)--| 4 |July 1) Holders of rec. June 20 
tne ote wn a Light & Pow. . $5 pf. (qu.)| $1.25|July 1) Holders of ree. pies =. Stace Bank of lle (quar.) ------------ 4 {July 1] Holders of rec. June 24 
Penmyiani Gat ine™ Ga Bau] “ig [uy | ers of fx ume 0" | nce sacnroecccuonw--|, igs ol Haars ffx June 
© y Holders of * June 20 | United States (Bank of) (quar.)|...-.. une olders of rec. Ju’ 
mx wn med ome Sie imenepesndinpentiin $1.75|July 1| Holders po Pony a = United States (Bank of) (quar. _ ooeeee *$1.50 June 29/*Holders of rec. Fens Ei 
oo = to 4. $6 Dret. (quar) -../ $1.50j)Aug. 1) Holders of rec. July 20 BAKEES CUD ----onnoccccennee 
13% poe ak ymin aang =| G6c\Suly 1! Holders of rec. June 20 ret ee 
é 8% aa jm Li o------ <==] 60c.J|Aug. 1 Holders of rec. July 20 Denies teentd-. ee | ee Holders S— oes 
6.6% preferred (monthly) --.----7- "| Sbc/[aug. 1] Holders of ree: July 20 | > 'trasa Europe Trust Go. (quar.)----- Zee, July 1| Holders of ree: June 20 
Pennsylvania Pow. & 14..67 Dt. (aud..| 91.76lJuly 1) Hobders of ree. July 20 De al nas dzthiethntenakenction 25¢,\July 1] Holders of rec. June 
$6 preferred (quar.)-.-. Pesci Boe Tuly Holders of rec. June 15 | Bank of N. ¥. & Trust Co. (quar.)------ 4% 4 - c= 
Seas Brae : y 1] Holders of rec. - x. . (quar.)..----| 4% |July 1] Holders of rec. June 314 
ped Drelerred (quar )———————-———-<--- tity 7 aden toe | toon oe ae 2 |July _1| Holders of rec. June 
ith aa )---] 62se3uly 1) Holders of res. June 14 Fulton he socererereceannerene ¢ ws ae June 156 
Peoples Lt. & Pow. Corp., com. A (qu.)- Tule ~ of rec. June 12¢ | Guaranty (quar.)....---------------- 5 olders of rec. May 31 
op ° \e y 11 Holders of res. Jame § | Irvine (ewer) (on new 610 par 00h)... June 29] Holders of rec. June 14 
oa (quar.)---.-- = ne —_ per mete of ree. ong ‘2 Pen Age mdi tee ie at $1.50 July 1 Holders of 2 
i a are a ERIN y olders of rec . weer ce cwerenenn : 0) of rec. June 15 
pan agg: a eageee S lelediedeted-deeieietenteateed $1.25|Sept. 2) Holders of rec. pnd i og fiom (quar & T eMac fee" seta a ea ata $1.25|June 29) Holders of rec. June 224 
Portland Elec. Pow preference (quar.)..' 50c.|July 1] Holders of rec. June 10a ortgage rust (interim) -...-.. 1 |July 1] Holders of rec. June 21 
whens Ties. ower Ist pref. (quar.)-. $1.50|July 1| Holders of rec. June 15 U.8. Trust (quar.)-------------<---- 15 |July 1)| Holders of rec. June 20a 
Porto Rico R S. — , no ane $1.75)July 1) Holders of rec. June 15 Ext?a..-------------------9--"""" 10 |July 1} Holders of rec. June 
pore ico Ras pot (Guae | 1i¢ [iy 2] Holders of ree: June 15 Fire Insurance 
Power Corp. = Canaée partic. pi. (qu.j.| 75c.\July 15| Holders of rec. June Le peng f hebg he —_ $5 pe par stock)... poe. July 1] Holders of rec. June 25 
eireterod (qua )--<ernnn-v---nn---| 1g [uly 18) Holders of ec. June 28 | Hanover Fire nm atok dividaid)-----| 0 ult || Holders of tee. June 18 
gr, Ah 5:| Séeliens 08 aes dl as mee te) ee (quar.)---.---------- 5 |July i] Holders of ree. June 20 
Beven per cent preferred (quar) sae 2. |June 29 Holders of rec. June 7a | Rossin Ins. (on new $10 par stock) ------ So pe eee 
peat masher quar.)...... 1% |June 29] Holders of rec. June 7a | United 8 ge Aue Fone-y donnone 55c.\July 1) Holders of rec. June 14a 
Six per cent Siuad seabags CE: “- — 29 Holders of rec. June 7a tates (stock dividend) .....--. e25 |July 15| Holders of rec. June 28 
osene c.|June 29) Holders of rec. Ju 
Pup. dary oof rianoma,com.(@i),| 2,lsuly 3] June 31° to.” July 1° | appowe raborsarien, oo (Mo; Ys] fel4uly gt] Holders of ree June 28 
oa = a on lien stock (quar.)--.| 1% |July 1] June 21 to July i — pee Saksaet Cones pos. Conard) 336 Ee Sl ae tie seo a 
ne nh ae neh Gas6% pt. (qu.)-| 134 |June 29) Holders of rec. June 7a PR ad beg ey -— el Apne 1% |July 2| Holders of rec. June 20 
- Geand P ec. phe 7% pref.(qu)| 1% |June 29} Holders of rec. June 7 | Acme Steel \auar) : sheascnecieomecenets * 
owes is Pewee ight pref. (quar.)| $1.50|July 15| Holders of rec. June 20a | adams E QUAF.) -- == ~~~ --0-nennnnn $1 {July 1/*Holders of rec. June 20 
— — ae = ececccecesone oy — 7: Holders of rec. June 20a Senceeh Cut). Ae eeomremnananee” 14 ame 209 Holders of ree. fem iba 
Que Dannesenesnanaitn ‘|July 15| Hold oo ce coresecccecane olders of rec. June 154 
Queensboro Gas & Elec.6% pref. (qu)--| #136 |July onolgere of tes. Fane 36 | Aune habeer ox a ears 144 [June 20) Mothew of tos. Sane 38 
—_. ~y th - mae, eae A (quar.)..|874c.|July 1) Holders of rec. June la al 7 a (quar.)......--| 25¢./July 1} Holders of rec. June 15 
Reading caer, Mar.15-June 30)| $1.46)July 1) Holders of rec. June 1a | Affiliated Investors, ino. (stock div)... 10" way h) Rekters & ves. Gane 3S 
8t. Louis Public Servic a amet tana >. 750. July 1 June 16 to July 1 Agnew Surpass Shoe sabe ref. <==} ¢ July 1 Holders of rec. June 10 
p wodesrnene bt ce pref. (quar.)--.| $1.75|July 1) Holders of rec. June 20 | Air Reductio pref. (qu.)-. 3 [ed 2| Holders of rec. June 15 
Ag & a Ist pf. A (Gu.).| ©2. [July 1|*Eolders of rec. June 146 | Airway Elec. “Applian Soowesepupeosnoe 5e.|July 15) Holders of rec. June 294 
safari ret. B (QUaE)--------7----<--| $1% [July 1]*Holders of ree. June 14a | ifPreferred (quar wrdearheentns frl'g = MEE tat 
oo uly une 2 to July 1 | Alberta Pacific Grain, pref. (quar.)...-- 0 of rec, June 20 
pm he! ay = gg (quar.)-.... 60c.|July 10) Holders of ~ — ry Poot Grats. pref. (quar.)..... ber. July 1)*Holders of rec. June 15 
p> t., com. (quar.)-.-| 1  |July 20) Holders of rec. June 1 a cot be coewcowwn coe $500. jJuly 1/¢Holders of ree. June 15 
p $6 preferred (quar) _-----------=- Si.zeiJuly 1) Helder of ves. Punotls Alliance Invess., com. (in com. sort --| 715, lsuly | Eokaere of tees Fame At 
Participating preferred (quar) orecre-- $1.25 phe olders of rec. June#15 Allied Motor Industries, pref. (quar. y ls *$1 x oO . June lia 
TERN, y 1\ Holders of rec. oo July 1)*Holders of rec. June 15 
June?l5 | Allied Products class A ory reno *87éc'July 1/*Holders of ree. June 17 
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—_—SS ee = ae 
Books Closed Books Closed 
Name of Company. Days Inclusive. Name of Company. Days Inclusive. 
Continued). | Miscellaneous (Continued). 
ane en (monthly) ..-- 8|*Holders of rec. June 30 Bankstocks Corp. of Md. com. A&B(qu.) 1} Holders of rec. June 20 
Common (extra) ....--------------- *25¢.|July 18 *Holders of rec. June 30 Preferred (quar.).........-......-.- 1} Holders of rec. June 20 
Common (monthly) ; Barker Bros. Sorp., 6om - (Quar.)...... 1} Holders of rec. June — 
Common (monthly) - Preferred (quar.)...--....-.-.--.-- 1 quolders of rec. June ase 
a viwee Bastian Blessing C Go, pref. (quar.)..... 1 Holders of rec. June 15 
UAE.) o owcccccecccoscsce Baxter Laundries common A (quar.)---- : Holders = — — =e 
vat n Industries— weed - (GORD ci ccwecicnsreniiwe 3 
=  etrigeration (quar.).-..------- Holders of rec. June 15 | Bayuk Cigars, Inc., com. (quar.)------ 15 . of rec. June 30 
Aloe (A. 8.) co. 38 common (quar.)...---- Holders of rec. June 19 preferred (quar.)....-.-------- 15|*Holders of rec. June 30 
Preferred (quar.).....------------- Holders of rec. June 19 | Bearings Co. of Amer., ist pref. (quar.)- 29) Holders of rec. June 15e 
Aluminum Goods Mfg. (quar.)...-.--- 90 June £0 ome * —— aA aa Pitiadons : Holders of ng — . 
com. (quar.)...-..-- une *Holders rec. June erred ) ww ewcccccccesococe e 
oy le = se ameeeirorners: Bept. 20|+Holders Of ree. Bept.15 | Beech-Mut Packing, common (quar.)--- 10| Holders of rec. June 25a 
Common (quar.).....------------- Dec. 31|*Holders of rece. Dec. 15 | Belgo-Canadian Paper pref. 7. jessica 2} Holders of rec. June 5 
Preferred (quar.)..-.-------------- ene 30|*Holders of rec. June 15 | Bendix Aviation Corp. (qu.) (No. 1)---- 1| Holders of rec. June 10a 
Preferred (quar.)..---------------- Sept *Holders of ree. Sept.15 | Benson & Hedges, Ltd., pref. (quar.)--- 2} Holders of rec. June 15 
Preferred (quar.)....-------------- *Holders of reo. Dec. 16 | Berry Motor (quar.)---..--.-.--...-- 1} Holders of rec. June 20 
American Art Works, com, & pref. (qu.)- July 15) Holders of rec. June 30 Bethlehem Steel common (quar.)......- 15| Holders of rec. July 196 
Amer. Bakeries, 7% pref. (quar.)-.---- *Holders of rec. June 14 Preferred (quar.).-..-....---.----.- a of rec. June le 
Class A (quar.)....--.-------2+--<- *Holders of rec. June 14 | Bigelow-Hartford Carpet, pref. (quar.) - Holders of rec. July 18 
American Bank Note, common (quar.)-.- Holders of rec. June 10a Preferred (quar.)....- ~----------. sHolders of rec. Oct. 18 
Preferred (quar.).-.----.----------- Holders of rec. June 10a | Binks Mfg. Co. conv. : pref. Cl. A (qu.)-- *Holders of rec. June 20 
Amer. Brake Shoe & Fay. com. (qu.)-.-- June 29| Holders of rec. June 2ia | Bird & Sons, Inc. (quar.)..--.-.----.---.- = Holders of rec. June 25 
Preferred (quar.).-------- P Rt wee June 29 Lp - rec. 4 = ._- E. “ rms (quar.).... Herr “ = — . 
E} re u.)-.- olders of rec. June eterTed (GUET:) concncccocccsesces ders 
“en ye ym aivs. on coccee Holders of rec. June 20a | Blumenthal (Sidney) & Co., pat. (quar.) Holders of rec. June 156 


American Can, pref. (quar.) .-..---.---- 
Amer. Car & Foundry. a: (quar.)...- 
Preferred ae ag dbbwnscdvobroonuea 
American Chain, pref. (quar.)..-...-.-- 
American Chicle, common (quar.)....- 
American Cigar, pref. (quar.)-.-------- 
American Colortype (quar.)-.-..--.--- 
American Commercial Alcohol— 
Common (quar.) (No. 1)...--------- 


Common (payable in com. stock) - --- Rh 


American Company (quar.)..--------- 
Amer. Cyanamid, com. A & B (quar.)-- 

Preferred (quar.) ....-------------- 
Amer. Encaustic Tiling, com. (quar.) --- 
Amer. European Sec. com. (in com. stk.) 
American Express (quar.).-.---------- 


American Felt preferred (quar.)...-.-.- 
Amer. Furniture Mart & Bidg. Corp. 
Preferred (quar.)..-.--------------- 
Amer. Hardware Corp. (quar.).-......- 
QUO 5 cncccictsceccscasnnncsas 
QUES anc vi crsuiancscccarsadoces 
Amer. Home Products (monthly) -.-.-.--.- 
Amer. Internat. Corp.— 
Common (stock dividend) .....-.---- 


American on common (quar.).. 

Preferred - (Quar.) ...---cccccncnccne 
Amer. London & Empire, pref. (quar.) - - 
American a. 











q , 
American Milling (quar.).....-...---- 
Amer. Pneumatic Service, 1st pref. (qu.) 
Second preferred (quar.)...-..------ 
Amer. Products Co. com. & pf. (qu.)-- 
American Radiator, com. (quar.)-.....-- 
Amer. Radiator & Stand. Sanitary Corp. 
Ce GED. crewoedcevsncbonn 
American Rolling Mill, com. (quar.)..- 
Common (payablein common stock). -. 
Amer. Safety Razor (quar.)..---.----- 
MS b ben diichibeadonubeabond 
Seating, com. (quar.)....---- 
yr ye COM. (QUEEF) ccccccneccee 
). OA eee ee 
Amer. Solvents & Chem., par. pf. (qu.)- 
Amer. Steel Foundries, com. (quar.)-.--- 


American Sugar a 
Preferred (quar.)....--.-...------- 
Amer. Sumatra Tobacco, com. (quar.) -- 
Amer. Thermos Bottle pref. (quar.)..-- 
American . preferred ........-.- 
American Tobacco, pref. (quar.)....--- 
Amer. Type Founders com. (quar.)..-..- 
Pre SE RE ee eee 
Amer. Writing Paper, pref. (quar.)..... 
American Yvette Co., pref. (quar.)..-.- 
American Zinc, Lead & Smelting, pref... 
Amrad Corp., com. (quar.) (No. 1).... 
Anchor Cap yore com, (quar.)...--.-- 


Armour & Co, of ‘of Dei, pref. (quar.)...- 
Armour & Co. (Iil.), bref. (quar.)....- 
a ae Cork (quar.) imate wextiashenatints 
oun Corp., com. (quar.).........- 
Art Metal Construction (quar.)......-.- 
Apparel Industries— 

Common (monthly). ..............- 
Assoc’d Breweries (Canada), com. (qu.)- 

Peers (GUGE)ccisccowccosccccoe 
Associated Dry Goods — (quar.).. 


Atlantic Acceptance Corp. cl. A & B(qu. 
— Gulf & West Indies 8.8. 


Atlantic & Pacific Internat. Corp. A.... 
Atlantic Terra Cotta, pref. (quar.)....- 
Auburn Automobile (quar.).........-- 

PE STIR hist aniobihoaineeeban 
Automatic Voting Mach. prior part.(qu.) 
Automatic Washer conv. pref. (quar.)_- 
AutoStrop Safety Razor, conv. A (qu.)_. 
Babcock & Wiicox Co. (quar.)_........ 
Backstay Welt Co., com. (quar.)_...-.- 
Bakers Share Corp., com. (qu.) ..-.... 

a Sa 

fo ee eee 
Balaban & Katz, com. (monthly)_..... 
Baldwin Locomotive Works, com. & pf.. 
Bamberger (L.) & poe >. 636 Yo pf. (qu.).. 

64% bDreferred (quar.)............. 
Bancamerica-Blair Germ. (qu.) (No, 1). 
Bancomit Corp. (quar.)............... 
Bancroft (Joseph) & Sons Co. com.(qu.) 


Bankers Capital wna pref. (quar.)... . 


Bankers Securities Corp. com. (qu.).... 
Comene® (GUD) sss ccndnceccenccnca 
Common (one share com, stock) ...... 


Participating pref. (quar.)........... 
Participating pref. (extra)........... 
Bankinstocks Holding Corp. (quar.).... 











Holders of rec. June 14a 


Holders of rec. June 15 
of rec. June 12 


*Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 10a 
*Holders of rec. June 3 
Holders of rec. June 14a 
*Holders of rec. June 14 


Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. Sept. 14 
*Holders of rec. Dec. 17 
Holders of rec. June 14a 


Holders of rec. June 13a 
Holders of rec. June 13a 
Holders of rec. June 20 


Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of rec. Mar. 15 
Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of rec. Dec, 15 
Holders of rec. June 20a 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. June 15 
Holders of rec. June 1le 


Holders of rec. June 11a 
Holders of rec. June 29a 
Holders of rec. July ia 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 20a 
Holders of rec. June 14a 


Holders of rec. July ila 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 54 
Holders of rec. June 5a 
Holders of rec. July ia 
*Holders of rec. June 20 
Holders of rec. May 31a 
Holders of rec. June 10a 
Holders of rec. July 5a 
Holders of rec. July 5a 
Holders of rec. June 18 
Holders of rec. June 15a 
Holders of rec. June 14a 
*Holders of rec. June 20 
Holders of ree. June 10a 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 10a 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 


Holders of rec. June 26a 


Holders of rec. July 13a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 10a 
Holders of rec. June 17a 
Holders of rec. June 15a 


Holders of rec. June 10a 
Holders of rec. Sept. 10a 
Holders of rec. Dec. lla 


1 
*Holders of rec. July 15 


Holders of rec. May 22 
Holders of rec. Juned21a 
Holders of rec. Juned21a 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 10a 
*Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. May 1 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
*Holders of rec. June 20 
Holders of rec. June 8a 
Holders of rec. Aug. 12a 
Holders of rec. Nov. lle 
Holders of rec. June 8 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. July 1 
*Holders of rec. Sept. 30 
*Holders of rec. Dec. 31 
Holders of rec. June 294 
Holders of rec. June 29a 
Holders of rec. June 29 





Holders of rec. June 17 


Holders of rec. June 14a 
Holders of rec. June 14a 


1| Holders of rec. June 14a 
*Holders of rec. June i1 


Holders of rec. June 29a 
Holders of rec, June 29a 





Preferred (acct. accumulated d WSJ ose 
Bohn Aluminum & Brass (quar.)....... 


Booth (F. E.) Co. class A (quar.)_...... 
Borg-Warner Corp., com. (quar.)-..... 
Common (payable in common stock) .. 
Common (payable in common stock) .. 
Preferred (quar.)..-----.-.----..--- 
Borin-Vivitone Corp. $3 pf. (No. 1)-..- 
$3 conv. pref. (extra)......-....--.- 
Beeston WM. cscsiisccrontsvcocéncsn 
Boyd-Welsh Shoe (quar.)-...........- 
Brady, Cryan & Colleran, Inc.— 

Eight per cent partic. preferred... .-- 
Bridgeport Machine, pref. (quar.)----- 
Briggs & Stratton Corp., new com. (qu.) 
Brillo Mfg. Co., class A (quar.)...-..-.- 

Clams A (GGRE) ck dciousdecudinbanena 


— OS. GQURED.. cdcndbnascce *$ 


eed 


British American Oil, reg. stock (quar.) - 

Bearer (coupon) stock (quar.)..-...- 
British-American Tobacco, ord. (interim) 
British Columbia Packers pref. (No. 1)-- 
British Type Investors, Inc.— 

Class A (bi-monthly).......--..--.- 
Brockway Motor Truck, conv. pi. (qu.) 
Brunswick-Balke-Collender Co., pf.(qu.) 
Bryant & Chapman Co............--- 
Bryant & Chapman (quar.)........--- 
Bucyrus-Erie Co., com. (quar.) .-----.- 


) 

Convertible preference (quar.)....--- 
Budd Wheel, 7% 1st pref. (quar.).-.-.. 
Buffalo Gen. Laundries partic. pf. (qu.)- 
Bulkley Building, pref. (quar.)..------ 
Bullard Company, com. (quar.).....--- 
Burkart Mfg., pref. (quar.).......-.-- 
Burns Bros., pref. (quar.)..........-.- 
Burroughs Adding Machine— 

New no par stock (qu.) (No. 1)_-.---.-- 
Bush Terminal Bldgs., pref. (quar.)-..- 
Bush Terminal Co., com. (quar.)..--.- 

Common (payable in common stock) -- 

Prenenes. GOMER) ess dic ccccctisscowix 
Butte & Superior Mining_.....-....--- 
Byllesby (H. M.) & Co., cl. A (quar.).--. 

Canes D CO vacctiencccncudsdous 

po Op eee epee 
By-Products Coke Corp., com. (quar.).- 

Ce aa aes 
Calamba = Estates common (qu.).- 


1, . eo eee ae 
California Art Tile, class A (quar.)....- 
Ct (OS. ckd.ci ahintadncna 


California Consumers Co. pref. (qu.)--- 
California Ink (quar.).......-.------- 
Calumet & Hecla Cons. Copper Co. (qu.) 
Canada Bread, pref. A & B (quar.)...- 
Canada Cement pref. (quar.)_.......-- 
Canada Foundries & Forg. class A (qu.)- 
Canada Gypsum & Alabastine.......-.- 
Canada Steamship Lines, pref. (quar.) -- 
Canadian Canners, Ltd., com. (quar.)_- 
6% first preference (quar.).....-...- 
Convertible preference (quar.)_..-.-.- 
Canadian Car & Foundry, ord. (quar.).. 
Preference (quar.)......-.-...---.. 
General Elec., pref. (quar.)-- 
Canadian General Investment--_--..--- 
Canadian Locomotive pref. (quar.)....- 
Canadian Westinghouse (quar.).....-- 
Canal Construction conv. pref. (qu.)--- 
Canfield Oil, com. & pref. (quar.).....- 
Common & preferred (quar.).......- 


Capital Administration pref. (quar.)...- 
Carey (P.) Mfg., pref. (quar.)....----- 
Carreras, Ltd.— 

Amer. dep. rcts. for A & B ord. shares 
Case (J. 1.) Threshing Mach., com. (qu.) 

Preterred GGG) o niccesccrossoscce 
Cavanagh-Dobbs, Inc., pref. (qu.)--.-$ 
CeCo Mfg. Co., Inc., com. nS 
Celanese Corp. ‘of Amer. 7% pr. pt.(qu.) 


Central Alloy Steel, com. (quar.)-...-- 

REGRESS CEES nn cdcdmcccetscscvus 
Central Coal & Coke pref. (quar.)-..--- 
Central Dairy Products class A (quar.) -- 
Central National Corp. class A (quar.)-- 
Century Electric, common (quar.)..... 
Champion Coated Paper=— 

First pref. and special pref. (quar.)__- 
Channon (H.) Co. ist & 2nd pref. (qu.)- 
Chase Brass & Copper, pref. (quar.)_... 
ba - eee Mfg. Consol. (quar.)_...-. 

Bahn Rlitcdian led din ks wemninieretnts 
Chicago Pneumatic Tool, pref. (quar.)-- 
Chicago Towel Co. common (quar.).... 

Breen COROT S. . 6scdn cbs adtsnece 

Chicago ay Cab (monthly) .......- 


Chicasha Cotton Oil (quar.).......- aoe 
Chile Copper Co. (quar.)_.......-.--.- 


: 
a s 
Ct et et et we 


ed 
aoe 


- Sept. 
*Holders of rec. June 19 
*Holders of rec. June 19 
June 15 to June 30 
Holders of coup. No. 10 
Holders of coup. No. 136 
*Holders of rec. June 15 


Holders of rec. July 1 


*Holders of rec. 


BB cs tf be pe ba et pen A inn tio We Oe te bos pas poe bet ~ 


*Holders of rec. 


: 
i] 
et et Oe 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 











Holders of rec. Aug. le 
*Holders of rec. June 15 
*Holders of rec. Aug. 1 
*Holders of rec. 
- June 1 
. June 24 


*Holders of rec. 
. June 20 
*Holders of rec. 


Aug. 1 


June 15 


June 20 
. June 156 


. Aug. 27a 
. June l4e@ 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
. June l4e 
. June 20 
. June 20 
. June 20 
. June 10e 
. June 106 
*Holders of rec. 
*Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
. June 15 
*Holders of rec. 
- May 316 
. June 15 
. May 31 
. June 29 
- June 15 
. June 15 
. June 15 
. June 15 
. June 15 
Holders of rec. 
. June 25 
. June 15 


June 28 
June 28 
June 28 


June 15 
June 15 
June 15 
June 15 


June 20 


Aug. 15 


. July 194 


Holders of rec. Aug. 204 
*Holders of rec. June¥10 
Holders of rec. June} i¢ 
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Per When Books Closea Per | When Books Closed 
Name of Company Cent. | Payable. Days Inclustee. Name of Company, Cent. |Payable. Days Inclustoe. 

Miscellaneous (Continued). Miscellaneous (Continued). 

Corporation -)----------| 75¢./June 29) Holders of rec. May 314 | Dunham (James A.) & Co., com. (quar.)| *144 |July 1/*Holders of rec. June 18 

monthly) _.-.-.- 2%ce.\July 1) Holders of rec. June 154 First preferred (quar.) 1|*Holders of rec. June 18 

Common ya ger in common stock)-| f} |July 1) Holders of rec. June 15a Second preferred (quar.)_..-... 1|*Holders of rec. June 18 

and preference BB (mthly.)} 50c.|July 1) Holders of rec. June 15a¢ | Duplan Silk Corp., pref. (quar.). 1} Holders of rec. June 15 
Preference B (monthly)............- 5e.jJuly 1] Holders of rec. June 154 | Du Pont (E.I.) de Nemours Co.— 

City Machine & Tool; com. (quar.)...-| 40c.|July 1| Holders of rec. June 20 TG GUM ii cniindccdidinn nate 50c.|July 3] Holders of rec. May 29a 
City of Paris, ist pref. (quar.)........- *$1.75|July 1|*Holders of rec. June 15 Debenture stock (quar.)........---- 1% |July 25| Holders of rec. July] 10e 
Second ed *$3.50|Aug. 15|*Holders of ree. Aug. 1 | Eagle Picher Lead, com. (quar.). *20c.|July 15|*Holders of rec. June 30 
City Stores Co., com. (quar.) _, 1)...| 25e./July 1| Holders of rec. June 154 Preferred (quar.).........-.. *$1.50|July 15|*Holders of rec. June 30 
Claremont 3 Corp., com. (qu.)-}| 19¢.|July 1) Holders of rec. June 20 le Warehouse & Storage (quar.) . *1% |July 1/*June 27 to June 30 
BING AONE Dinners ccotbubinend 3lc.|/July 1] Holders of rec. June 20 | Extra...................... *1 jJuly 1/*June 27 to June 30 
Clark (L. D.) Co. io. Dsdsccapatioons *41%e\July 1/*Holders of rec. June 15 | Early & Daniels common (quar.). *750.|June 30|/*H of rec. June 20 
Claude Neon Elec. Prod., com. (quar.).| *20c.|Aug. 1|*Holders of rec. July 20 Re EE eae aS *1%{ |June 30/*H ef rea. June 21 

o~- > EES reer Ge *1% |July 1|*Holders of rec. June 20 | Eastern Bankers Corp., com. *30c.|Aug. 1|)*Holders of rec. July 1 
. common (quar.).....- *50c.|/Sept. 1|/*Holders of rec. Aug 15 Common (extra) ..........- *30c.|Aug. 1|*Holders of rec. July 1 
Cliff Oil & Gas, pref................. *334 |July 1)*Holders of rec. June 15 Bankers Corp. pref. (quar. Jan-- $1.75|Aug. 1] Holders of rec. July ‘1 
Club Aluminum Utensil—Div. passed. ; Preferred (quar mar STINT AE 1} Holders of rec. Sept. 30 
a. peanety & Co., pref. (quar.)...-| 134 |July 1] Holders of rec. June 20a Preferred (quar.)..... “ rec. Dec. 31 
Coats (J. & P.), Ltd.— Eastern Rolling Nit (quar.) rec. June 20¢ 
. dep. rects. for ord.reg.shares..| # July 6) Holders of rec. May 23 Eastern Steamship Lines, pref. (quar.)..|*87 %c|July 1/*Holders of rec. June 22 
Coca Cola Bottling, class A ue. )----|*62%clJuly 1/*Holders of rec. June 15 First preferred (quar.)_..........-.. *1% |July 1|*Holders of rec. June 22 
Coca-Cola , COM. (Quar.).....-.---| $1 {July 1] Holders of rec. June 124 | Eastern Theatres (Toronto), pref......- 3% |July 31) Holders of rec. June 29 
Ct ts. 2D cdsinitnddanmaadeca $1.50|July 1) Holders of rec. June 12a | Bastern Utilities Investing ‘Corp. —_ 
Coca , com. (quar.).....- July 1) Holders of rec. June 126 $5 prior t pret. SS RE ee $1.25|July 1] Holders of rec. May 31 
5 BORE aR Rem * July 1/*Holders of rec. June 12 | Eastman K , com, (quar.)........- $1.25|July 1] Holders of rec. May 31a 
Cockshutt Piow (quar.)...-.-..- ----~|*37cjAug. 1/*Holders of rec. July 15 NN dln 75c.\July 1} Holders of rec. May 31a 
CO CO SIN) phat cnsensoncns nies *37<c|July 15|*Holders of rec. June 30 SEG GONE Do i a wdindaancumdhwne 1% |July 1] Holders of rec. May 31a 
= (Dan) Co i ahs creme * July 1/*Holders of rec. June 15 ., Ltd., ord. (quar.)...- 6c./July 1| Holders of rec. June 10 
com. (quar.)_....... 62}40.\July 1| Holders of rec. June 15 | Preferred._....................-.- 3% |July 1) Holders of rec. June 10 . 
Gaeaan Lamp & Stove (quar.)....-..- *$1 July 1|*Holders of rec. June 18 Eitingon-Schild Co., com. (quar.)...... 62 %c.|Aug. 30} Holders of rec. Aug. 15a 
Colgate-Palmolive-Peet Co. com. (qu.)-| 50c.|July 15| Holders of rec. June 29 Electric Auto-Lite Co., com. (quar.)...| $1 July 1} Holders of rec. June 15a 
Colgate Paim Co, pref. (quar.)} 1% |July 1| Holders of rec. June 8 Common (extra)... is. -c-..--..- 50c.|July 1] Holders of rec. June 15a 
Preferred (quar.)............. o----| 1% jOct. 1] Holders of rec. Sept. 7 WEOUEEEE {GEE ) ovine widedovdascoces 1% |July 1)| Holders of rec. June 15a 
Preferred ‘ 5 Ee ea ~-| 1% |Jan1°30 of rec. Dec. 7 | Electric Controller & Mfe., —. (quar.)|. $1.25|July 1] Holders of rec. June 20 
Colonial Chair com (No, 1)..-.....---- *15c./July 1/*Holders of rec. June 15 | Electric . Battery, com. & pf. (qu.)-| $1.25|July 1! Holders of rec. June 8@ 
GOR? (0. 2) 2 asc cnccesca *43%ciJuly 1)*Holders of rec. June 15 Emerson Elec. Mfg. Co., pref. (quar.)..| 1% |July 1] Holders of rec. June 20 
Colonial Finance Corp. pref. (quar.) ...| *1% |July 1|*Holders of rec. June 24 Empire Safe Deposit (quar.)-....-.-.-. 2% |June 28} Holders of rec. June 2le 
Colt’s Patent Fire Arms Mfg. (quar.)...| *50c.|/June 29|*Holders of rec. June 12 Emporium Capwell, com. (quar.)..--.. 60c.|June 24| Holders of rec. June 14 
Columbia Steel, preferred. ..........-.- $3.50/July 1)|*Holders of rec. June 20 | Enamel Products (quar.)-.....-...-.--- 50c./July 1] Holders of rec. June 20 
Commercial Credit, com. (quar.)....-.-.- 50c.|June 29' Holders of rec. June 84a _— eyed Corp., com. (quar.)..| $1.25|July 1) Holders of rec. June 154 
634% ist pref. (quar.).............- 1% |June 29, Holders of rec. June 8a DE Mit iicdowniobee am 1% |July 1| Holders of rec. June 15a 
7% ist preferred (quar.)...........-. 43%cjJune 29) Holders of rec. June 84 Equicable Office Bidg. com. (quar.)..... 62%c\July 1| Holders of rec. June 15a 
8% Laren geek J >) eee 50c.|June 29} Holders of rec. June 8a BENOG . CIUEP Jo cccncticsaccoscces 1% |July 1, Holders of rec. June 15a 
teen, com. (qu.)..| $1 jJuly 1] Holders of rec. June 5a Erskine-Danforth | Corp.. — fe July 1) Holders of rec. June 
Common Gipaksinmaoten stock)..| fi July 1)| Holders of rec. June 54a | Evans Auto Loading (quar.).-......... 62%eclJuly 1| Holders of rec. June 22¢ 
7% first Loge oe o_.. is ella te de cel 1% |July 1) Holders of rec. June 54 | Evans Auto Loading, en a *e2 Oct. 1/*Holders of rec. Sept. 20 
6%% first preferred (quar.)......... 1% jJuly 1)| Holders of rec. June 54 | Evans-Wallower Lead Co., pref. (quar.)|*$1.75|July 1|/*Holders of rec. June 20 
Commercial Solvents Corp. (quar. )-----| $2 |July 1)/ Holders of rec. June 15a | Fair (The), com. (quar.)..........--.. *60c.|Aug. 1/|*Holders of rec. July 20 
Commonwealth >= aay gg RS 60c.jJune 30} June 16 to June 19 Preferred (quar.)....--.....-.-.-..-- *1% |Aug. 1)|*Holders of rec. July 20 
Community State ae SS ee: )-| 134 |Sept. 2| Holders of rec. Aug. 28 Fairbanks, Morse & Co. com. ---| 75c.|June 29} Holders of reo. June 12@ 
Class A & B (quar.) 1% |Dee. 31| Holders of rec. . 20 Fanny Farmer Candy Shops com. (qu. )-| 25c¢./July 1} Holders of rec. June 15 
Conde Nast Publications. com. (quar.)..| 50c.j/July 1) Holders of rec. June 17a PES CED. kt cnasccedussons 60c.|July 1} Holders of rec. June 15 
Conduits Co., Ltd., pregerence (quar.)-| 1% |July 1] Jume 18 to June 30 Farr Alpaca Co. (quar.)......-....... *$2 June 29|*Holders of rec. June 20 
Congress Cigar (quar.)..............- $1.25)July 1) Holders of rec. June 144 | Fashion Park Associates, com. (No. 1)--| 62}4c|June 29| Holders of rec. June 174 
Bi ich isiis ata ainenitimdane detsioiucaies 25c.|July 1) Holders of rec. June 144 Common (payable ip com: stock)....| f% |June 29} Holders ef rec. June 17¢@ 
Consolidated Cigar at com. (quar.).| $1.75|July 1) Holders of rec. June 174 | Faultless Rubber, com. (quar.)_.....--- 50c./July 1) June 16 to June 17 
Consolidated Film Industries— Preferred (quar.)............-.-..- 1% jJuly 1; June 16 to June 17 
Common and pref. (quar.)-.-------- 50c.jJuly 1] Holders of rec. June 12a | Federal Bake Shops, Inc. pref. (quar.).-| 1% |July 1) Holders of rec. June 8 
Consolidated venoms Stores com. (quar.).| *25c.j/July 1|*Holders of rec. June 17 Federa} Knitting Milis, pref. (quar.)...| *1% |July 1)*Holders of rec. June 20 
Preferred: oe hile aiid ada sadiaptiie mao *2 July 1)*Holders of rec. June 17 Pe NE Sn cnashasiinimaewons *13%{ |Oct. 1)\*Holders of rec. Sept. 20 
Pogo pref. = sens See *1% |July 1)*Holders of rec. June 15 Federal Motor Truck GE} cndnnevene 20c.|July 1) Holders of rec. June 20a 
Container Corp. of Amer., com. A & B_.| Divid/ends om |itted. Federal Screw Works (quar.)_...-.-.--- *75c.\July 1|*Holders of rec. June 20 
ROOMS COMER Do idncddciiccocesdos TST, SPE | 21 anit anaes ane ¥F Business Pubs. ist pf. (qu.)..| 62%4c|July 1{ Holders of rec. June 20 
Continental Baking pref. (quar.) ------- $2 July 1) Holders of rec. June 17¢ | Feltman Curme Shoe Stores pf. (qu.)-..| 1% |July 1] Holders of rec. June 1 
Continental Can, preferred (quar.)----- 1% jJuly 1} Holders of ree. June 15¢ | Ferry Cap & Set Screw (quar.)..-....- 50c.|July 1] Holders of rec. June 15 
Continental Casualty .......-..-.---- *4 July 1)*Holders of rec. June 15 Fidelity & Deposit Co. Balt. (quar.)....| *$2.25|June 29|*Holders of rec. June 17 
Continental-Diamond Fibre (No. 1)----| *50c.|June 28|*Holders of rec. June 14 OE eS ar eee 9D. bencssnlnneans sneer 
Continental Shares, new (No. 1)------- *25c.|July 1)|*Holders of rec. June 15 | Fifth Ave. Bus Securities (quar.)......- 16c.|June 29) Holders of rec. June 144. 
Continental Steel pref. (quar.)-....--.-- *$1.75|July 1|*Holders of rec. June 18 Filene’s (Wm.) Sons Co., pref. (qu.).---|$1.62%|July 1] Holders of ree. June 17a 
Contoocook Mills, pref. (quar.) ......-- *1% |July 1)*Holders of rec. June 20 Finance Co. of Amer., com. A & B (qu.).| 17}4e|July 15) Holders of rec. July 6 
Coon (W. B.) Co., EE Ee ee *60c.|Nov. 1|/*Holders of rec. Oct. 10 SE, COED 6 in nindpoosdhbnne 43%¢c\July 15) Holders of ree. July 5. 
CN is ccc miathieuiawmibatneendd *70c./Aug. 1/*Holders of rec. July 10 Finan. Investing Co. of N.Y.,com. (qu.) 2 iJ 1| Holders of rec. June 15 
REE ES Oey ERE *1% |Nov. 1/|*Holders of rec. Oct. 10 First Internat. Securities (quar. (No. 1).| *25c./......./......-..-.2--- eee 
iis lets eared icinnn image ninmamin *1% |Aug. 1|*Holders of rec. July 10 First National Stores, com. (quar.).-..- 37 %ciJuly 1) Holders of rec. June 10a 
Cooper Bessemer Corp.,com.(No.1).--| 50c.i/July 1] Holders of rec. June 10 SS DS ae aren 1% |July 1} Holders of rec. June 10 
Le 3 eee 75c.|July 1] Holders of rec. June 10 First Trust Bankstock Corp. (instock).-je10 {..-.... Holders of rec. June 15 
Copper Range Co. (quar.)-....-..------ *50c.|/July 15)*Holders of rec. June 15 Fitz Simmons Dredge & Dock— 
Coronet Phosphate Co.......-....--.-- $1 July 1] Holders of rec. June 15 Com. (1-40th share com. stk.)...-..- CO) WRB. Bot ccamsdcndascbatwaene 
Cosgrove Meehan Co.— Com. (1-40th share com. stk.)...--.- CF). TOs. Bi nace wrdicpt mink enadiamanmanel % 
EE CRE Doin dedccccunttionn *1% |July 1|*Holders of rec. June 25 Flatbush Investing com. (quar.)..--.-- *1% |June 30|*Holders of rec. June 15 
CREE Si SUE cbc dine eu cacaneweses 50c.j/June 30} Holders of rec. June 126 Ee re *3% |June 30|*Holders of rec. June 15 
. Inc., stock dividend..... ears nml}4 |Aug. 27| Holders of rec. Aug. 12 Fleischmann Co. common (quar.)..-...- 75c.|July 1| Holders of rec. June 13a 
j. | eee eae 21% | Nov. 27; Holders of fec. Nov. 12 Fiorsheim Shoe, pref. (quar.).-.--.---- 1% |July 1) Holders of rec. June 154 
Courier-Post Co. (quar.)..-.....------- *$2 j|July 1)/*Holders of rec. June 15 Focite Bros. Gear & Mach. com. (quar.)-| *30c./July 1|/*Holders of rec. June 20 
a hala Renita tein Bd on ex ined toda nts *$1 {July 1/*Holders‘of rec. June 15 NE (URE) nc engin aboenneminwe *1% |July 1)*Holders of rec. June 20 
Crosley Radio, com. (quar.).........-- 25c.\/July 1) Holders of rec. June 20a | Foremost Dairy Products pref. (quar.).-| 40c.|July 1] Holders of rec. June 20 
Crosley Radio (stock dividend) -.....-... e4 |Dec. 31) Holders of reo. Dec. 20¢ | Forham Co., com. (quar.)_.---..-.--- *25c.\July 1|)*Holders of rec. June 14 
Crowley, Milner & Co., com. (quar.)..-| *50c.|/June 30|*Holders of rec. June 10 Cee B (QNRS.) nc cccsawnteopnadouve *40c.|July 1)|*Holders of rec. June 14 
Crown Cork Internat. pf. A (qu.) (No. 1)| *25c.'/July 1)*Holders of rec..June 1 Forman (George M.) & Co., pref....-. 3% |July 1] Holders of rec. June 30 
2d preferred (quar.)..........----.- $1.50 July 1/*Holders of rec. June 13 Formica Insulation (quar.) .......-.-- *35c. |July 1/*Holders of rec. June 15 
Crown Willamette Paper, Ist pref. (qu.)} 1% |July 1] Holders of rec. June 13a RINNE « ecennseedkecumncnmancagn *35c. - 1|*Holders of rec. Spet. 14 
Crown Zelierbach -, com. (quar.).-| 25c./July 15) Holders of rec. June 29a PRE EPERED LES ERENT IRE eee *35c.|Jan1°30/|*Holders of rec. Dec. 14 
Crucible Steel, pref. (quar.)..-...----- 1% |June 30) Holders of rec. June 15a | Foster Wheeler CE, BE conaheserod 25c.|July 1| Holders of rec. June 12 
Cuban American Tobacco, com-_-.-...--.- $1 June 29) Holders of rec. June 18 Convertible preferred (quar.)....--.-- 1% July 1) Holders of rec. June 12 
WO .6 > écenescdpedencconcsube 2% June 29) Holders of rec. June 15 French (Fred F.) Operators, Inc., pref--| 3 July 1) June ll to July 1 
Cuneo Press, pref. (quar.)...-.----...- *1% \Sept. 15|*Holders of rec. Sept 1 Fuller (George A) Co. partic.pr. pt. (qu.)| $1.50\July 1) Holders of rec. June 10a 
Curtis Manufacturing, com. (quar.)....|*624%4c July 1/|*Holders of rec. June 15 Partic. prior pref. (participating div.)-| $2.68|\July 1|] Holders of r-c. June 10a 
Curtis Publishing, eom (monthly) -~-.----. 50c.!July 2] Holders of rec. June 20a Partic. second pref. (quar.) ---...--.- $1.50\July 1) Holders of rec. June 10a 
oS ie AES EE IEE 50c.'July 2] Holders of rec. June 20a Partic. second pref. (partie. WES niccn $1.92|July |] Holders of rec. June 10a 
PUORNOE (EE) - c0ntedeoccscecseve $1.75 July 1) Holders of rec. June 20a | General Alloys Co. (quar.)------------ *20c.|July 1|*Holders of rec. June 20 
Dahiberg & Co., Inc. (quar.).....-...- $1.75 July 1| Holders of rec. June 15 General Amer. Investors (stock div.)_-*\e100 |... . *Holders of rec. June 8 
Danish-American Corp. ist pa. (quar.).| $1.75 July 1] Holders of rec. June 20 General American Tank Car (quar.)....| $1 July 1) Holders of rec. June 134 
Second preferred (quar.)--...--..--- = Je July 1) Holders of rec. June 20 ee eevIGene .. .. owns ccnwcesectcon 1 July 1) Holders of rec. June 134 
Darby Petroleum (quar.).-........--- 5e.|July 15)*Holders of rec. July 1 General Baking Co., pref. (quar.)_.---.- $2 June 29} Holders of rec. June 224 
Davis Millis (quar.).......---------.-- June 22)*Holders of rec. June 8 General Baking Corp., pref. (quar.)-..| $1.50|July 1/ Holders of rec. June 18 
Decker (Alfred) & Cohn, — (quar.)... 21% Sept. 1/*Holders of rec. Aug. 22 General Development... --.-.-.-.---.- 25c.|June 29) Holders of rec. June 15 
Deere & Co., com. (qQuar.)...-.---.-.- $1.50\July 1) Holders of rec. June 15 General Electric common (quar.).....-- $1 July 26) Holders of rec. June 214 
Dennison Manufacturing, ref. (quar.).| 1% |Aug. 1) Holders of rec. July 20 SE (ARWIE) concen nonccansason $1 July 26) Holders of rec. June 21a 
Debenture stock (quar.)-------.---- 2 Aug. 1) Holders of rec. July 20 Special stock (quar.)--------------- 15c.|July 26) Holders of rec. June 214 
Detroit & Cleveland Nav. (quar.)------ 20c.|July 1] Holders of rec. June 15 General Foundry Mach. cl. A (quar.)..-| *56c.|June 30|*Holders of rec. June 20 
Detroit Creamery (quar.)-...--.-...-- *35c.\July 1)|*Holders of rec. June 30 General Ice Cream Corp. (quar.)...---.  75c.|June 25) Holders of rec. June 154 
Detroit Electric, pref. A (quar.)_.-.--.- *52i¢c\July 1)|*Holders of rec. June 20 General Mills pref. (quar.).-.----.---- $1.50\July 1) Holders of rec. June 144@ 
Detroit Gray Iron Foundry (quar.)_--.- eae ay, le OPIS. Sccsnseuirie din cvanhovauiain General Motors Corp. com. (extra) ----- 30c.|July 2) Holders of rec. May 184 
Detroit Steel Products, com. (mthly.)...| *25c.;|Aug. 1)*Holders of rec. July 20 6% debenture stock (quar.)-......-- 1% |Aug. 1) Holders of rec. July 8a 
Common (monthly) --.--....------.- *25c.|Sept. 1/*Holders of rec. Aug. 20 8% preferred (quar.).......-....--- 1% |Aug. 1) Holders of rec. July 84a 
Diamond Shoe Corp. common (quar.).-| 37}4c|July 1) Holders of rec. June 15 7% preferred (quar.) .....--..-.---- 1% |Aug. 1) Holders of rec. July 84 
64% preferred (quar.).-..-..------ 1% |July 1) Holders of rec. June 15 General F Public Service Corp.— f 
6% second preferred--.--------.---- 3 July 1) Holders of rec. June 15 Com. (3-10ths share com. stock)-....- Sf _ |June 29) Holders of rec. June 3 
Diversified Investments class A (quar.)-| $1.50)July 1] Holders of rec. June 15 $6 preferred (ante). 2 EERE: Dea, $1.50/Aug. 1) Holders of rec. July 10 
Diversified Investments Ist pref. (qu.).-|*$1.75|July 15|*Holders of rec. July 1 $5% preferred (quar.).--..-.-----. */1.37}4|Aug. 1} Holders of rec. July 10 
Doehler Die-Casting, 7% pref. (quar.)..| 87}4c)July 1) Holders of rec. June 20 General Public Utilities, pref. (quar.)...|*$1.75|July 1)*Holders of rec. June 15 
$7 preference (quar.) .-------------- $1.75|July 1) Holders of rec. June 20 General Rallway Signal, com. (quar.)-.-| $1.25\July 1] Holders of rec. June 10a 
Dominion Glass, com. & pref. (quar.).-| 1% {July 2] Holders of rec. June 15 pO Se 1% |July 1} Holders of rec. June 104 
Dominion Stores, new stock (qu.) (No.1)} _30c.|July 1) Holders of rec. June 154 | General Spring & Bumper, cl. A (quar.)_|*62%4c|July 1/*Holders of rec. June 20 
Dominion Textile, com. (quar.)_..----- $1.25|July 2) Holders of rec. June 15 Ge CNET). uo nenneidesasnmentn 37 }4c\July 1|*Holders of rec. June 20 
Proterre® (quer.).. +. .cc20cc-esone 1% |July 15) Holders of rec. June 29 | Gilbert (A. C.) Co. pref. (quar.).--.-..- 87%c.|July 1) Holders of rec. June 15 
Donahoes, Inc. class A (qu. (No. 1)..--- *25c./June 29|*Holders of rec. June 20 Gilmore (F. E.) Co. (quar.).-..-.----- *4c.\July 10/*Holders of rec. June 29. 
Preferred (quar.) (No. 1)----------- *1}4 |June 29|/*Holders of rec. June 20 | Gladding, McBean& Co.,com(incom stk)| *2 |Oct. 1| ---.-.-..-- eee 
Douglas (W. L.) Shoe Co., pref. (quar.)-| 1% j|July 1] Holders of rec. June 15 Gleaner Combine Harvester com. (qu.)..| $1 July 1| Holders of rec. June 15 
Draper Corporation (quar.).....----.- *$1 July 1|*Holders of rec. June 1 Glidden Co., common (quar.)-......--. 37%c\July 1) Holders of rec. June 184 
Dresser & Escher Associates (No. 1)----| 25c.|/June 30} Holders of rec. June 20 Common (extra) .......--.-----.--- 12c\July 1) Holders of rec. June 184 
Dufferin Paving & Crushed Stone (Tor.) Prior preferred (quar.)...----..-...-.- 1% |July 1) Holders of rec. June 18s 
First preference (No. 1) (for 4 mos.)..| $2.33/July 1] Holders of rec. June 15 Globe Grain & Milling com (quar.)..... *2 July 1/\*Holders of rec. June 
Dunhill Internat. common (quar.)-.-.-- $1 July 15) Holders of rec. July ia First preferred (quar.)...-.........- *1% |July 1)\*Holders of ree. June 30 
Common (quar.)...--.------------- $1 Oct. 15) Holders of rec. Oct. 1a Second preferred (quar.)-.....----.-- *2  |July 1)|*Holders of rec. June 20 
OE eS eee $1 Janl5'30} Holders of rec. Dec. 31a | Globe Wernicke Co., com. (quar.)....- *$1.50\July 1/*Holders of rec. June 20 
Common (payable in com. stock) .-.--- 1 J n15'30 Holders of rec. Dec. 31a | Goldberg (8. M.) Stores, $7 pref. (quar.)| *$1.75|/Sept. 15|*Holders of rec .Sept. 1 
Cement GED ccniccdibnsccnccace 31 Ap15°30| Holders of rec. Apr. 1a | Gold Dust Corp., $6 pref. (quar.)...... = June 29)*Holders of rec. June 17 
Common (payable in com. stock) ..-..- *1 Ap15°30|} Holders of rec. Apr. 1a | Golden State Milk stock dividend (qu.).| *e Sept. 1)*Holders of rec. Aug. 15 
Dunhill Internat. (stock dividend) _..-- 1 jJuly 15) Holders of rec. July ia I a oss tids odin cdi ciao el Dec. 1)/*Holders of reo. Nov. 15 
BRE GUNG. cnnsnsdieccceemecs el Oct. 15! Holders of rec. Oct. 1a | Goldman Sachs Trading (quar.)......- 1% (|July 1| Holders of ree. June 14 
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Per | When Books Closed Per | When Books Closed 
Name of Compang. Cent. | Payable. Days Inclusice. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Goodrich (B. F.) Co., pref. (quar.).---| 1% |July 1] Holders of rec. June 10 | Intertype “ - 5a (quar.).-.-....- Aug. 15) Holders of rec. Aug. 14 
Goodyear Textile (quar.)..-.--------- *1% |\July 1)*Holders of rec. June 20 ComGiGR (MEE)... <centsoncesenase Aug. 15| Holders of rec. Aug. 
Goodyear Tire & Rubber. com, (quar.)..| $1.25)Aug. 1/ Holders of rec. July 1a | Investors Corp. of Rhode Isiand— 
First pref. (quar.).....----------- 1% |July 1) Holders of rec. June 14 First, 2d & conv. pref. stks. (quar.).- July 1) Holders of rec. June 20 
Goodyear ar Tire & Tubber of Calif.— Irving Air Chute (No. 1).--.-----.------ uly 1)*Holders of rec. June 15 
Preferred (quar.)....-.-----.------ *1% |July 1|*Holders of rec. June 20 | Island Creek Coal, com. (quar.).--.--- 1| Holders of rec. June 24a 
Goodyear Tire & Rub. of Can. com.(qu.)|*$1.25|July 2|*Holders of rec. June 15 Preferred (q Sea ens Bee Sree: July 41| Holders of rec. June 24a 
Preferred (quar.)...--------------- 1% |July 2) Holders of rec. June 15 Royale Co: TDi cciowgbulatiwneincdl June 29|*Holders of rec. May 31 
Gorham Mfg., com. (quar.).-..-.----- 50c./Sept. 1| Holders of rec. Aug. 1 aes Motor Shaft (quar.)..-...---. July 15|*Holders of rec. June 15 
Common (quar. acneenecoognepouss 50c.|Dec. 1| Holders of ree. Nov. ¥ | Extra...-.-.---.-------------....--- July 15|*Holders of rec. June 15 
Gorton & Pew Fisheries, com. (quar.)..| *75c.|July 1)|*Holders of rec. June 20 letsertun Electric (quar.)...........-- 1|*Holders of rec. June 15 
Gotham Silk Hosiery, common (quar.)..| 62c\July 1|/ Holders of rec. June 12a P ctcdunsbnorcenensonecesdoe . _1|*Holders of rec. Sept. 17 
Goulds Pumps, Inc., com. (quar.)------ 2 July 1) Holders of rec. June 20 | Jewel Tea common (quar.)...........- July 15) Holders of rec. July 3a 
Preferred (quar.)-.-.-.------------ 1% |July 1) Holders of rec. June 20 | Johns-Manville Corp., com. (quar.)...- July 15) Holders of rec. June 24a 
Grabam-Paige Motor Co., ist pf. (qu.)-| *$1.75|July 1|*Holders of rec. June 15 Preferred (quar.)--........-------- 1} Holders of rec. June 10a 
Granite City Steel (quar.).------------ 75¢.|July 1) Holders of rec. June 17a | Joint Security Corp— 
Grant W. T.) Co., com. (quar.)------ 5c. |July 1| Holders of rec. June 124 Com. (payablein com. stock) ........ 1) Holders of rec. July 20 
Great Lakes Towing, com, (quar.)....- $1.25|June 29) Holders of rec. June 15 Com. (payablein com. stock) ........ 1| Holders of rec. Oct. 
Preferred (quar.)...--.------------ 1% |July 1| Holders of rec. June 15 | Jonas & Naumburg, $3 pref. (quar.)---- 1} Holders of rec. June 15 
Great Western Sugar, common (quar.)-- 70c.|July 2| Holders of rec. June 154 | Jones & Laughlin Steel, pref. (quar.)--.. 1| Holders of rec. June 13a 
Preferred (quar.)...--------------- 1% |July 2) Holders of rec. June 15a | Kalamazoo Vegetable Parchment (qu.).. June 30|*Holders of rec. June 20 
Green (Daniel) Felt Shoe Ce. pt. (quar.)| $1.50|\July 1) Holders of rec. June 20 Quartetty . ...-cccccscccocccesccess Sept. 30|*Holders of rec. Sept. 20 
Greene Cananea Copper (quar.)...----- $2 July 1) Holders of rec. June 6a GUTS <6 oo weoncgonasencdghkppess . 81|*Holders of rec. Dec. 21 
Greenfield Tap & a o% pt. (qu.)| 1% |July 1| Holders of rec. June 15 Kaufman (Chas. A.) Co., Ltd., (qu.)..- 1| Holders of rec. June 22 
8% preferred (quar.)..---.--------- July 1| Holders of rec. June 15 Kaufmann Dept. Stores com. (quar.)-.- July 29| Holders of rec. July 10 
Greenway Corp., 5% pref. (quar.)...-- *75¢.|Aug. 15|*Holders of rec. Aug. i Kaufmann Dept. Stores., pref. (quar.).. 1| Holders of rec. June 10 
5% preferred (quar. es --| *75¢e |Nov. 15|*Holders of ree. Nov ' Kawnee Company (quar.)...-.-.-.---- July 15|*Holders of rec. June 30 
Grief Bros. Cooperage, cl. A (quar. )----| 80¢.|July 1] Holders of rec. June 15 GUY 5 b scdcnccakeoudescisagida . 15|*Holders of res. Sept. 
Grigsby Grunow Co., com. (quar.) .---- $1 July 1) Holders of rec. June 20 GED 6 vcchcnsvdinidsoassoce dan Janl5'30|*Holders of rec. Dec. 31 
Gruen Watcb, common GUM ) .cccvese *50c.\Sept. 1|*Holders of rec. —_- 21 Kaynee Co., common (quar.)..-......- 1|*Holders of rec. June 20 
Common (quar.)......---.--------- *50c.|Dec. 1/*Holders of rec. Nov. 20 Common: (8898) .. .casscccocscccces i| Holders of rec. June 20 
Common (quar.).....-------------- *50c.|M’rl’30|*Hold. of rec. Feb. 18 °30 i mf Re ee 1|*Hoiders of rec. June 20 
Preferred (quar.).........--------- *1% |Aug. 1)*Holders of rec. July 21 Kayser (Julius) & Co. com-.-.-.....-..-- 1| Holders of rec. Juneol10a 
Preferred (quar.).....------------- *1% |Nov. 1|*Holders of rec. Oct. 21 Keith-Albee-Orpheum Corp. pf. (qu.)-- 1} Holders of rec. June 19a 
Preferred (QUS?.).ccccesecnconcss-- *1% | Feb1'30|*Hold. of rec. Jan. 21 °30 Kelsey-Hayes Wheel, com. (quar.)....- 1| Holders of rec. June 20a 
Guardian Investors Corp., lst pref. (qu.)|} $1.75|July 1) Holders of rec. June 15 Kennecott Copper Corp. (quar.)....-.- 1| Holders of rec. May 31a 
$6 first preferred (quar.).....------- $1.50\July 1) Holders of rec. June 15 Ken-Rad Tube & Lamp com. A (qu.)-.-- 1|*Holders of rec. June 21 
$3 second preferred (quar.)-....----- 75c.|July 1) Holders of rec. June 15 Kentucky Cash Credit Corp. com. (qu.)- June 25| Holders of rec. June 10 
Gulf Oli Co. (quar.)....-.-.-cccccccee *374c\July 1)*Holders of rec. June 20 PHORIND COU i adercciceniaciion June 25} Holders of rec. June 10 
Gulf States Steel, com. (quar.)-.-.--.-- $1 July 1) Holders of rec. June 15a a 8, iS June 25) Hoiders of rec. June 10 
Preferred (quar.)...--.---..------- 1% |July 1) Holders of rec. June 160 | Kermath Manufacturing (quar.).....-- 1|*Holders of rec. June 15 
Preferred (quar.) ipdbbanbosebanawas 1% \Oct. 1| Holders of rec. Sept. i6e | Key Boiler Equipment (quar.)-.----.-- July 10| Holders of rec. June 29 
Preferred (quar.)....--.----------- 1% ,Jan2’30| Holders of rec. Dec. 160 | Kimberly-Clark Co., com. (quar.)-.---- 1, Holders of rec. June 12a 
Gurd (Charles) ws Co., Ltd., com. (qu.)-| 50c.|July 2) Holders of rec. June 15 PRION TI Pavan nscccccnsnvecs 1|*Holders of rec. June 12 
Preferred (Gusr.) ..- -ccccccscasscee 1% |July 2) Holders of rec. June 15 | King Phillip Millis (quar.).-.....-..--- 1|*Holders of rec. June 
Habirshaw Cable & Wire (quar.)..-----. 25c.\July 1) Holders of rec. June ia | King my og | Co., <~ 3 ieee 1} Holders of rec. June 15 
Hahn Dept. Stores, pref. (quar.)--.--.-- $/1.62%|July 1| Holders of rec. June 20a | Kinney (G. R.) A -3 new aaa (qu.) 1}*Holders of rec. June 17 
Hamilton (Alexander) Invest. Corp.cl.A-| *30c.|July 1/*Holders of rec. June 15 Kirsch Co., pref. (q uar.) fh NS ES 1|*Holders of rec. June 15 
Hamilton - ) Investment A (No. 1).| *30c./July 1/*Holders of rec. June 15 Knapp-Monarch Go. pref. (quar.)..... 1} Holders of rec. June 15 
Hamilton United Thea. (Can.), pf. (qu.)} 1% |June 29] Holders of rec. May 31 Knox Hat, prior pref. ( COURED can nccse 1} Holders of rec. June 154 
Hammermill Paper, pref. (quar.)------ *1% |July 1/*Holders of rec. June 20 Prior preference (quar.)......--..-- 1) Holders of rec. Sept. 16a 
Hanes (P. H.) Knitting, pref. (quar.)-.| 1% |July 1] Holders of rec. June 20 Participating pref. (quar.)....-....- 3} Holders of rec. Aug. 15a 
Harbison-Walker Refract., pref. (quar.).| 144 |July 20) Holders of rec. July 10a Participating pref. (quar.)........-- 2| Holders of rec. Nov. 15a 
es Body Corp. (quar.) (pay. in stk.)} 2 July 1) June 26 to June 30 Koppers Gas & Coke, pref. (quar.).--.-- 1|*Holders of rec. June 11 
(payable in stock) ......--- 2 Oct. 1] Sept.26 to Sept.30 aoa donan Cheese Corp., com. (qu.)- 1| Holders of rec. June 10a 
(payable in stock) .....-.-.-- 2 Jan2°30 to Jan. 1 PRIS CE 6 0 bec venccascas -$} 1| Holders of rec. June 10a 
Hazel-Atias Glass (extra)....--.--.--- *25c.\July 1|*Holders of rec. June 15 Kresge (S. 8S. $'Co Co., com. (quar.)....... June 29} Holders of rec. June 10a 
Helme (George W.) Co. com. (quar.)..--| $1.25|July 1/ Holders of rec. June 10a Preferred (quar.)..-...........-- ety June 29} Holders of rec. June i0a 
Preferred (quar.)........-.-.---.---- 1% |July 1} Holders of rec. June 10e¢ | Kreuger & Toll, American shares... ---- 1} Holders of rec. June 7a 
Hercules Powder common (quar.).--..-- 75c.|June 25| Holders of rec. June 14 Kuppenheimer (B.) & Co., com....... 3 1} Holders of rec. June 224 
Hibbard, Spencer. Bartlett&Co. eathiy: )} 35e./June 28} Holders of rec. June 21 Lake Erie Bolt & Nut com. (quar.)..--. 1|*Holders of ree. June 22 
Hinde & Dauche Paper of Canada— Foundry & Mach. stock dividend. 30) *Holders of rec. July 15 
Common (quar.).......----------- 25c.|July 2) Holders of rec. June 15 Stock dividend -................ nag - 30|*Holders of rec. Oct. 15 
Holland Furnace (quar.).......-.----- (u) |July 1] Holders of rec. June 15a | Lambert Co. (quar.)_-...----..---.-- 1| Holders of rec. June 
Holly Development Co-.......-------- *2}4c\July 15} Holders of rec. June 30 Landers, Frary & Clark (quar.)_......- *75c’|June 30/*Holders of rec. June 19 
Holly Development (quar.)..-..-...--- *2\ciJuly 15|*Holders of rec. June 30 | Quarterly......................-.. *75c.|Sept. 30|*Holders of rec. Sept. 
BE Sn EE Sone nen ne endabecosoce *25c.\June 30)*Holders of rec. June 14 a a a .|Dec. 31|*Holders ef rec. Dec. 21 
Holmes (D. H.) Co., Ltd. nad aascee 3% |July 1) Holders of rec. June 22 Lane Bryant, Inc., com. (quar.)...-...- July 1)/*Holders of rec. June 14 
Home Oil Co., Ltd. (No. dina mpenabeptaieoaei June 29) June to June 29 Lane Drug Stores, Inc., conv. pf. (qu.)_- 1} Holders of rec. June 15 
Homestake Mining (mouthty) mAb mies sp piesa 50c.|June 25) Holders of rec. June 20a | Langendort United Bakeries— 
Honey Dew, Ltd., pref. A (quar.)-.-..--- $1.75|July 1] Holders of rec. June 15 Class A and B (quar.)--.-..-.-.--.-- *50c.|July 15/*Holders of rec. June 30 
Horn & Hardart of N. Y., com. (quar.)..| 624c|/Aug. 1] Holders of rec. July lla Class A and B (quar.)_......---...- -|Oct. 15|*Holders of rec. Sept. 30 
Hoskins Mfg. common (quar.)..-..--.-- *60c./June 30/*Holders of rec. June 15 Class A and B (quar.)-..-.....- oan , 30|*Holders of rec. Dec. 30 
Houdaille-Hershey Corp. class A (qu.)--| 62c|July 1] Holders of rec. June ge Lanston Monotype (quar.)_.-...------ *1%% |Aug. 31|*Holders of rec. Aug. 21 
Clade B (GU8f.)..nccccacccccccosese *37%ciJuly 1/*Holders of rec. June 20 Lawrence Portland Cement com. (qu.)-- June 29|*Holders of rec. June 15 
Hupp Motor Car stock div. (quar.).-.-- e2% |Aug. 1/ Holders of rec. July 150 | Lawyers Mtge. Co. (qu.) ($100 par)-_--- J Holders of rec. June 20 
Stock dividend (quar.).............- 62% |Nov. 1 of rec. Oct. 150 $20 par stock (quar.)_........--...- 70c.|June 30} Holders of rec. June 20 
Huron & Erie Mortgage (quar.).------- *2 SU Dl asacundess eoocsastce= Lawyers Title & Gaenranty a 1} Holders of rec. June 20a 
RRA Aint SARL ae *2 ee | SP Ra i Leath & Co., pref. (quar.).....-...--.- 1|*Holders of rec. June 15 
Hudson Motor Car (quar.).......-.-.- $1.25|July 1] Holders of rec. June 11a Preferred (a OS SRE EES SS 1}*Holders of rec. Sept. 15 
Hamble Oil & Refining (quar.)......-- *30c.|/July 1|*Holders of rec. June 11 Lehigh Portland Cement, com. (quar.)-~ 1) Holders of rec. July 134 
SG ai Sas soinisa'tn'oh or Geb a eines mini nda a> > toe *20c.|July 1|*Holders of rec. June 11 Lehigh Portland Cement, pref. (quar.) -- 1} Holders of rec. June 146 
Humphery's Mfg., com. & pref. (qu.).-| *50c.|/June 30|*Holders of rec. June 15 Lehigh Valley Coal Corp. pref. (quar.)- 1} Holders of rec. June 124 
Hupp Motor Car (stock dividends) ..... e2% |jAug. 1] Holders of rec. July 15 Lehigh Valley Coal GURS Jecacene 29| June 13 to June 29 
Hupp Motor Car Corp. (quar.)--.-.--- 50c.|Aug. 1] Holders of rec. July 154 Lames. Og a , BES Re 1| Holders of rec. June 11 
Huyler’s of Delaware, pref. (quar.).-.--. *1% |July 1|*Holders of rec. June 20 | Extra.................-.-.------- 1) Holders of ree. June 11 
Hydraulic Brake Co. (quar.)...-...... *$1 July 1/*Holders of rec. June 20 a “Fred T.) & Co.. Inc. (qu.) (No. 1) 5| Holders of rec. June 15 
Hygrade Lamp, com. (quar.)....-...-- *25¢c.\July 1|*Holders of rec. June 10 | Liberty Baking pref. (quar.)...-.------ 1| Holders of rec. June 21 
Preferred (quar.) .....-....--..--- */$1.6244|July 1|*Holders of rec. June 10 | Libby, McNeil & Libby pref _...------- 1|*Holders of rec. June 14 
Illinois Brick (quar.)............--.--- *6U0c./July 15|*Holders of rec. July 4% Liggett & Myers Tobacco, pref. (quar.) - 1} Holders of rec. June 106 
I a ast cans sheers pane SS *60. |Oct. 15|*Holders of rec. Oct. 3 Lily-Tulip Cup, pref. (quar.).....----- * 1|*Holders of rec. June 15 
Imperial Tobacco GO ca ccaneseaca *1% |June 28/*Holders of rec. June 7 Lincoln Interstate Holding Co.....-.-- 1| Holders of rec. June 20 
Independent Pneumatic Tool (quar.)...|*$1 July 1)/*Holders of rec. June 22 Lincoln National Corp. (No. 1)-------- 1|*Holders of rec. June 13 
Indian Motocycle, pref. (quar.) .....-- 1% |July 1° Holders of rec. June 21a ae Firebox Co. (quar.).-....-- 1|*Holders of rec. June 18 
Indian Refining, pref. (quar.)......... 1% |July 1] Holders of rec. June 15 | Extra _........-.-.--_---- -.----. 1|*Holders of rec. June 18 
Refunding preferred (quar.)_......-.- 1% |July 1/ Holders of rec. June 15 me -. - Inc., common (quar.)....----- 29] Holders of rec. June 144 
Industrial Acceptance Corp., com. (qu.)} 50c.|/July 1] Holders of rec. June 21 | Loose-Wiles Biscuit Co., com. (quar.)-- 1] Holders of rec. July 184 
First preferred (quar.)........-.--- 1% |July 1] Holders of rec. June 21 First preferred (quar.)--.---------- 1} Holders of rec. June 18a 
Second preferred eve pukpehnnh aad 2 {July 1] Holders of rec. June 21 | Lord & Taylor, common (quar.)..--.-- 1| Holders of rec. June 15a 
Second preferred (extra).......-.---. % |July 1] Holders of rec. June 21 Lorillard (P.) Co., pref. (quar.).------- 1| Holders of rec. June 15a 
nes Finance Corp, 7% pf. (qu.)-| 134 |Aug. 1] Holders of rec. July 19 Los Angeles Invest. Securities_......-- 1|*Holders of rec. June 20 
6% preferred (quar.) .......----.-.- 14% |Aug. 1] Holders of rec. July 19 | Lowenstein (M.) & Sons, Ist pref. (qu.)- 29|*Holders of rec. June 29 
Ingersoll-Rand Co., preferred.....-.--- 3 |July 1] Holders of rec. June Ludlum Steel, com. (quar.)....------- 50c. 1| Holders of rec. June 194 
Inspiration Consol. Copper Co. (quar.)-| $1 July 1) Holders of rec. June 134 pO OS SR RTE {$1.62|July 1] Holders of rec. June 19a 
Insull Utility Investments, pr. pf. (qu.)| *$1.38/July 1/*Holders of rec. June 15 Lunkenheimer Co., pref. (quar.)...---- *1% |June 29/*Holders of rec. June 19 
Insurance Securities Co., Ltd. (qu.)--.-| 35c./July 1) Holders of rec. June 7 Preferred (quar.).-..-------------- *1\ |Sept. 30/*Holders of rec. Sept. 20 
Insuranshares Corp. conv. pref. (quar.)-| 1% |July 15] Holders of rec. June 28 Preferred (quar.)........-........- *1% |Dec. 31|*Holders of rec. Dec. 21 
Internat. Business Machines (quar.).--.| $1.25|July 10] Holders of rec. June 22a | Lyons-Magmus, Inc., (qu.) (No. 1)_---- *37\%c|July 1)|*Holders of rec. June 15 
Internat. Button Hole Sew. Mach. (qu.) 20c.|July 1] Holders of rec. June 15 Mack Trucks, Inc., com. bk eee $1.50|)June 29} Holders of rec. June 15a 
International Cement, common (quar.)-| $1 |June 28] Holders of rec. June lla | Macy (R. H.) & Co., Inc., com.(extra) | $1 |July 1] Holders of rec. June 14a 
Internat. Combustion Eng., pref. (quar.) 1% {July 1| Holders of rec. June 176 | Magma Copper Co. (quar.)....------- $1.25|July 15) Holders of rec. June 28a 
Int. Cont. Invest. Corp. com. (quar.). .- Cf. @e 2S ene aa ae Magor Car Corp., pref. (quar.).-.-.--- *1% |June 29|*Holders of rec. June 22 
Interlake Steamship (quar.)........... $1.50\July 1} Holders of rec. June 15 Malacca Rubber Plantations— 
Internat. Equities Corp., class A (quar.)|87%<c.|July 1] Holders of rec. June 20 Amer. dep. rcts. ordinary shares_.--- *w7% |June 27|*Holders of rec. May 24 
Internat. Harvester common (quar.)....| 62}4c/July 15] Holders of rec. June 25a | Mallinson (H. R.) pref. (quar.)-------- 1% jJuly 1) Holders of rec. June 206 
Internat. Match, com. (quar.)......... 80c.|July 15) Holders of rec. June 25a | Manhattan Shirt pref. (quar.)-.-------- 1% |July Holders of rec. June 17a 
Participating preference .. * a 80c.|/July 15) Holders of rec. June 25a | Mansfield Theatre. Ltd:, Toronto— 
Internat. Nickel of Canada, com. (qu.)-| 20c./June 29} Holders of rec. June la SR Vee 5 July 31] Holders of rec. June 29 
Internat. Nickel of Canada pref. (qu.)..| 1% |Aug. 1| Holders of rec. July ia SS Ee a ee 3% |July 31) Holders of rec. June 29 
International Paper Co., 7% ae (qu.)-| 1% |July 15] Holders of rec. June 25a | Mapes Consolidated Mfg--.--.--------- 50c.jJuly 1) Holders of rec. June 14 
Six per cent preferred St ere 1% |July 15] Holders of rec. June 25a USL ee Ae 50c.|July 1] Holders of rec. June 14 
Internat. Paper & Pow. 7% pref. (qu.)--| 1% |July 15] Holders of rec. June 25a | Mapes Consol. Mfg., com. (quar.).---- *50c.jJuly 1/*Holders of rec. June 14 
6% preferred (quar.)............... 1% |July 15! Holders of ree. June 25a | eae *50c./July 1/*Holders of rec. June 14 
International Petroleum, reg. ctfs.....- 12%c|June 25| Holders of rec. June 22 Margay Oil Corp. (quar.).-..--------- 50c.|July 10} Holders of rec. June 20 
Lo 2 Ra eS 124c.\June 25| Holders of coup. No. 21 Marion Steam Shovel pref. (quar.).--.-- 1% jJuly 1}| Holders of rec. June 20 
International Salt.................... $1.50|July 1) Holders of rec. June 15a | Martell Mills, pref. A (quar.).....-.-- 1% jJuly 1) Holders of rec. June 20 
Internat. Securities Corp. com. (quar.)..| *25c.|July 15|*Holders of rec. July 10 Mariin- Rockwell Corp. (quar.)-.--.--.- 50c.j/July 1) Holders of rec. June 224 
International Shoe, com . (quar.)_...... 62%clJuly 1] Holders of rec. June 15 a bet oie 2 aaa 50c./July 1] Holders of rec. June 22a 
Preferred (monthly) -....-.-.......-. 50c.|July 1] Holders of rec. June 15 oaryinnd Cash Credit Corp. com. (qu.)-| 15¢./June 25] Holders of rec. June 10 
Preferred (monthly) -.-..-..-....... *50c.|Aug. 1|*Hoiders of rec. July 15 Preferred (quar.)..........-------. 15c.|June 25) Holders of rec. June 10 
Preferred (monthly) ................ *50c.|Sept. 1|*Holders of rec. Aug. 15 Preferred (extra).........-.-------- 15c./June 25) Holders of rec. June 10 
Preferred (monthly) ......-...-.-... *50c./Oct. 1\*Holders of rec. Sept. 15 | Mathieson Alkali Wks., com. (quar.) -.| %50c.|July 1] Holders of ree. June 7a 
Sar soe (monthly) -.-.-..-.--.-..- *50c.|Nov. 1|/*Holders of rec. Oct. 15 Preferred (quar.)...------.-.------| 1% |July 1] Holders of rec. June 74 
Preferred (monthly) ......-........- *50c. . 1|*Holders of rec. Nov.15 | Maud Muller Candy (quar.)....-.-.-.- 25c.\July 1) Holders of rec. June 15 
: Preferred (monthly) ...............- *50c.| Jan 1°80|*Holders of rec. . 15 | May Dept. Stores Inc (quar.)...-.---- $1 pt. 3] Holders of rec. Aug. 15a 
nternat. Silver, pref. (quar.)----.....- 1% |July 1) Holders of rec. June 12a | Maytag Co., com. (quar.).....-.------ 37%clJuly 1| Holders of rec. June 15a 
Interstate Dept. Stores com. (quar.)_.-- -50¢-|July 1) Holders of rec. June 20a | McCall Corporation (quar.)_..-.-.-.-- $1 |Aug. 1) Holders of rec. July 15a 
Interstate Hosiery Mills (No. 1)......- 45c.|July 1|*Holders of rec. June 15 | McCord Radiator & Mfg. cl. A (qu.)--| *75¢e.|July 1)*Holders of rec. June 20 
Investors Equity Co., Inc., common. ../*$1 July 1)|*Holders of rec. June 20 McCord Manufacturing . A (qu.)_..}| *1%{ |July 1)*Holders of rec. June 20 
Intertype Corp., lst pref. (quar.)...-.. $2 jJuly 1) Holders of rec. June 15 Debenture stock (quar.)....--.----- *50c.\July 1/*Holders of rec. June 20 
Second preferred --.....-.--------- $3  |July | Holders of rec. June 15 | McGraw-Hill Publishing; com. (qu.)---| 50c./July 1| Holders of ree. June 20a 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Codpany. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
MeKee (Arthur G.) & Co., cl. A (quar.)-| 75c./July 1| Holders of rec. June 20 Niles-Bement-Pond, pref. (quar.).....- vs + rec. —— 19 
McKeesport Tin Plate, com. (quar.)....| $1 July 1} Holders of rec. June 21a | Noblitt Sparks Indust. (quar.)..-.--.-- ‘Holders of rec. June 20 
McLeod Bidg, Ltd., ~~ (quar.).....- *1% |July 1),*Holders of rec. June 15 | North American Car, com. (quar.).----- Holders rec. July 24a 
eae Mig. i, Ra 50c.|July 1) Holders of ree. June 22 North Amer. Provision, pref. (quar.)...| *14% ‘Holders of rec. June 10 
en  ueanmed 1 Julyd10| Holders of rec. June 22 North Central Texas Oil, pf. (quar.) ...|$1624 Holders of rec. June 10 
Merchants & Mfrs. Sec. com. A (qu.)|*37 %c|July 1)\*Holders of rec. June 15 Northern Manufacturing, pref. (quar.) .| 19c./Sept. 1) ...-.-...--..-.-----. ad 
Prior preferred (quar.) .........----- *$1.75|July 1\*Holders of rec. June 15 PROROGE CERES on cnodtzoupesine ace Saas eer 
enthaler Linotype (quar.)...-.-.-| $1.25|June 29| Holders of rec. June 5a | Northern Paper Mills common (quar. ).- Holders of rec. June 15 
Uttsbttnddebndipe¢hunesesende 50c.|June 29} Holders of rec. June 5a | Northern Pipe Line.......--.-.------ Holders of rec. June 7 
Merrimac Chemical (quar.)......--.-- $1.25|June Holders of rec. June 15 Novadel-Agne Corp. common (quar.)..- Holders of rec. June 24 
Metal & Mining a com. (quar.)...-} 30c./July Holders of rec. June 20 Prefecred . (QUSl.) .ancsccececcconcs Holders of rec. June 24 
Preferred (quar.)................-. 75¢.| July i Holders of rec. June 20 | Ohio Seamless Tube, pref. (quar.)...-- uune 16 to June 30 
Metropolitan = Brick, pref. (qu.)--| 1% |July 1| June di6 to June 30 Ollstocks, Ltd. (stock dividend) ........ *e10 Holders of rec. June 10 
Mexican Petroleum, com. (quar.)_..-.-- $3 Julyd20| Holders of rec. June 29 Oliver Farm Equip., partic. stk. (quar.). Holders of rec. June 10a 
I Ne en aibenad $2 Julyd20| Holders of rec. June 29 Series A prior pref. (quar.)...----.-- 1. Holders of rec. June 10a 
Midland Steel Products com. (quar.).--| $1 July 1] Holders of rec. June 22a | Oliver Onited Filters, B (quar.)......-- *37 Kc *Holders of rec. June 20 
CN Ec i ncnnatebewe - 72c.|July 1} Holders of rec. June 22a | Omnibus Corp., pref. (quar.)....-.---- 2 Holders of rec. June 144 
ES RS. IT EES 2 July 1] Holders of rec. June 22a | Ontario Mfg. common (quar.)--....--- *Holders of rec. June 20 
Preferred (extra) .................<<- $1.50\July 1] Holders of rec. June 22a Common (extra) ......2.s-.-sccccese *Holders of rec. June 20 
Midvale Company (quar.)_........--- 75c.|\July 1} Holders of rec. June 15 Orpheum Circuit, pref. (quar.)...--.-- Holders of rec. June 19a 
Miigrim (H.) & Bros. yr MUR 3. wense - 1% |July 1] Holders of rec. June 14 Otis Elevator, pref. (quar.)......-.---- Holders of rec. June 296 
Miller & Hart, pref. (quar.).......---- *87%c\July 1)*Holders of rec. June 15 Preferred (quar.).........-...---.- 15} Holders of rec. Sept. 30a 
Miller (I.) & Sons, com. (quar.)------- 50c.|July 1] Holders of rec. June 15 PROTOS... (GUOES co niicncncapnsccess Holders of rec. Dec, 31a 
Miller Wholesale Drug com. (quar.).---| 40c.|July 1] Holders of rec. June 20 Otis Steel, prior preference (quar.)-....-. Holders of rec. June 194 
Mill Factors, cl. A & B (quar.)..--.---- *75c.\July 1}*Holders of rec. June 20 Ovington’s, participating pref--.-.--..-- Holders of rec. June 15 
DENCE, 166. GOED... ccd weccovcscoces *25¢.\July 1|*Holders of rec. June 15 | Owens Illinois Glass, com. (quar.)----- Holders of rec. June 15a 
Milnor, Inc. (quar.) (No. 1)..-.------- *25c.\July 1|*Holders of rec. June 15 New pref. (covering two quarters) -..| $3 Holders of rec. June 15a 
Minneapolis-Honey well Reg., com... -- #$1.25| Aug. 15|*Holders of rec. Aug. 3 | Pacific Coast ag ot pref. (quar.)...-- *87 4c *Holders of rec. July 16 
Preferred (quar.).....-..--..-.---- *1% |Aug. 15|*Helders of rec. Aug. 1 —— — gtammnees INC.2 on cccccccecccce * *Holders of rec. June 30 
Preferred (quar.).... - ...--| 1% |Nov. 15|*Holders of rec. Nov. 1 | Extra...........---.------------- *Holders of rec. June 30 
Mock, Judson Vohringer Co. pt. (qu .)-| 1% |July 1] Holders of rec. June 15 Pacific} Factors Co., com. (quar.)-.--..-. *Holders of rec. June 20 
Mohawk Carpet Mills,(quar.)..------- 62 %c.|June 30) Holders of rec. June 10a Preferred (quar.)----.------------- *Holders of rec. June 20 
Sis karti soit: ari dah so seine esesimunectee .--| 25¢.|June 30} Holders of rec. June 10a | Pacific Indemnity, com. (quar.)-.-...-- *Holders of rec. June 20 
Mohawk Rubber, pref. (quar.)....--..- 1% |July 1}| Holders of rec. June 15 Packard Motor Car (monthly) ......... Holders of rec. June 124 
Moloney Elec. Co., cl. A (quar.)------ $1 July 15| Holders of rec. July 1 Monthly ........-..-22----2------- Holders of rec. July 12a 
Monarch Mills, common.....-.-.----- 4 July 1] Holders of rec. June 26 Monthly .........222------------ee Holders of rec. Aug. 124 
Monarch Mortgage & Invest. (Toronto) BEXGIR « « - oo wae mccsccvecccscccccce Holders of rec. July 124 
CPE inccuseparionnecnatanancly & July 15} Holders of rec. June 30 Paepke Corp., 45 (quar.)..--------- *Holders of rec. Aug. 8 
Peeterred (Guer.) ... . << «i. ancccccs 2 July 15} Holders of rec. June 30 Preferred (quar.) ..---------------- *Holders of rec. June 22 
Mongeau (P. E.) Ltd., Montreal, pref... 3% |July 10; Holders of rec. June 29 Paraffine Companies ere Holders of rec. June 17 
Monolith Portland Cement, com. & pref. *40c.|July 1/*Holders of rec. June 14 Stock dividend . ................... Holders of rec. June 17 
Monroe Chemical, com. (quar.) apennaue mJ ie July 1\*Holders of rec. June 15 Paramount Cab Mfg. (quar.)........-- Holders of rec. June 21 
PE TIED ope cin cncntmenebe elJuly 1 *Holders of rec. June 15 | Paramount Famous Lasky Corp. (quar.) Holders of rec. June 74 
Montgomery Ward & Co., com. (quar.)- “2 Ye Aug. 14 *Holders of rec. Aug. 3 Parke, Davis & Co. (quar.)..-.-------- *June 19 to June 29 
“ 3.  ) ae yeyass 5|Oct. 1 *Holders of rec. Sept. 20 Special . 26 wc nccccwncccccccecccccs *June 19 to June 29 
Monsanto Chemical Works (in stock)... Xn ‘6 Aug. 1,*Holders of rec. July 20 Park & & Tilford, Inc. (quar.)--.-----.- Holders of rec. June 294 
Monsanto Chemical Works (quar.)----- 62 }4c/July - 1} Holders of rec. June 20 Stock dividend.......--..-------<- Holders of rec. June 294 
Montgomery Ward & Co. class A (qu.)--| *1% |July 1)/*Holders of rec. June 20 Quarterly... «. .-cecconcsccccccaccccce Holders of rec. Sept. 30a 
Moody’s Investors Service— anew ~ seen oda scndocenesscccese 4| Holders of rec. Sept. 30a 
Participating pref. (quar.)-.....------ 75c.|Aug. 15] Holders of rec. Aug. 1 | Quarterly.---..-......-.--------- ° Holders of rec. Dec. 30a 
Participating pref. (quar.)...--- -| 75¢e.|/Nov. 15} Holders of rec. Nov. 1 Stock dividend nae sabbonsenasset ow Holders of rec. Dec. 304 
Morris (Philip) & Co., Ltd. (quar.) 25e.|July 15) Holders of rec. July 2a ONS ctin ns sto nnnndepcodasvaced Holders of rec. Mar. 29a 
Mortgage-Bond Co. (quar.).... ok 2 June 29} Holders of rec. June 19 Bt0. © GIVIGENG «oc cwccscccceasscocs Holders of rec. Mar. 29a 
Mother Lode Coalition Mines- -- -| 20c.|June 29} Holders of rec. June 13a | Park Utah Consol Mines Co. (quar.)-..- Holders of rec. June 14 
Motor Products (quar.)-....------- % |July 1] Holders of ree. June 20a | Parmelee Transp. pref. (qu.) (No. 1)--- *Holders of rec. June 20 
Mountain Producers Co (quar.)....- 40c.\July 1} Holders of rec. June 15 Patino Mines & Enterprises (interim) ... Holders of rec. May 31a 
Mount le ae Mills, pref-.-| *2% |June 29/*Holders of rec. June 15 Pender (D.) Grocery, class B (quar.) -.-- Holders of rec. June 15 
Muncie Geaf Co., pref., class A (quar.)| *50c.|July 1/|*Holders of rec. June 15 Class B (extra) -.-.--.------------- Holders of rec. June 15 
® .|Oct. 1|*Holders of rec. Sept. 15 Penick & Ford, Ltd., pref. (quar.) .-.-- Holders of rec. June 14 
*Holders of rec. Dec. 1 Penney (J. C.) Co., pref. (quar.)...... Holders of rec. June 19 
*Holders of rec. June 25 Peoples Drug Stores (quar.)..........- *Holders of rec. June 8 
*Holders of rec. June 21 Cepeter Stove (monthly) ......-..-- *Holders of rec. June 18 
2|*Holders of rec. Sept. 21 ‘onthly *Holders of rec. July 18 
Holders of rec. July 1a *Holders of rec. Aug. 16 
Holders of rec. July ia *Holders of rec. Sept. 18 
*Holders of rec. June 6 *Holders of rec. Oct. 17 
Holders of rec. June 15 *Holders of rec. Nov. 18 
Holders of rec. June 15 *Holders of rec. Dec. 18 
1|*Holders of rec. June 15 Holders of rec. June 20 
1} Holders of rec. June 22 Holders of rec. June 1 
1} Holders of rec. June 15 ) Holders of rec. June 10 
t 1|*Holders of rec. June 7 Petroleum Royalties, pref. (monthly)... Holders of rec. June 25 
¢ 15] Holders of rec. Juiy 14 Preferred (monthly) -....--.-------- Holders of rec. June 25 
New common (quar.) — is . 15| Holders of rec. Oct. 1a | Phelps-Dodge Corp. new stk. (quar.) -- Holders of rec. June 
New common (quar.).... 25c.|Jan. 15) Holders of rec. Jan. 2°30a | Philadelphia Dairy Products, pr. pf.(qu.) Holders of rec. June 20a 
Stock dividend (quar.)..- el July 15} Holders of rec. July 1a | Philadelphia Inquirer, pref. (qu.) (No. 1) 1} June 21 to July 1 
Stock dividend (quar.)-.-.-- el Oct. 15} Holders of ree. Oct. 1a | Philippe (Louis), Inc., class A (quar.).-.. 1| Holders of rec. June 194 
Stock dividend (quar.)----- el Ja.15’30| Holders of rec. Jan. 2'°30a | Phillips Petroleum (quar.)...--.-....- 1| Holders of rec. June 14a 
National B , com. (quar.)- $1 50)J 15} Holders of rec. June 28a | Pick (Albert) & Co., pref, (quar.)-.-..- 1|*Holders of rec. June 15 
Common (extra) -..-.-------- 50c.|July 15] Holders of rec. June 28a | Pie Bakeries of Amer., cl. A (quar.).-.- 1} Holders of rec. June 15 
National Breweries, com. (quar.) - $1 July 2] Holders of rec. June 15 Preferred (quar.) .---.-------------- 1} Holders of rec. June 15 
Preferred (quar.)----...----.- 1% |July 2) Holders of rec. June 15 Pierce Governor (quar.).------.-.-.--- 1|*Holders of rec. June 15 
National Cancy common (quar.) 43%clJuly 1| Holders of rec. June 12a | Pilgrim Mills (quar.)--.--------.----- 9|*Holders of rec. June 22 
First and second pref. (quar.)...----- 1% |July 1) Holders of rec. June 12a |: Pilot Radio & Tube, cl. A (qu.) (No. 1). 1] Holders of rec. June 20 
National Cash Credit Corp. com. (qu.)..| 20c¢.|July 2] Holders of rec. June 10 Pitteburgh Plate Glass CEES cnccnnene 1|*Holders of rec. June 10 
Com. (stk. div. 3-100ths sh. com. stk.) uly 2] Holders of rec. June 10 Pittsburgh Steel, com. (quar.) ...-.... *3 1|*Holders of rec. June 24 
Preferred (quar.)........-..<-- - 15¢e.|July 2] Holders of rec. June 10 Pittsburgh Steel Foundry. pref. (quar.) 1|*Holders of rec. June 15 
Preferred (extra) -.....------.------ 20c.|July 2] Holders of rec. June 10 | Polymet Mfg., com. (quar.)-....-.--- * 1|*Holders of rec. June 20 
Pref. (stk. div. 3-100ths sh. pf. stk.)./| (j) |July 2] Holders of rec. June 10 Porto Rican Amer. Tobacco class A (qu.)| $1.75|July 10| Holders of rec. June 204 
National Cash Register, com. A (quar.) | 75c.Jjuly 15] Holders of rec. June 29a | Powdrell & Alexander, Inc., pref. (qu.)-- J 1} Holders of rec. June 14 
National Casket, pref. (quar.).........| *$1.75|June 29|*Holders of rec. June 14 Prairie Pipe Line (quar.)...---.------- June 29} Holders of rec. May 31a 
Nat. Dairy Products, com. (quar.)_..-- 37 4%c\July 1] Holders of rec. June 3a EXER 2. ncccsecscncccoresecocscese -|June 29] Holders of rec. May 31a 
Common (payable in common stk.)-_-} f1 July 1} Holders of rec. June 3a Pratt & Lambert Co., com, (quar.).... *Holders of rec. June 15 
Common (payable in common stock)-} f1 . 1} Holders of rec. Sept. 3a | Premier Gold Mining Co..-.--.--..... July 3 Holders of rec. June 13 
Preferred A (quar.)-.-..------------ *1% |July 1/|*Holders of rec. June 3 | Pressed Metals of Amer., pref. (quar.)-- 1|*Holders of rec. June 12 
National Distillers, pref. (qu.) (No. 1)--| *$1.75 Aug. 1|*Holders of rec. July 154 Preferred (quar.)...--------------- . _1|/*Holders of rec. Sept. 12 
National Enameling & Stpg., common. /|*$1 Aug. 1/*Holders of rec. July 1 PrefetteG (QUG?.) «.ccccccccrccccsce Jani’30/|*Holders of rec. Dec. 12 
National Erie Co., class A (qu.) (No. 1)-| *50c./July 1)/*Holders of rec. June 15 Pressed Steel Car, pref. (quar.).......- 29| Holders of rec. June ia 
Nat. Fireproofing, pref. (quar.)---.---- 62}$c.|Juiy 15} Holders of rec. July 1 Price Bros. Co., com. (quar.)---.----- July 2] Holders of rec. June 15 
Preferred (quar.) .----------------- 2}4c.|Oct. 15] Holders of rec. Oct. 1 Preferred (quar.)------------------ July 2] Holders of rec. June 15 
National Food Products— Pro-phy-lac-tic Brush, com. (quar.).... July 15| Holders of rec. June 29a 
Class B (payable in class B stk.) .-.-- 2 Oct. 15] Holders of rec. Oct. 5 Prosperity Co. class A &B (GUBE Dons nna 1} Holders of rec. June 15 
National Grocers, preferred -----.----- *33 July 1)*Holders of rec. June 20 Class A & B (payable in class B stock) - 1} Holders of rec. June 15 
National Grocers (Toronto), Ist pf.(qu.) |*$2 July 1)}*Holders of rec. June 15 Pure Oil, 544% preferred (quar.)-...... 1| Holders of rec. June 10 
National Investors allot. certfs....---- *$2.75|July 1)|*Holders of rec. June 10 Six per cent preferred (quar.)........ 1) Holders of rec. June 10 
National Lead common (quar.)....-.-- 1% |June 29] Holders of rec. June 146 Eight per cent preferred (quar.)_...-. 1} Holders of rec. June 10a 
Preferred class B (quar.)-...-.------ 1% |Aug. 1] Holders of rec. July 194 | Q. R.S. De Vry Corp. (qu.) (No. 1)---- July 15| Holders of rec. July 1 
National Licorice, pref. (quar.)-------- 1% |June 29] Holders of rec. June 15 Quaker Oats Co., com. (quar.)....--..- * July 15|*Holders of rec. July 1 
National Mfg. & Stores, 7% 1st pf.(qu.).| *13%4 |July 1/|*Holders of rec. June 15 retettes (QURE 0 nc cencienescmense . *Holders of rec. Aug. 1 
National Refining, com. (quar.)-..---.-- 2 July 15} Holders of rec. July 1 Railway & Express Co. (quar.)---.---- June 29; Holders of rec. Juned18a 
National Screen (quar.)...----------- *40c.\July 1)*Holders of rec. June 20 Raybestos Co., com. (quar.)---------- 1|*Holders of rec, June 15 
National Short Term Securities— Real Silk Hosiery Mills pref. (quar.)..-- 1| Holders of rec. June 17a 
Common A (quar.) (No. 1)--------- 12% |July 15}) Holders of rec. June 27 Reece Button Hole Mach. +. sya ee 1} Holders of rec. June 15 
Common A (payable in com. Astock)-.}| f1 July 15] Holders of rec. June 27 Reece Folding Mach. (quar.)..----..-.- 1| Holders of rec. June 15 
Preferred (quar.) No. 1.------------ 17%4c\July 15) Holders of rec. June 27 Reis (Robert) & Co., Ist pref. (quar.)-.- 1} Holders of rec. June 25a 
National Standard Co. (quar.)_.-.--..- *75c.\July 1)/*Holders of rec. June 20 Reliance Mfg., com. (quar.).-.---.... 1| Aolders of rec. June 14 
National Sugar Refg. (quar.).---.---- 50c.|/July 1] Holders of rec. June 3 Reliance Mfg. "of Il., com. (quar.)...-- 1|*Holders of rec. June 20 
N&tional Supply of Del., pref. (qu.) ---| 134 |June 29} Holders of rec. June 19a Preketyed (GUA) « c+esdcccrscsocess 1|*Holders of rec. June 20 
National Surety Co. (quar.)...---..--.- $1.25|July 1} Holders of rec. June 18a | Remington Arms Ist pref. (quar.)-.-.--- 1|*Holders of rec. June 20 
National Tea new common (quar.)-_..-- 37 4e\July 1] Holders of rec. June 144 | Remington-Rand Co., lst pref. (quar.)-- 1| Holders of rec. June 8a 
Nat. Theatre Supply pref. (quar.)-.---.- *$1.75|July 1)*Holders of rec. June 15 Second preferred (quar.).---.------- 1} Holders of rec. June 8a 
Nehi Corporation, Ist pref. (qu.)------. *$1.31\July 1)*Holders of rec. June 15 Remington Typewriter common (quar.)- 1\*Holders of rec. June 8 
Nelson (Herman) Co. (quar.)-..------- *50c./July 1)/*Holders of rec. June 20 First preferred (quar.)...-....-.-.-- 1| Holders of rec. June 8&4 
Nevada Consol. Copper (quar.)-------- 75c.|June 29} Holders of rec. June 144 Second preferred (quar.).-..-.-.-.-- 1| Holders of rec. June 8a 
New Amsterdam Casualty (in stk.) -...| ¢50 |July 15) Holders of ree. June 15 Reo Motor Car Co. {quar.)-..----.-.-- 1| Holders of rec. June 10a 
New Bedford Cotton Mills, pref. (qu.)--| *$1.50|July 1/*Holders of rec. June 10 SS eR Sees ae OS iaeiliet 1| Holders of rec. June 104 
Newberry (J. J.) Co. common (quar.)-..|*27}4c\July 1)/*Holders of rec. June 14 | Republic Brass, class A (quar.)-.-..---. 1| Holders of rec. June 16a 
Newberry (J. J.) Realty, pref. A (qu.) -|*$1.62)Aug. 1/*Holders of rec. July 15 petereed. (QUOD 6s ndide ccncdanpe wns 1| Holders of rec. July 10a 
—_—-sF, 2 eee *$1.50)Aug. 1)*Holders of rec. July 15 Republic Iron & Steel, pref. (quar.)..-.. 1} Holders of rec. June 124 
New Haven Clock, com. (quar.) (No. 1)|/*37}c\July 1)*Holders of rec. June 20 Reynolds (R.J.) Tob., com.&conv.B(qu) 1| Holders of rec. June 184 
New Jersey Zinc (quar.)-------------- *50c.|/Aug. 10)*Holders of rec. July 20 | Richfield Oil new pref. (quar.)..-.....- * 1|*Holders of rec. July 5 
Extra ------.---------------------- *50c./July 10}*Holders of ree. June 20 | Richman Bros. new com. (quar.)_...... y 1| Holders of rec. June 20 
New Orleans Cold Storage, Ltd...---- 5 July 1] Holders of rec. June 15 | Rich’s, Inc., pref. (quar.) (No. 1). */$1.6234|June 30|*Holders of rec. June 14 
Newton Steel, com. (quar.)------------ -|June 29} Holders of rec. June 20a | Rio Grande Oll..........--.-... i July 25) Holders of rec. July 5a 
Preferred (quar.)------------------ *$1.50/July 31|*Holders of rec. July 15 | Rio Grande OlJl_.....-..-.--- ak (r) Hold. of rec. Jan. 5 '36 
WN: Y. Investors, Inc., 1st pref. (quar.) -- July 15) Holders of rec. July 5 pO ES TELE DERE IDG: . 25|*Holders of rec. Oct. 5& 
New York Transportation (quar.).....- *50c.|June 28\*Holders of rec. June 13 Riverside Foundry & Mach., cl. A (qu.). June 30|*Holders of rec. June 20 
Nipissing Mines (quar.)-.------------- *7}4ce\July 20|*Holders of rec. June 29 Ross Gear & Tool (quar.)_..-.-.-..... 3/*Holders of rec. June 20 
Nichols Copper; class A (quar.)...-...-. *43%4c|July 1)|*Holders of rec. June 20 | Royal Baking Powder common (quar.)-- 1) Holders of rec. June iéa 
Class B...---..------------------- *75c.|Nov, 1|/*Holders of rec. Feb. 1 Preferred (quar.).......----...-.-. 1| Holders of rec. June 14a 
Nickel Holdings Corp. (quar.)..---.--- 60c.’July 2/ Holders of rec. June ia | Safety Car Heat & Ltg. (quar.)_....... 1 

















*Holders of rec. June 15 
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Per | When Books Ciosea Per | When Closea 
Name of Company. Cent. |Payabie. Days Inclustee. Name of Company. Cent. | Payable. Days Inclustes. 
Bafi we ( ) 75c.\July .1| Holders of J 20a | Th ~— Gon R.) &o. (monthly) 
leway Stores, Inc., com. (quar.)..... -|July rec. June ompson (John ----| 30c.\July 1! Holders of rec. June 22e 
Seven per cent preferred (quar.)...... 1% |July 1| Holders of rec. June 20a Monthly... cccceccscccccwnsccoss 30c.|Aug. 1/ Holders of rec. July 23e 
Six per cent preferred (quar.)........ 1% |July 1) Holders of rec. June 20a Monthly .....cccscccieccocuscconce 30c.|Sept. 2) Holders of rec. Aug. 23@ 
St. Croix Paper preferred............. %3 July 1/*Holders of rec. June 20 | Thompson's Spa, Inc., $6 pref. (quar.)..|*$1.50|July 1/|*Holders of rec. June 10 
St. Joseph Lead Co. (quar.)........-.- 50c.|Sept.20| Sept.10 to Sept.20 , Thompson-Starrett Co., pref. (quar.)_..| 87}<c/July 1] Holders of rec. June 11 
DO. pci civ ctevdicnidasdiinbacsi 25c.|Sept.20| Sept.10 to Sept. 20 ba Water Associated Oil, pf. (quar.)..| *14% |July 1/*Holders of rec. June 17 
St. Louis Nat. Stock Yards (quar.)....- *2 jJuly 1/*Holders of rec. June 18 meostat Controls Co., cl: A (quar.)...| *50c.|July 1/|*Holders of rec. June 20 
&t.Louls RockyMt.&Pac.Co.,com.(qu.) % |June 29) Holders of rec. June 15g vide Water Oil, com. (quar.)_.......... 20c.|/June 29) Holders of rec. June 17¢ 
Pretettea (GU02.) ..-ncccccceccsccce 1% |June 29) Holders of rec. June 15a | Timken-Detroit Axle, com. (quar.) ...-| 15¢.|July. 1) Holders of rec. June 20e 
St. Mary’s Mineral Land.........-...-. *$2 |June 25|*Holders of rec. June 12 Common (extra) ....-..---.-.<----- 5e.|July 1] Holders of rec. June 20e 
St. Maurice Valley Corp. pref. (quar.)..| *1% |July 1/*Holders of rec. June 14 Tintic Standard Mining (quar.).......- *20c./June 29|/*Holders of rec. June 17 
St. Regis Paper, com. (quar.).......-.- 75¢.\July 1) Holders of rec. June 10 EXtta ...-cccecscccwcncesosesopess *10c./June 29|*Holders of rec. June 17 
PRORNIES (GORE) <d cctsosecsovcnes= 1% |July 1! Holders of rec. June 10 | Tobacco Products Corp., com. ($20 par)| 35c.|July 15) Holders of rec. June 25a 
ly Frocks, Inc., com. (No. 1)...---- 40c.\July 1| Holders of rec. June 15 Common (quar.) ($100 par)........-. 1% |July 15 of rec. June 25@ 
Salt Creek Consol. Oll (quar.)....-..-- *10c.|July 1)*Holders of rec. June 15 | Todd Shipyards (quar.).--.....--.--. *$1 une 20|*Holders of rec. June 5 
Sangamo Electric Co., com. (quar.)....| *50c.|July 1)|*Holders of rec. June 10 | Toronto General Trusts Corp. (quar.)..| 3 July 2} June 25 to June 29 
POURING (GQUEE.) 6 ocean nvedococcnnon *1% |July 1/*Holders of rec. June 10 | Torrington Co. (quar.)-.-..-.....-..- *75c.|\July 1/|*Holders of rec. June 20 
Savage Arms, 2d pref. (quar.)........-. *1% |Aug. 15|*Holders of rec. Aug. 1 EXxtfa. . --- -cncccccecccccecesosese *$1.25|July 1/*Holders of rec. June 20 
Schiessinger ‘B. F.) Co., cees A (quar.).|*37}4c\July 1/*Holders of rec. June 15 Transue & Williams Steel Forg (quar.})-| 25c.|July 15) Holders of rec. June 29@ 
PE GOD . cs omdedebobue *1% jJuly 1)\*Holders of rec. June 15 | Traveler Shoe (quar.)...........--..- *374c\July 1|*Holders of rec. June 15 
Schietter & Zander, Inc., com.(No.1)..| *50c.|June 29|*Holders of ree. June 15 Tri-Continental Corp., iy (quar.)..-| 1% |July 1) Holders of rec. June 17 
Schulte Retail Stores, pref. (quar.)....-. 2 July 1| Holders of rec. June 12a | Trico Products Corp. (quar cccececoss ‘62%e\July 1) Holders of rec. June 14@ 
Schulze Baking, pref. (quar.).........- 1% \July 1) Holders of rec. June 16 | Tri-National Trading Corp., com.(No.1)| 430c. July 8] Holders of rec. June 21 
Convertible preference (quar.)......- 75¢.\July 1) Holders of rec. June 15 Preferred (quar.) so a diindiadpngi $1.50\July 8] Holders of rec. June 21 
Scott Paper Co., com. (quar.).....-... *35c.\June 29|*Holders of rec. June 15a | Truscon Steel, com. (quar.)..........- 30c.|/July 15) Holders of rec. June 26e 
Common (payable in common stock) - .|*f2 June 29|*Holders of rec. June 15a | Tubize Artificial Silk class A&B (qu.)..|*$2.50|/July 1|*Holders of rec. June 20 
Cem. (in stk. xf tostkhrs.’ approv.)| 2  |Dec. 31) -........-....-...-- Tucketts Tobacco, com. (quar.)...---- $1 jJuly 15) Holders of rec. June 29 
Scovill Mig. (quar.).................. *$1 July 1/*Holders of rec. June 20 Preferred (quar.)..-.-------------- 1% |July 15) Holders of rec. June 29 
Scullin Steel, yy. ED os sist daddies 75e.\July 15) Holders of rec. June 29 | Twenty-two West 77th St., Inc......-- $3 jJuly 1) June 16 to July 1 
Bears-Roebuck & Co.— 244 North Bay Shore Drive, Inc., pref..| 3 July 1} June 16 to July 1 
Quarterly (payable in stock) ........- ¢1 jAug. 1| Holders of ree. July 150 | Ulen & Co., 8% pref__..-...---------- 4 July 1} Holders of rec. June 20 
Quarterly (payable in stock) ........-. 61 |Nov. 1| Holders of rec. Oct. 160 736% DeeterTeG....ccccacsccsscoraces 3% |July 1) Holders of rec. June 20 
Second Gen. Amer. Investors pf. (qu.)..| *1% |July 1|*Holders of rec. June 20 Underwood Elliott Fisher Co. com. (qu.)} $1 (|June 29) Holders of rec. June 12@ 
Second Internat. Securities Corp.— Preferred and preferred B (quar.)....- $1.75|June 29) Holders of rec. June 12 
CNN BORED ci dcccebscscccoas 50c.\July 1] Holders of rec. June 15 | Union Carbide & Carbon (quar.) -...-.- 65c.|July 1] Holders of rec. May 3le 
preferred (quar.)...........-.- 75c.\July 1| Holders of rec. June 15 Union Guarantee & Mortgage - -.------ 1% |July 1) Holders of rec. June 12 
Second preferred (quar.).........-.- 75c.\July 1] Holders of rec. June 15 Union Investment pref. (qu.) (No. 1)..-| *75c.|July 1/*Holders of rec. June 20 
Second Nat. Investors, conv. pf. (qu.)..| *$1.25|July 1/*Holders of rec. June 10 Union Mortgage Co., common.-......-. *2 July 1/*Holders of rec. June 12 
Second Standard Royalties, Ltd. (Tor.) Predera .. oo acicncdsudeippenbanenia *1% |July 1)|*Holders of rec. June 12 
Preferred (monthly) ................ 1 July 1) Holders of rec. June 25 Unit Corp. of Amer., pref. (quar.)...--- 50c.|July 1° Holders of rec. June 20 
— Management Co.— United Aircraft & Transport, pfd. (qu.).; 75c.|July 1; Holders of rec. June 10 
Class A First Investment Fund...... *$1.25\July 1/*Holders of rec. July 1 United Business Pub. pref. (quar.)...-.- 1% |July 1)|*Holders of rec. June 21 
Class A Second Investment Fund..../*$2.50j/July 1|*Holders of rec. July 1 United Carbon, preferred............- *3% |July 1/*Holders of rec. June 15 
Sefton Manufacturing pref. (quar.)_...-. *1% \July 1)*Holders of rec. June 22 United Cigar Stores of Am. com. (qu.)..| 25c.|July 1) Holders of rec. June 7e@ 
Seiberling Rubber pref. (quar.)_....-.- 2 July 1] Holders of rec. June 20 Unit. Cosmetic Shops, Inc. Rays (No. 1)| *25c./July 1/*Holders of rec. June 15 
— See, Bs SN A bncnccsten $1 July 1} Holders of rec. June 10 United Diversified Securities Corp.— 
Rvitebsbanslinbandbnnrosesdodg 25c.|July 1| Holders of ree. June 10 Participating preferred (quar.).....-| 44c.|July 1] Holders of rec. June 20 
pa. ‘Co. Gln.) GO. Dd dececcnsoces *25c.\July 1|*Holders of rec. June 15 United Dyewood, pref. (quar:)......-.- 1% jJuly 1) Holders of rec. June 13@ 
Shaffer Oil & Ref. pref. (quar.)_......-. 1% |July 25) Holders of rec. June 29 United Frult (GUGPJccccccccccustnces $1 July 1| Holders of rec. June le 
Shattuck on G.) Co. (quar.)......- 50c.|July 10) Holders of rec. June 20a | United Piece Dye Wks., pref. (quar.)...| *1% |July ; *Holders of rec. June 20 
Sheaffer (W. A.) Pen Co. (quar.).....- *$1 Sept. 1¥|*Holders of rec. Aug. 27 Preferred (quar.) *1% |Oct. *Holders of rec. Sept. 20 
Sheffield Steel, com. (quar.)........--- *60c.\July 1|*Holders of rec. June 8 Preferred (quar.)_- *1% San2"30 *Holders of rec. Dec. 20 
Common (payable in common stock) -..| *f/1 July 1)/*Holders of ree. June 8 United Profit-Sharing, com.......-..-- 60c.|July 15) Holders of rec. June 15e@ 
Common (payable in common stock) -. | */1 July 1)*Holders of rec. June 20 United Publishers eoaunan (quar.)..... *$1.25|June 29|*Holders of rec. June 19 
Profetted (QUA.) «2 ouccrcwcewceccce *1% |July 1/*Helders of rec. June 20 Preferred GGA) s osccccccnuadsence *1% |June 29|*Holders of rec. June 19 
Common (payable in common stock) _. | */1 Oct. 1/*Holders of rec. Sept. 20 United Reproducers, class A (quar.)....| *56c.|/July 1)|*Holders of rec. June 15 
Shell Transport & Trading, ord.......- a! ee A ee ee eee United Securities, pref. (quar.)..-..... 1% |July 2 iders of rec. June 21 
Shell Union Oil, com. (quar.)........-- 35e./July 1) Holders of rec. June 4a | United Shoe Machinery, com. (quar.)..}| 62%c/July 5) Holders of rec. June 18 
Sherwin-Williams Co., com.(qu.) (No.1)| 40c.|/June 30} Holders of rec. June 15 Preferred GOUGE) 0.64 stncccuacdinaael 37%ec\July 5) Holders of rec. June 18 
Common (extra) ............-.-.-<- 5c.|June 30] Holders of rec. June 15 United Wholesale Grocery, pref. A (qu.)| 18% |July 1] Holders of rec. June 25e 
PRIS CINE 3 6 ra ingendinnasinee 1% |June 30) Holders of rec. June 15 U. 8. Bobbin & Shuttle com. (quar.)....| *75c.|/June 29|*Holders of rec. June 20 
Shreveport El Dorado Pipe Line (qu.)...| 50c.|July 1] Holders of rec. June 20a Proferred (QUST) . cc cccstncedsubous *1% |June 29|*Holders of rec. June 20 
Simpsons, Ltd., Toronto, preference....| 3 July 1) Holders of rec. June 15a | U.8. Cast Iron Pipe & Fdy., com. (qu.)| 50c.|July 20) Holders of rec. June 29a 
Sinclair Consol. Oil Corp. com. (quar.)..| 50c¢.|July 15| Holders of rec. June 15a Common (quar.).....ccccoccecccse 50c.;Oct. 21) Holders of rec. Sept. 300 
CONOR GONNIWD os occ ccidntodscanane 25¢.|July 15} Holders of rec. June 15a COMMER (GUEP 3 oa cccnscousecns se Holders of rec. Dec. 310 
Singer ‘epee ote td CR Dinntiawdnn *2% |June 29/*Holders of rec. June 10 First & second pref. (quar.)......... 30c.|July 20} Holders of rec. June 29@ 
I skits iinet di incense eal a csiel oan we tee *4% |June 29/*Holders of rec. June 10 First & second pref. (quar.)......... 30c.|Oct. 21| Holders of rec. Sept. 300 
Sloas Shetficid x4 & Iron, common—D — d omittied First & second pref. (quar.)......... 30c.|Jan20’°30} Holders of rec. Des. 31e 
BeNOR (OUND ob visio cccccceccdon 1% |July 1) Holders of rec. June 20a | U.S. Distributing, old preferred....... $3.50\July 1) Holders of rec. June lle 
Smith (L. C.) & Corona Typewriter— Mew GMEE bids idcdbendscannie $3.50\July 1}] Holders of rec. June lle 
2 Se aa *75c.|July 1)|*Holders of rec. June 20 U. 8. Gypsum, com. (quar.)........--. *40c.|June 30|*Holders of rec. June 15 
PR CUE Distt eds anidicecwal *1% |July 1)*Holders of rec. June 20 Prete’ CGD 6 ii kn ctnnckoatcnn *1% |June 30|*Holders of rec. June 15 
SEES TLE *$1.25|June 20|*Holders of rec. May 31 U. 8. Leather, prior preference (qu.).-.-| $1.75|July 1} Holders of rec. June 10e 
} vinw Tube Co. common (quar.)-_--.- "- \e\July 1/*Holders of rec. June 20 Class A partic. & conv. stock (qu.)..| $1 July 1) Holders of rec. June 100 
Southern Acid & Sulphur, pref. (quar.)..| *134 |July 1/*Holders of rec. June 15 Class A partic. & cony. stock (qu.)../| $1 Oct. 1] Holders of rec. Sept. 100 
Southern Ice, pref. A (quar.)..-..-.-.-. $1.75\|July 1} Holders of rec. June 14a | U.S. Lumber (quar.)_.......-.....--- *$1.50\July 1/*Holders of rec. June 20 
Southland Royalty (quar.).........-.-. *25c.|July 15|*Holders of rec. July 1 U.8. Playing Card (quar.).......--.. *$1 July 1)*Holders of rec. June 20 
South Penn Oil Co. (quar.)......-....- *50c.|June 29|*Holders of rec. June 15 U. 8. Printing & Litho., com. (quar.)...|*$1.50/July 1)*Holders of rec. June 20 
South Porto Rico Sugar, com. (quar.).-.| 50c./July 1) Holders of rec. June 10a Second preferred (quar.).........--- *1% |July 1)*Holders of rec. June 20 
Preferred (Quar.)... 2... cncscccccce 2 July 1}| Holders of rec. June 10a | U.S. Realty & Invest. P Giemaa, N.J.)-| 374%e\July 1)*Holders of rec. June 15 
Southwest Dairy Products pref. (qu.)-- 1% |July 1} Holders of rec. Jue 10 U. 8. Rubber er yen pref. A (qu.)- es July 1/*Holders of rec. June 20 
South West Pa. Pipe Lines (quar.)...--. $1 July 1} Holders of rec. June 15 ee preferred (quar.)......-----.- uly 1)*Holders of rec. June 20 
Spalding (A. G.) & Bros., com. (quar.)..| 40c./July 15) Holders of rec. June 30a | U.S. Steel Corp., com. (quar.)......-- Te June 29} Holders of rec. May 3le 
Spang, Chalfant & Co., pref. (quar.)....| 1}4 |July 1) Holders of rec. June 15a | U. 8. Tobacco, com. fe SER 5c.|July 1] Holders of rec. June 17@ 
Spang, Chalfant & Co., Inc., pref. (qu.)-| 1% |Oct. 1] Holders of rec. Sept. 14a Pretetted (GED oo koi a cde naka ix July 1} Holders of rec. June 17@ 
Sparks-W ithington Co. com. (quar.)....| 75¢.|June 29} Holders of rec. June 14a | Universal Cooler, class A (qu.) (No. 1)-.- *13 Wwe July 1)|*Holders of rec. June 15 
CR GE ioik mticcccrcscnnenee $I June 29) Holders of rec. June 14a Prefetted Gale) <5 ci ccccucusnseaee a RE | ern 
Common (payable in com. stock) .-..- July 1| Holders of rec. June 17a | Universal Pictures, Ist pref. (quar.)...-| 2 July 1| June 16 to July 1 
Sparta Foundry, com. (quar.) (No.1).-.-| 75c.|June 30) Holders of rec. June 15 Universal Products, com. (quar.)-.-.--- *30c.|July 1) Holders of ree. June 15 
ey eee 25c.|\June 30| Holders of rec. June 15 | Upressit Metal Cap Corp., pref. (quar.)-| $1 July 1} Holders of rec. June 15 
Spencer Kellogg & Sons, Inc. (quar.).-.|. 40c.|June 30} Holders of rec. June 150 Prekatted (6008) =o -ncncccaccsnscan $1 |Oct. 1] Holders of rec. Sept. 15 
1 “RELIES IO. LE SE Lae 40¢.|Sept. 30} Holders of rec. Sept.140 | Utah Copper Co. (quar.)_-.....------- $4 June 29} Holders of rec. June 14@ 
Spicer Mfg., pref. A  vaeaced SA. 75c.\July 15) Holders of rec. July 5d@/| Utica Knitting Mills pref. (quar.)...--- *1% \July 1|*Holders of rec. June 20 
Square D. Co., TOSSES pp aaa *55¢e./June 29|*Holders of rec. June 20 Vanadium Alloys Steel, (quar.).....-.- *75c.|June 29|*Holders of rec. June 20 
Standard Chemical, Ltd. (Toronto)-....| $1 June 25} Holders of rec. May 25 TOS 6 iw ciccncddveccdekaumeisisakan *$2 July 15|*Holders of rec. June 20 
Pc chvattinindnboinndaeneminats $1 June 25| Holders of rec. May 25 Vapor Car Heating, pref. (quar.).....-- *1% |Sept. 10|*Holders of rec. Sept. 2 
Standard Com’! Tobacco, com. (quar.)., 25c.|July 1, Holders of rec. June 17a red CONN So oi ccacaccakacacsan *1% Dec. 10|*Holders of rec. Dec. 2 
Dee RE Re PP ney ae 3% |July 1) Holders of rec. June 17 va Oil Corp 8 awe: pf.(qu.) (No. 1)-| 50c./July 15| Holders of rec. July 12 
Standard Dredging, conv., pref. (qu.)--| *50c.|July 1|*Holders of rec. June 15 ons Bile. Co. (ES ci ccc cdconsban *50c.|July 1)/*Holders of rec. June 15 
Standard Holding Corp. (quar.)_-...--- 37%elJuly 1 June 15 vane Oll & bo PS ELS *35c.|/Sept. 10|*Holders of ree. Aug. 31 
Standard Investing, com. ond (No. 1)-|f 14% |July 10| Holders of rec. June 20 | Extra.......-...._.......-.-.---- *5c.|Sept. 10|*Holders of rec. Aug. 31 
Standard Milling, com. (quar.).......- 1% |June 29] Holders of rec. June 18a Oc cccscn nies oleae Rise tail *350. . 10|*Holders of rec. Nov. 30 
Preferred (quar.).....-..-..---.... 1% |June 29] Holders of rec. June 184 SN 5 x. «  crerdnelincacihpunitnee cameo *5e. . 10|*Holders of rec. Nov. 30 
Standard National Corp., com. (quar.)-| *35c.|July 1/*Holders of rec. June 27 Vulcan Detinning, pref. (quar.)..------ 1% |July 20} Holders ef rec. July %@ 
Preferred (quar.) ..........-.--..-.- *$1.75|July 1|/*Holders of rec. June 27 Preferred (acct. accum. dividends)...| h4% |July 20) Holders of rec. July 9e 
Standard Oil (Kentucky) (quar.).....-. *40c.|June 29|*Holders of ree. June 15 Preferred A (quar.).........-.-..-- 1% |July 20) Holders of rec. July 9% 
Standard Oil (Ohio), com. (quar.) -..--. *62c\July 1)*Holders of rec. June 7 Pref. A (acct. accum. dividends) -...- h4\%% |July 2] Holders of rec. July 9e 
Standard — Products pref. A.....- $1.75 |July 1) Holders of rec. June 20 Wagner Electric, pref. (quar.)........- 1% |July 1] Holders of rec. June 20 
SPB SL TREE 1.25 |July 1) Holders of sec. June 20 | Wah!lCo.., pref. (Acct. accum. div.)....- *1% |July 1/*Holders of rec. June 20 
Steel Co. of Canada com. & pref. (qu.).-| 43%{c|Aug. 1] Holders of rec. July 6 Waitt & Bond, class B (quar.).....-.-.- *30c.|July 1|*Holders of rec. June 15 
BSteinite Radio (quar.)......-.....---- B66 OE Mintistbactmcaupamiantnnniee Waldorf System, com. (quar.)......-.- 37\c.\July 1) Holders of rec. June 20e 
| Re i 8. ee | Se ee rae a RS EN RSE 20c.|July 1} Holders of rec. June 20 
Sterchi Bros. Stores, Inc., pref. (quar.)..| *1% |July 1)|*Holders of rec. June 18 Walgreen Co., pref. (quar.)...-.----- $|1.62}4|July 1)| Holders of rec. June 20e 
Sterling Motor Truck (quar.).........- *50c.|/July 1)*Holders of rec. June 20 Waltham Watch, pref. (quar.).......-- *14% |July 1|*Holders of rec. June 22 
Stewart-Warner Corp.— Preferred (quar.)..................| #14 |Oct. 1)*Holders of rec. Sept. 21 
New $10 par stock (in stock)........ e2 Aug. 15} Holders of rec. Aug. 5 Walworth Co., pref. (quar.).....----- *75c.|June 29|*Holders of rec. June 19 
New $10 par stock (in stock)........ e2 Nov. 15} Holders of rec. Nov. 5 Ward Baking Corp. pref. (quar.)_...... 1% |July 1) Holders of rec. June 17¢ 
New $10 par stock (in stock)........ e2 2/15/30| Holders of rec. Feb. 5° Warner Bros. Pict. (stock dividend) ---- E, Holders of rec. June 27 
Stix Baer & Fuller, com. (quar.)......- *37 }éc|Sept. 1/*Holders of rec. Aug. 15 Warner-Quinlan Co., com. (quar.)..... 50c.|July 2] Holders of rec. June 12 
CO CO a cc edwnbunccondoied *37}4c|Dec. 1)*Holders of rec. Nov. 15 Warren Bros. Co., com. (NE De cctewd $1 July 1] Holders of rec. June 18@ 
Stone (H. O.) & Co., common (quar.)...| $1.25|July 1) Holders of rec. June 15 First preferred (quar.)..-.---------- 75c.|July 1] Holders of rec. June 18¢ 
Oe EO) ere ee 1% |July 1) Holders of rec. June 15. | Second preferred (quar.)----..-.---- 874c|July 1) Holders of rec. June 18 
Storkline Furniture common (quar.)....| *25c./July 1)*Holders of rec. June 20° | Waltham Watch prior pref. (quar.)...-| *1% |July 1|*Holders of rec. June 22 
BStroock (8.) Co. (quar.).........--..- *750.\July 1)*Holders of rec. June 15. | Waukesha Motor (quar.)...______.--- *75¢c.\July 1|*Holders of rec. June 15 
NING. carat nc buidaieowe *75¢.|Oct. 1/*Holders of rec. Sept.16 | Webster-Eisenlohr Co., pref. (quar.)----| 134 |July 1] Holders of rec. June 20e 
II fa dismisthincnts titkiicicnan tepalintopiniineb acta *750.|Dec. 21|\*Holders of rec. Dec. 10° | Wesson Oil & Snowdrift, Inc., — . )} 50c.|July 1] Holders of rec. June 150 
Studebaker Corp.— West Point Manufacturing ( ge SORE $2 July 1) Holders of rec. June 15 
Common (payablein com. stock)....} fl Sept. 1| Holders of rec. Aug. 104 | West Va. Pulp & Paper com. pm Sat *50c.\July 1|*Holders of rec. June 20 
Common (payable in com. stock)....| f1 Dec. 1] Holders of rec. Nov. 94 | Western Auto Supply Co., Ist pref. (qu.)| 15% |July 1) Holders of rec. June 20 
Supertest Petroleum com. & ord. (qu.).-| *20c./July 1/*Holders of rec. June 15 | Western Electric (quar.)_........---.- *$1 June 29|*Holders of rec. June 24 
Preferred class A (quar 1% 1|*Holders of rec. June 15 Western Grocer, preferred...........- *3ic\July 1|*Holders of rec. June 20 
Preferred class B (quar.).........-- 1|*Holders of ree. June 15 | Western Grocers (Can.) pref. (quar.)..-| 1% |July 15) Holders of rec. June 20 
Swift & Co. (quar.).-......----- 1) Holders of rec. June 10 | Western Reserve Investing, pf. (qu.)---| 1% |July 1) Holders of ree. June 15e 
Syracuse Washing Machine (quar.) 1\*Holders of rec. June 22 Partic. pref. (GUST) << .ccsccascecocs 1% |July 1] Holders of rec. June 15¢ 
Sylvestre Oil common cme. . SRE: 1|*Holders of rec. June 15 Western Tablet & Stationery, pref. (qu.)} 1% |July 1] Holders of rec. June 20 
‘Taggart Corp. pref. (quar ; 1| Holders of . June 15 Westinghouse Elec. & Mfg., com. (qu.).| $1 July 31} Holders of rec. June 
Taylor Milling Co., com. =f (No. 1)-|*62%c|July 1|*Holders of Tec. June 30 Preferred (quar.).....-----------.- $1 |July 15| Holders of rec. June 28a 
Texas Corporation (quar.)-.--.-.----- 75¢.|July 1) Holders of rec. June 74 | Weston Electrical Instrument,cl.A(qu.)..| 50c.|July 1| Holders of rec. June 19¢ 
Texas & Pacific Coal & Oil (in stock)...| ¢2}4 |June 30) Holders of rec. June &@ | Westmoreland Coal (quar.)....-.----- 50c.|\July 1} June 22 to July 1 
‘Textile Products class A (quar.)_......- *1% |July 1/*Holders of rec. June 20 West Va. Pulp & Paper pref. (quar.)-.-.| *144 |Aug. 15|*Holders of rec. Aug. 5 
Cees GRRE) 62.5 neon cc ese cdue *1% \July 1!*Holders of rec. June 20 Preferred (quar.).............----- *1% |Nov. 15|*Holders of rec. Nov. 5 
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Name ef Company. Gt. Days Inclusive , eo New er 2 - we wa . a , pm Ss tefps 
Miscellaneous (Concluded) ‘ vm we _ — 
Wextark Radio Stores ¢ ar. — $500. - yleErolders of rec. June 20 | Ot members of the New York Clearing House.” fol- 
Wheatsworth, Inc., com. (qu. . I. .|July 1/*Holders of ree. June 20 ; ; week ending June 14: 
Wheeling Steel Corp... (quar.)..-|*$2. (July 1/*Holders of ree, une 12. |, -Wing are the figures for the = June 14: 
Whitaker Papss Co.) coal (quar.) oo 28/3uly l\onlebaeee of ton; Sums 3 <5 7 
wo retorted (quar tegen danars *1% |July _1|*Holders of ree. June 20 | INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
Refg. (quar.)....... *50c.|July 20)/*Holders of rec. June 28 RE FRI 
write Motor Co. com: (aun) -------| “Ase une 39] Holders of rs: June 1 hyve Hts 
. 4 5 ee june rec. June 
White Rock Mineral Spgs., com. (qu.)..| 75c. July 1) Holders of rec. June 20a NATIONAL STATE a —S 
First preferred (quar.).............. 1% |July 1] Holders of rec. June 20 
Dee ed ee, LALO TTT 3% |July 1| Holders of rec. June 20 
White Star Refg. (quar.) (No. 1)__._--- *62c\July 1)/*Holders of rec. June 20 Oth.Cash,|Res. Dep.,|Dep.Other 
Wilcox-Rich Corp., Cl. A (quar.)...... 624c\July 1| Holders of rec. June 20a Loans. | Gold. |Including|N. Y. and\Banksand| Gross 
REE icin a tinnene es 50c.\July 15| Holders of rec. July 1a Bk. Notes) Elsewhere. Depostis. 
Class B (payable in class B stock)_...| 5 July 15| Holders of rec. July ila 
Will & Cc pret. (quar.)----| 2  |July 1] Holders of rec. June 15 Manhattan— $ $ $ $ $ 
Williams Tool pref. (quar.)_........... *2 July 1|*Holders of rec. June 20 | Bank of U.8_.__- 252,039,900] 70,000}4,775, 100/36 403,200) 1,602,000/243,303,000 
d Co., pref. (quar.)..... 1% |July 1) Holders of rec. June 15a | Bryant Park Bank; 1,864,100) 88,400) 139,700 207,400; -..... 2,011,100 
Wilson & Co., pref. ( .accum. div.)..| 21% |July 1) Holders of rec. June 124 | Chelsea Exch. Bk.| 22,075,000} -..-/1,838,000] 1,591,000) -.--... 20,711,000 
Winsted ( ee aah *2% |Aug. 1|*Holders of rec. July 15 Grace National_..| 18,348,149] 3,000) 67,810] 1,541,434/1,731,478] 15,817,659 
2 nar ate ng te #4 |Aug. 1|*Holders of rec. July 15 | Port Morris....._| 3,877,600] 34,600] 101,700 2,100} *.....-| 3,371,400 
Wolverine Tube common (quar.)_.....- *30c.|July 1/*Holders of rec. June 15 Public National. .|134,361,000| 31,000/1,934,000} 8,843,000) 16636 000/ 137,041,000 
Common (extra)................... 15c./July 1/*Holders of rec. June 15 Br 
Woodruff & Edwards, Inc., cl. A (qu.)..| *50c.|July 1|*Holders of rec. June 20 | Nassau National__| 23,413,000/110,000} 325,000} 1,704,000} 257,000] 19,557,000 
orcester Salt, com. (quar.)__.__.. ._- *1% |June 29|*Holders of rec. June 24 Peoples National.| 8,000,000! 5,000! 104,000 75,000! 65,000! 7,900,000 
Worthington Pump & Mach'y, pf. A...| h3}4|June 27| Holders of rec. June 10a 
B . accum. div.)...... h3 June 27| Holders of rec. June 10a 
Wrigley (Wm.) Jr., Co. (stock dividend)| e5 July 1) Holders of rec. June 20a TRUST COMPANIES—Average Figures. 
NE cciiiiictebdiscitbomsicdiedibaaiile 25e.\July 1| Holders of rec. June 20a 
I ie i lela liiclins cles i intents ddlaotm asin 25c.|Aug. 1| Holders of rec. July 20a 
Wurlitzer (Rudolph) Co pref. (quar.)...| *1% |July 1/*Holders of rec. June 20 Res’ve Dep.,| Depos. Other 
Yale & Towne Mfg. (quar.)_........... $1 |July 1) Holders of rec. June 10a Loans. Cash. | N. Y.and| Banks and| Gross 
Young (L. A.) Spring & Wire (quar.) .- = rand : je # rec. a = Elsewhere. | Trust Cos. | Depostts. 
ieee wh B UN cli wa sibs ctibiidin oi : olders of rec. June 
Youngstown Sheet & Tube, com. (qu.)_.| $1.25 July 1)/ Holders of rec. June 14a Manhattan— $ 3 $ 
ee aS a 1% \July 1! Holders of rec. June 14 | American...._.__.. 49,124,500] 10,413,000} 1,031,400 20,700) 49,033,700 
e Bk. of Europe & Tr..| 17,344,583) 893,050 dl ee eee 16,533,133 
From unofficial t The New York Stock Exchange has ruled that stock | Bronx County.....- 21,498,756 577,244] 1,626,949) —...... 21,187,606 
Will not be quoted ex-dividend on this date and not until further notice t The | Central-Hanover...-|591,888,000|*43,888,000| | _./___ 28,323,000|423,726,000 
New York Curb M ruled stock will not be quoted ex~ | Empire............ 82,541,500} *5,728,400| 2,967,900] 3,257,300) 78,781,200 
@ividend on this date and not until further n 7 1,305,975 77,023] 18,084,477 
@ Transfer books not closed for dividend. 4 Correction. ¢ Payable in stock. 340,900}  ...... 14,989, 
sPayable ° — @ Payable in scrip. & On account of accumulated 54,274,000] 1,598,000/351,094,000 
$ Utilities Power & Light dividends payable in cash on stock as follows: Common, mo - cpa baabipmones Mitre see Phigteinics: Boosh. —> 
ene-forticth share common stock; class A, one-fortieth share class A stock; cless B | Brooklyn.........- 119,355,300} 3,237,000] 19,372,600) §§ -....- 114,975,500 
one fortieth share ciassBstock, = - = © ©§©§=§=©—©—)6— D $¥tnem Gounty...... 29,167,440) 1,968,160) 2,454,892) -...... 27,037,176 
J Subject to stockholders meeting June 21. Bayonne, N. J.— 
Mathieson Alkali common dividend payable either in cash or stock. Dividend | Mechanics.....-.-- 9,151,800 324,053 757,391 298,686| 9,280,981 


k 
will be paid in cash unless company is notified to the contrary not later than June 17. 
U Light class A dividend is payable either 75c. cash or 
im class B stock at rate of 1-32nd share of class B stock for each share class A stock. 
Payable in class B stock. 
mon A and B dividend is 37 4c. payable in common 
tice of stockholders election to take 


| 
t 


of 


be placed on a $2 per annum basis. The company has 
Payable on or before 

930. 100 shares, the first 
having been declared payabie April 25 with the intention to declare a second 


per share payable at rate of exchange prevailing on fourth day 
So ne ee OR eo Smee 
t Associated Gas & Electric class A dividend is 1-40th share class A stock. 
«Holland Furnace dividend 624% cash or 2% in stock. 
_—e Stock Exchange rules Julius Kayser Co. be ex the stock dividend 
eB % 
Less deduction for expenses of depositary. 
# Alliance Investment declared a stock dividend of 4% payable in quarterly 
its. . 
vy Peoples Light & Pow. com. A stockholders have privilege up to and including 
June 18 of applying above dividend to purchase of additional com. A stock at rate of 
1-50th share for each share held. 
8 Electric Bond & Share dividend is 3-200ths of a share of common stock. 





] 





Weekly Return of New York City Clearing House.— 
Beginning with Mar.31’28 the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We.give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY. JUNE 15 1929. 


























*Surpius &| Net Demand Time 
Clearing House *Captial. | Undiotded Depostis Depostis 
Members. Profits. Average. Average. 
$ 3 $ 3 

Bank of N. Y. & Trust Co...| 6,000,000} 13,539,100 956, 9,556,000 
Bank of the Manhattan Co-.-| 22,250,000) 42,559,300] 169,937,000} 41,205,000 
Bank of America Nat’l Ass’n.|k34,340,900 :719,500} 114,806,000 54,788,000 
National City Bank....-..-. 100,000,000) 111,246,500) a953,322,000} 139,785,000 
Chem Bank & Trust Co--jh10,000,000|h16,957,500| 132,354,000 11,343,000 
Guaranty Trust Co........- £70,000,000/4115632,000| 735,803,000} 86,650,000 
Chat. Phen. Nat. Bk. & Tr.Co} 13,500,000} 15,698,000} 162,086,000} 37,915,000 
Cent. Hanover Bank & Tr.Co.| 121,000,000) 179,117,700] 353,496,000} 47,565,000 
Corn Exchange Bank Tr. Co-_| 12,100,000\j 22,294,700] 172,428,000) 31,917,000 
National Park Bank...-..... 10,000 ,000)1 26,601,000) 130,673,000 9,089,000 
First National Bank.....-..-. 10,000,000] 95,735,400] 238,271,000} 10,954,000 
ly SRE S m50000 ,000|m80037,800; 349,169,000; 41,716,000 

Continental Bank.....-.... 1,000,000} 1,550,500 7,995,000 695, 
Chase National Bank..-..-..- 61,000,000} 79,908,400} c608,256,000} 61,538,000 
Fifth Avenue Bank_........ 500,000} 3,869,100} 25,021,000 984,000 
Ni Bank...-.| 11,000,000) 16,614,400] 117,545,000 7,938,000 
Ei 25,000,000] 77,498,400) d356,837,000} 52,191,000 
U. 8S. Mtge. & Trust Co....- n8,000, n6 407,400} 52,750,000 4,475,000 
Title Guarantee & Trust Co__| 10,000,000) 23,854,300 +258,000 2,169,000 
seis 4,000,000} 3,812,600) 41,593,000 5,049,000 
Lawyers Trust Co....-..... 3,000,000} 4,160,400} 17,270,000 2,331,000 
New York Trust Co...-.-..-. 912,500,000) 932,041,100) 133,956,000 18,828,000 
Loan & Trust Co..-.| 10,000,000) 23,212,700je 102,112,000) 21,175,000 
Equitable Trust Co..-.....-. 30,000,000) 28,625,000) 347,961,000} 40,203,000 
Com’l Nat. Bank & Tr. Co..| 7,000,000} 7,332,000; 34,493,000 2,973,000 
Harriman Nat. Basak &Tr.Co} 1,500,000) 2,840,300) 31,187,000 4,682,000 

Clearing Non-Member. Fa 

Mechanics Tr. Co., Bayonne. 500,000 817,200 3,327,000 5,596,000 
IE tas a sis af dlanedin ell 544,190,900'970,682,300 5,512,862,000' 753.310,000 





* As per official reports: National, March 27 1929; State, March 22 1929; trust 
companies, March 22 1929. g As of March 30 1929. hk As of May 3 1929. 14As of 
May 41929. jf As of May 151929. k As of May 201929. 1 As of May 21 1929. 
m As of May 27 1929. m As of June 3 1929. 

Includes deposits in foreign branches: (a4) $307,591,000; (0) $112,897,000; (c) 
-$14,261,000; (d) $67,868,000; (¢) $2,094,000; (/) $135,101,000. 

















* Includes amount with Federal Reserve Bank as follows: Central-Hanover 
$40,934,000, Empire $3,949,200, Fulton $1,852,800. 














Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















June 19 Changes from June 12 June & 
1929. Prevtous Week 1929. 1929. 
3 $s $s 

IEE SEE | 86,550,000} Unchanged 86,550,000 550, 
Surplus and profits. ..... 116,024,000} Unc ed 116,024,000} 116,024,000 
Loans, disc’ts & invest’ts_|1,127,009,000) + 13,011,000/1,113,998,000/1,113,457,000 
Individual deposite...... 1,168,000} +9,730, 651,438,000 529, 
Due to banks..........- 135,305,000} + 4,226,000} 131,079,000] 130,573,000 
Time deposits.......... 266,064,000 +873,000| 265,191, 548, 
United States deposits--.- 10,878,000} +7,784,000 3,094,000 ,627,000 
Exchanges for Cig. House 29,693, + 2,728,000 26,965,000 33,819,000 
Due from other banks...| 84,098,000} +6,533,000| 77,565,000} 88,592,000 
Res've in legal deposit’s..| 80,442,000} +1,333,000} 79,109,000} 79,805,000 
Cash in bank......-..-- 7,830,000 —254,000 8,084,000 8,077,000 
Res’ve excess in F.R.Bk-. 778,000 +451,000 327,000 1,478,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 15, with comparative figures 
for the two weeks preceding, is given below. ‘Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or blow 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended June 15 1929. 
Two Ctphers (00) June 8 June l 
om a Members of Trust 1929. 1929. 
F.R. System|Compantes . Total. 
¢ s $ $ $ 

SEER Soe eerae 59,750,0 7,500,0| 67,250,0| 66,000,0} 66,000,0 

Surplus and profits...) 200,399,0 16,079,0| 216,496,0} 212,646,0| 212,646,0 

Loans, discts. & invest.|1,048,929,0)} 70,874,0)1,119,793,0/1,110,187,0)1,112,670,0 

Exch. for Clear. House} 41,906,0 33,0} 42,239,0) 40,031,0| 44,226,0 

Due from banks....-- 102,970,0 13,0} 102,983,0 95,226,0 99,123,0 

Bank deposits. .....-.- 128,910,0 1,070,0} 129,980,0) 124,952,0) 122,866,0 

vidual deposits...| 651,651,0| 33,127,0| 684,778,0| 666,480,0) 668,260,0 

deposits......-- 203,484,0| 18,953,0) 222,437,0) 225,456,0) 226,002,0 

Total deposits. ......- 984,045,0| 53,150,0)1,037,195,0)1,016,889,0/1,017,128,0 

Res. with legal depos..| -.-....-- 6,135, 6,135, 5,649,0 §,501,0 

with F. R. Bank.| 72,092,0)  ..-..---- 72,092,0) 69,783,0| 69,224,0 

Cash in vault*.....-. 10,438 ,0 1,686,0 12,124,0 12,212,0 12,359,0 

Total res. & cash held. ops ‘ous as eae = eee 67 908.0 
Excess reserve and cash 

TH. cconesesen ? ? ? ? ? 








* Casb ip vault not counted as reserve for Federal Reserve members 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Th 


afternoon, June 18 and showing the condition 


ag 


ursday 
banks at the close of business on Wednesday. In the first table we present the results for the = 


year. 


The 
transactions in Federal Reserve notes between the Guainae and 


Reserv 
- e iieie cqngusiaen with the figures for the seven weeks and with those of the 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following = gives details filled Wicurre beaks 
Reserve Agents and between the latter and banks. 


latest week appears on page 4079 being the first i 


COMBINED RESOURCES AND LIABILITIES O 


in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the 


THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 19 1929. 


















































































































June 19 1929.| June 12 1929.\June 5 1929.'May 29 1929.| May 22 1929.\|Afay 15 1929.) May 8 1929. | May 1 1929. |June 201928. 
$ $ $ $ $ $ $ $ os 
Gold with aia, Reserve agents...... 1,367 581,000] 1,318,782 ,000 1,303,555,000 1,315, 181,000}1,318,551,000 wer ty 1,309 ,905,000) 1,317 449,000) 1,135,840,00€ 
Gold redemption My bo wh U. 8S. Treas. 69,988,000 66,118,000 67,988,000 66,969,000 1,196,000 5,071,000 62,060,000 61, ,000 62,534,000 
1 | 
Gold held agst. F. R. notes) 1,437 ,569,000 1,384,900,000/1,371,543,000! 1,382,150,000) 1,379,747 ,000/ 1,394, 188,000) 1,371,965,000/ 1,378,621 ,000/1,198,374,000 
Gold a eiemees fond wien F.R. Board. 637.598.000] 691,678,000] 679,733,000| '663.795.000| 652,404,000] 654, 678,058,000] 671,114.000| 694,771,000 
Gold and gold certificates held by banks-| 805,135,000] 799,052,000] 792,692,000) *777,836,000] 809,751,000) 789,087, ,000] 790,924,000} 762,295,000] 687,772,000 
Total gold reserves......------.---- 2,880,302 ,000|2,875,630,000/2,843,968,000] #2,823,781,000)/2,841,902,000/2,838, 123,000/2,840,947 ,000/2,812,030,000 2,580,917 ,000 
@eserves other than gold.......-...--- 166,379,000] 149,559,000] 141,383,000] *146,177,000] 166,229,000} 173,400,000} 171,332,000) 173,732,000) 156,354, 
Tete (G0GTVED . « nc cccccccconesesces 3,046,681 ,000}3,025,189,000/2,985,351,000|2,969,958,000/3,008, 131 ,000}3,011 ,523,000|3,012,279,000|2,985,762,000|2,737,271,000 
Slon-reserve cash... . . ...22-ceeeoone 74,841,000} 83,604,000} 79,385,000 2,473,000 5,517,000} 83,981,000} 78,317,000} 74,287000; 64,107,000 
Secured 17 8. Govt. obligations...| 480,292,000} 474,086,000) 508,912,000) 536,177,000 *502,558,000] 512,837,000] 525,814,000} 547,996,000) 653,196,000 
Other bills discounted......-.....-- 478,812,000] 459,825,000} 468,532,000] 452,017,000] *401,868,000] 401,762,000; 436,208, 437,833,000] 337,631,000 
Total bilis discounted. -.........-.-- 959,104,000} 933,911,000] 977,444,000] 958,194,000} 904,426,000; 914,599,000) 962,022,000; 985,829,000; 990,827,006 
Billebought in open market.......-... 87,032,000] 114,117,000] 112,747,000] 117,919,000] 137,986,000] 146,107,000} 157,181,000; 170,421,000) 223,882,060 
8. ernmen' urities: ; 
ad sgueencciee x eel eee 42,672,000] 44,630,000] 48,625,000] 50,384,000] 50,386,000] 50,400,000] 50,407,000] 50,384,000] 55,928,000 
TEE OR OE I Ra a ee 83,014,000 97,244,000 85,295,000 84,965,000 91,839,000 90,610,000 84,495,000 84,478,000 78,260,000 
Certificates of indebtedness......... 13,772,000 27,999,000 13,408,000 9,223,000 11,062,000 14,816,000 , . 15,868,000 88,680,600 
Total U. 8. Government securities 139,458,000; 169,873,000} 147,328,000) 144,572,000] 153,287,000} 155,826,000) 149,488,000} 150,730,000] 222,868,000 
Other ALO Tee 13,167,000 9,917,000 9,917,000 ,817,000 7,817,000 7,817,000 6,866,000 7,366,000 590, 
Voreign loans on gold ....-.-.--------|  ----------] ene n nnn nw] ewennenen-] www ee nnn]  eewenerene] 0 -e------ 6,355,000 EE adie dee 
Total bills and securities (see mote)... _|1,198,761,000)1,227,818,000/ 1,247,436 000) 1,258,502,000]1,203,516 ,000/1,224,349,000 1,281,912,000/1,.329,245,000/1,438,167,000 
Gold held abroad (see note) _.--------.| ----------] 9 -2------]  ----------] nnn e nee] cence en nnn] cee ecennn] 0 egenen--|  -2-s------]  ---------- 
Due from foreign banke _.........-..- 730,000 729,000 727,000 727,000 726,000 723,000 725, 725,000 572,000 
Onoollected items..............--.....- 812,097,000] 746,312,000] 723,705,000] 655,928,000} 691,828,000} 847,343,000] 657,596,000) 707,771,000) 729,781,000 
Bank premises._..............------. 58,613,000] 58,613,000] 58,595,000] 58,761,000] 58,761,000} 58,761,000} 58,739, .739, 60,089,000 
All other resources...............-- 7,602 ,000 8,486 ,000 8,119,000 8,543,000 8,319,000 8,361,000} 7,997,000 8,358,000 7,902,000 
Sh cnccdidciccstswesas 5,199,325,000 5,150,751,000 5,103,318,000|5,034,892,000/5,056,798,000/5,235,041 ,000/5,097 ,565,000'5, 164,887,000 5,037,889,000 
LIABILITIES. 
#. R. notes in actual circulation ....... 1,649, 187,000/1,644,216,000,1,647,435,000] 1,653,685 ,000]1,639,554,000}1,646,658,000/1,663,678,000) 1,663,639,000/1,599,372,000 
ita: 
Member bankse—reserve account ..... 2,291,765,000|2,328,232,000/2,321,343,000/2,285, = 000}2,275,752,000/2,319,887 ,000/2,330,033,000/2,335,817,000|2,332,162,000 
t 6,731,000 ° ,000 ,023,000 > 366 ,000 19,291,000 13,678,000 635, 33, ,000 3, ’ 
7,124,000 6,225,000 6,744,000 085,000 6,362, 000 6,106,000 -238,000 8,340,000 10,134,000 
23,052,000 23,058,000 21,668,000 21°873,000 23,106,000 28; 837, 000 23,308,000 32,309,000 20,388,000 
Total deposite_................--..-. 2,368,672 ,000 2,376,215,000 2,365,778,000 2,331,194,000 2,324,511,000 2,365,508,000 2,389,214,000 2,410.358.000 2,366,162,000 
Deferred availability items__. 688,296,000, 649,782,000 611,242,000, 655,232,000) 786,019,000, 608, 000 6,462,000 678,374,000 
Capital paid in........ 157,931,000} 157,507,000) 156.446,000] 156,279,000} 156,296,000} 156,179,000 a5, ‘958, 000, 140,309,000 
Wlitnns antaiehtimapebuobedbadbnen 254,398,000} 254,398,000; 254,398,000} 254,398,000) 254,398,000] 254,398,000! 254,398,000; 233,319,000 
All other liabilities...............- =~"] 29.428,000| 29,695,000} 28,418,000! 27,927,000] 26,824,000} 26,162,000 5,262,000, ‘072.000| 20,353,000 
Total liabilities. .............-.-... 5,199,325,000 5,150,751,000'5,103,318,000 5,034,892,000'5,056,798,000'5,235,041,000 5,097,565,000 5,164.887,000 5,037,889,000 
Ratio of gold reserves to deposite and 
F. R. note liabilities combined _...._. 71.6% 71.5% 70.8% 70.8% 71.6% 70.7% 70.0% 69.0% 65.1% 
ae a bee He reserves Aas deposits and 
Oontingent oe lab 2 bila ee 75.8% 75.2% 744% 74.5% 75.9% 75.1% 74.3% 73.3% 69.0% 
ent y on 
i dd | 416,999,000] 405,240,000} 392,415,000) 385,754,000) 381,751,000} 367,498,000) 355,195,000, 349,257,000) 297,824,000 
Dtstributton by Maturtites— $ 3 $ $ $ $ 3 S$ % 
1-15 days bills bought in open market - 36,927,000 62,241,000 56,415,000 54,291,000 73,110,000 75,980,000 80,073,000 94,551,000 98,312,000 
1-15 days bills discounted _........... 730,889,000) 713,597,000} 756,686,000} 762,915,000] 718,591,000} 739,927,000 x ,000! 806,106,000) 845,383,000 
1-15 days U. 8S. certif. of indebtedness. 2,250,000} 18,835,000 4,194,000 5,000 2,120,000 4,781,000 4,759,000 4,177,000; 19,294,000 
1-15 m pal warrante.......-.. 102,000 PE Cittrthiie-"-nensmaeskegh Camden. -aijmmmeaie < Nasional ‘admin 100,000 
16-30 days bills bought in open market - 22,594,000 23,974,000 27,290,000 31,848,000 31,118,000 33,176,000 35,597,000 30,092,000 49,300,009 
16-30 days a discounted ..........-.- 62,339,000 51,665,000 50,478,000 52,052,000 45, ,000 47, ld ,286, 44,024,000 39,389,000 
16-30 days U. 8. certif. of indebtedness.| --..-..--.| ---------- 9,000 93,000 are GEE -atikdesoubel - nimbaduab 
16-30 days municipal REE ciccnsel sersancess| sonsnaeunn 102,000 TERED stunned. shekpeeuak sitediobindt shame sawseneeaw 
31-60 days bills bought in open market - 17,445,000 16,653,000 17,909,000 19,506,000 21,621,000 25,732,000 28,793,000 32,037,000 48,376,600 
oo age Apgar | ERR 81,554,000} 84,307,000} 84,847,000}; 84,852,000 ,402,000 8,185,000] 72,492,000} 75,567,000} 55,103,000 
= Gage U. 8. certif. of indebtedness.j ....-...2.2] coccccncnc] ccccccccce| cccccccccn| — concecs-- 617,000 205,000 1,245,000}  __....-... 
-60 days municipal w: gin dl  éindeeebeal saphheenet Giatonivasl sannanszaa 102,000 102,000 101,000 EE < csic vn cinten 
$1.90 dave bills bought in open market - 7,497 ,000 8,640,000 9,027,000 10,080,000 10,265,000 9,108,000 9,902,000 11,069,000 22,887,000 
61-00 days bills discounted ._.......... 47,910,000} 51,090,000} 53,173,000} 57,418,000 ,000, 35,767,000} 37,587,000} 40,778,000} 31,916,000 
61-00 days U. 8. Poet of indebtedness. 7 066,000  hinsteti «ncaddadsal hteénneel pacineentel ¢arectsaaenl sbenitend sechencuiee 
61-00 days munici tht cial ustinkhtike Atlee obevnacedle eariathescl seanasesd! bunkeasthd. ssenbmaseal  atoabtobal aiseaasde 
Over 90 days bills he in open market 2,569,000 2,609,000 2,106,000 2,194,000 1,872,000 2,111,000 2,816,000 2,672,000 5,007,000 
Over 90 days bills discounted. ......... 36,422,000 33,252,000 32,260,000 30,957,000 26,095,000 23,280,000 20,735,000 19,354,000 19,036,000 
Over 90 days certif. of indebtedness... 4,456,000 9,152,000 ,205,000 8,435,000 8,907,000 9,418,000 9,618,000 10,446,000 69,386,090 
Over 90 days municipal warrants - ~~... 300,000 00 ,000 ,000 00 ,000 300,000 309,000 300,000 fk el 
@. R. notes received from Comptroller. _| 3,670,046 ,000 3,595,813 ,000|3,487.024,000 3,432,180,000 3,227 ,661,000/3,055,800,000!2,933,480,000 | 2,813,454,000 2,810,515,000 
&. BR. notes held by F. R. Agent._...-.. 1,526 ,482,000 1,482,382 ,000 1,402,482,000 1,358,362,000 1, 161,597,000} 990,877,000 ,596,000} 755,327,000} 811,770,600 
Issued to Federal Reserve Banks--.-..-. 2,143,564,000 2,113,431 ,000 2,084,542,000 2,073,818,000 2, 066 ,064,000 |2,064,923,000/2,080,884,000 2,058,127,000' 1,998 645,000 
How Secures— | | 
By id and gold certificates. ......... 372,045,000} 371,145,000! 372,895 :000) 372,895,000! 376,295,000} 378,295,000} 378,295,000} 381,294,000) 354,626,000 
redemption fund_............... 96, pry pre 90,753,000; 101, an ,000; 100,092,000; 102,211,000 80,710,000 92 “059,000 94,219,000 94,335,000 
Gold f e Board_...}| 898,734 853,884,000; 828,884,000 94,000; 840,045,000} 870,112, O00 839,551,000' 841,936,000] 686,879,000 
By eligible paper_.................... 1,015,461,000,1,010;892,000]1,050;631,000, 1,057. 853,000 999, 891,000}1,017,200,000/1,076,961,000 1,106, 891,000 1,159. cnet 
a Nk i es a le 2,383,042,000 2,329,674,000 '2,354,186,000 2,373,034,000 2,318,442,000 2,346,317,000 2.386,866,000 ‘2, 424.340,0002,295,182, oc 0 
*Revised figures. 
NOTE.—Beginning with the statement of Oct. 7 1925, two new ee were — in order to show separately the amount of balances held abroad and amounts due 


00 foreign 


correspon In addition, the caption, “All ‘other earn 
Other securities,"’ and the caption, “Total earning assets’’ to “Total bills and ceiinettion. “bh 


viously made up of Federal Intermediate Credit Bank debentures, was 


changed to 


The latter item was adopted as a more accurate description of the total of 


che ~ ce acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was atated, are the only items included 
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Two ctphers (00) omitted. 
Federal = x. of— Total. Boston. | New York.| Phtia {Cleveland | Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. |San Fran, 
RESOURCES. $ $ i $_ $ $ $s $ $ $ $ $ $ 
Gold with Federal Reserve Agents|1,367,581,0] 78,020,0| 255,861,0 118,865,0|157,499,0| 39,048,0! 97,886,0'279,818,0| 23,668,0] 56,933,0] 43,957,0] 24,788,01191,238,0 
Gold red’n fund with U.8.Treas.| 69,9880) 13,805,0] 13,207,0, 6,486,0) 5,009,0| 2,753,0| 3,861,0| 4,925,0) 7,439,0) 2,892.0) 4,402/0] 2,082.0) 3,127.0 
< a } =. 
Gold held excl. agst. F. R. notes) 1,437,569,0| 91,825,0] 269,068,0 125,351,0 162,508,0 41,801,0'101,747,0 284,743,0} 31,107,0} 59,825,0] 48,359,0} 26,870,019 
Gold settie’t fund with F.R.Board| 637.598.0| 66,527.0| 166.905.0| 49,731,0| 72,409.0| 19/469'0! 18/299'0| 79/149/0| 37.349.0| 19.103.0| 46.162.0| 31.945.0 Dano 
Gold and gold ctfs held by banks} 805,135,0| 24:793:0] 509,372,0| 29,310,0| 47,284,0| 16,573,0| 4°990'0|112'377,0| 9,695.0] 5,935.0] 5.452'0| 11.110,0| 28° 3440 
Total gold reserves._........- 2,880,302,01183,145,0] 945,345,0 204,392,0 282,201,0] 77,843,0' 125,036,0'476,269,0| 78,151,0] 84,863,0| 99,973,0] 69,925,0 
@eserve other than gold____--__- 166,379,0| 10:914.0! 55,505,0| 8,563 9) 12,189,0| 8,581,0| "7,392 | 28'090,0| 9,158.0] 2,132.0] 4°745.0 058380 ets 272.0 
Total reserves. .............. 3,046,681,0]194,059,0]1,000,850,0|212,955,0 294,390,0| 86,424,0'132,428.0'504,359,0| 87.309,0| 86,995,01104.718.0| 75.763.0 
Eoo- — Rprenearetneprtannts 74,841.0] 6,894.0] | 30.091.0] 1.648,0 44,0] 5,025.0} 5,344'0| 8122/0] 3,862.0] 1,039.0] 1:700;0] 2°896.0 788 3476.0 
Bec. by U. 8. Govt. obligations} 480,292,0| 49,101,0] 152,343,0] 40,711,0] 46,906,C] 17,505,0| 12.700.0 5 
,292, ,101, ,343, 711, ,505, ,700,0] 87,759,0] 21,158,0| 7,909,0| 13,074,0] 6,845.0] 24,281, 
uber "bitte discounted......_. 478,812,0| 50,310,0| 99,313.01 30,798,0} 35,633,0| 33,522'0| 45'349'0| 63'862.0] 25.534.0| 8.726,0| 33.168.0 10'346,0 rhetK 
Total billsdiscounted __.__- 959,104,0| 99,411,0| 251,656,0] 71,509,0] §2,539,0| 51,02 y 5 
ahecben ,104, 656, ,509, ,027,0| 58,049,0'151,621,0] 46,692,0| 16,635,0| 46,242,0] 17,691,0] 66, 
its doughs in open market... 87,032,0| 12,135.0 '964,0} 9.617,0| 6,783.0] 3°690'0 7,967.0 o5 9420 - 448'0 2'528,0 2'645°0 7,557,0 13:466,0 
Bonds  -——------------------ 42,672,0}  689,0]  2,043,0} 585,0] °1,149,0] 1,152.0 
Treastury Se Sie aR 83,014.0 1,523.0 10'932'0 8, 835, 0 26. 816. 0 ’ , 159,0 21,032,0 2,125,0 4,865,0 i aalinieation 8,193,0 680,0 
Cortifiontes of indebtedness... 13,772,0] 1,405.0] 2,561,0]. 7,037.0! Epes ae 3'550'0 pict tii nent a 
Total U. 8. Gov't securities. ____ 139,458,0' 3,617,0' 15,536,0 16,457,0_27,966,0'_1,809,0' 3,240,0' 26,909.0 11,625,0' 8,858,0' _..._. 11,425,0' 12,016,0 
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RESOURCES (Conciuse®)— | rotat. | Boston. |New York.| Phila. |Cieseland.|Rtchmona| aviama, | Catcave. |st. Louts.|Minncay.|Kan.Ctty.| Dalias. |San Fram. 
$ $ $ $3 3 $ $ 3 $ $ $ $ s 
Other securities. ...... ee) re an Scease 5,815,0 402, Of ccncnsj cecese} ccccas] codons] coccus 3,850,0} 1,500.0) 1,250,0 350,0 
Voreign loans on gold ..........} -.-.-.--| --.--- deceaseal  nadacs)  megehuy honege |. cocnnpl  anqunsl > easenel. omni abpcse | sehadel | quest © 
Total bills and securities... ..__|1,198,761,0|115,163,0] 284,971,0; 97,985,0]117,288,0) 56,526,0) 69,256,0]186,772,0| 58,765,0] 31,871,0| 50,387,0| 37,923,0] 91,854,0 
Due from foreign Rediiehoicumadil 730,04 54,0 ; 70, 74,0 34,0 28,0 100, : 18,0 24,0 24, 52, 
Unecollected | 19 Seas 812,097,0} 80,119,0| 235,112,0] 72,725,0| 79,744,0) 56,653,0) 23,723,0/100,353,0] 33,076,0] 15,434,0] 43,948,0) 27,050,0] 44,160,0 
Bank premises 58,613,0] 3,702,0] 16,087,0} 1,762,0} 6,535,0] 3,395,0) 2,744.0) 8,529.0] 3,969,0] 2,110,0| 4,140.0] 1,922.0] 3,718,0 
DEE hedicwistmnwnncndsaived 7,602,0 95,0 811,0 5,0} 1,081,0 8,0} 2,024,0 606,0 321,0 581,0 192,0 a J 
Total sessaress._-- = SURI 28 5,199,325,0}400,286,0]1,568,145,0,387,340,0/503,856 ,0/208,755,0/235,547,0|808,841,0|187,331,0]138,048,0|205,10 9, |145,990,0/410,077,0 ; 
§S. aet notes in actual ci _|1,649,187,0}140,171,0] 281,102,0,143,744,0|198,693,0] 65,221,0]127,832,01306,570,0| 57,132,0] 62,431,0] 67,242,0] 37,880,0]160,569,0 
Member bank—reserve aco’t__/2,291,765,0|138,000,0| 928,023,0/135,797,0|181,037,0] 65,336,0] 63,060,0/338,804,0] 75,223,0] 50,038,0] $4,636,0| 63,131,0/168,680,0 
Government 46,731,0| 11,047,0| 14,292,0 630,0|} 5,349, 1,175,0} 2,693,0} 10,208,0 275,0 228,0 462,0 341,0 31,0 
Foreign bank 7,124,0 93,0 2,484,0 639,0 679,0 306,0 260,0 912,0 266,0 166,0 220,0 220,0 479;0 
Other deposits 23,052,0 134,0 8,574,0 169,0} 1,061,0 185,0 203,0} 1,305,0] 2,342,0 277,0 219,0 52,0] 8,531,0 
Total deposits. .............. 2,368,672,01149,674,0] 953,373,0|137,235,0/188,126,0} 67,002,0| 66,216,0/351,229,0] 78,106,0| 50,709,0] 85,537,0| 63,744,0|177,721,0 
Deferred availability items....__ 739,228.0| 77,910,0| 197,054,0| 64,716,0| 72,704,0| 56,431,0) 23,375,0] 89,797,0| 34,373,0| 13,678,0| 37,722,0| 30,450,0| 41,018,0 
Capital paidin...............- 158,412,0} 10,385,0} 57,691,0) 15,569,0) 15,136,0) 6,165,0} 5,430,0] 19,735,0] 5,191,0] 3,067,0| 4,284,0| 4,448,0] 11,311,0 
I Bet retain nesiomatesans 254,398,0] 19,619,0] 71,282,0) 24,101,0| 26,345,0) 12,399,0) 10,554,0] 36,442,0] 10,820,0} 7,082,0} 9,086,0] 8,690,0] 17,978,0 
All other Habilities............ 29,428,0] 1,927,0 7,643,0] 1,975,0) 2,852,0) 1,537,0] 2,140,0} 5,068,0} 1,709,0} 1,081,0] 1,238,0 778,0| 1,480,0 
Total Maneities anim wdicie 5,199,325,0,400,286,0]1,568,145,0,387,340,0/503,856,0/208,755,0/235,547,0/808,841,0]187,331,0]}138,048,0/205, 109,0|145,990,0|410,077,0 
emoranda. 
Reserve ratio (per cent) ......... 75.8 66.8 81.1 75.8 76.1 65.4 68.2 76.7 64.6 76.9 68.5 74.6 78.8 
Contingent liability on bills pur- 
chased for foreign "ts| 416,999,0! 30,724,0| 127,606,0! 39,859,0] 42,350,0) 19,099,0} 16,193,0] 56,882,0; 16,608,0! 10,380,0] 13,702,0] 13,702,0| 29,894,0 
¥. BR. notes on hand (notes rec'd 
from F. R. Agent less notes in 
iis tastings shalt ean ---!| 494,377,0' 25,506,0' 188,699,0) 42,121,0' 45,868,0' 17,335,0' 33,383,0' 33,452,0' 11,101,0' 9,144,0! 11,642,0' 9,053,0' 67,073,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 19 1929. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtia. |Cleveland.| Richmond) Atianta. | Chicago. | St. Loute.| Minneap.|Kan.Ctty.| Dalias. | San Fram, 
Two Ctphers (00) omttted— $ $ $ $ __ $ $ 3 $ 3 $ $ 3 $ 
¥. BR. notes reo’d from Comptroller!3,670,046,0 281,467,0] 884,626,0 219,425,0|350,631,0)191,107,0|289,415,0/567,402,0]111,223,0]153,659,0)150,514,0] 75,475,0/395,102,0 
¥. R. notes held by F. R. Agent__ 1,526,482,0,115,190,0} 414,825,0| 33,560,0/106,070,0/ 108,551,0)128,200,0|227,380,0) 42,990,0) 82,084,0) 71,630,0) 28,542,0)167,460,0 
F. R. notes issued to F. R. Bank_|2,143,564,0,166,277,0 469,801,0)185,865,0 244,561,0) 82,556,0/161,215,0'340,022,0) 68,233,0] 71,575,0} 78,884,0) 46,933,0,227,642,0 
Collateral held as security for 
¥. FP. notes issued to F. R. Bk 
Gold and gold certificates....| 372,045,0| 35,300,0} 171,880,0| 30,000,0} 43,800,0) 7,690,0} 11,400,0} ._.._-- 8,050,0} 14,167,0} -.---- 14,758,0] 35,000,0 
ol 96,802,0] 14,720,0| 13,981,0} 13,248,0} 13,699,0] 4,358,0] 5,986,0} ‘2,818,0] 1,618,0| 1,766,0] 3,597,0] 3,030,0] 17,981,0 
Gold fund—F. R. Board...... 898,734,0| 28,000,0] 70,000,0) 75,617,0/100,000,0} 27,000,0] 80,500,0'277,000,0|} 14,000,0] 41,000,0} 40,360,0} 7,000,0|138,257,0 
Eligiblepaper............ ---|1,015,461,0,111,468,0) 249,447,0) 69,115,0 89,142,0) 52,398,0) 65,889,0/159,612,0) 46,671,0) 19,111,0) 48,772,0) 25,137,0) 78,699,0 
Total collateral. .............|2,383,042,0'189,488,0! 505,308,0'187,980,0'246,641,0' 91,446,0!163,775,0 439,430,0' 70,339,0! 76,044,0! 92,729,0' 49,925,0'269,937,0 
————— 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the ——- items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 4080 immediately 

which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bilis of exchange or drafts sold with 
endorsement,’ and include all real estate mortgages and m age loans heid by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are 
no longer shown separately, only the total of loans on securities being given. hermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. he figures have also been revised to exclude a bank in the San 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a nen-member bank. The figures are now given in 
round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS ON JUNE 12 1929. (In millions of dollars.) 















































Federal Reserve District. Total. Boston. |New York| Phtla. | Cleveland| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. City| Dallas. | San Franz 

s s 3 s 8 2 8 3 s 3 8 $ s 
Loans and investments—total_.... 22,104 1,484 8,451 1,207 2,168 666 644 3,317 686 375 688 469 1,948 
Loans—total_-.-. 16,364 1,116 6,325 893, 1,512 508 513 2,615 513 253 453 339 1,324 
On securities .................. 7,207 468 3,087 458 686 187 147 1,224 227 89 121 99 413 
BET as vesdcrenivanesnen 9,157 648 3,238 434 826 321 367 1,391 285 164 332 240 912 
Investmente—total.............. 5,740 368 2,126 315 656 158 131 702 173 123 235 130 623 
U. 8. Government securities... _- 2,906 179 1,159 104 315 74 61 324 60 69 108 89 364 
CER: (PIES 2,835 188 967 211 341 84 70 378 114 54 127 41 259 
Reserve with F. R. Bank......... 1,682 96 789 78 127 40 40 247 45 24 55 33 108 
Cash ip vault.......... emai dies 236 16 . 69 14 28 11 9 38 6 6 ll 8 19 
Net demand deposits_...........- 13,108 855 5,818 734 1,022 349 322 1,838 374 216 491 288 771 
Time deposits_-...-......... REE 6,709 459 1,655 261 951 239 239 1,231 228 134 179 142 991 
Government deposits............. 46 2 20 2 4 1 2 6 Pre 1 3 4 
from banks... .............. 1,086 45 142 60 101 47 71 213 53 50 107 53 144 
Due to banks........ diitidiaonesit 2,493 106} , 806 157 190 89 94 432 106 71 179 75 189 
Borrowings from F. R. Bank_..._. 628 69 170 30 74 25 42 90: 26 10 35 14 43 


























*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the civse of business June 19 1929, 
in comparison with the previous week and the corresponding date last year: 





June 19 1929. June 12 1929. June 201928, 























Resources— $ $ $ 
Gold with Federal Reserve Agent..... - 255,861,000 265,861,000 175,817,000 
Gold redemp. fund with U. 8. Treasury. 13,207,000 13,713,000 15,154,600 
Gold held exclusively agst. F. R. notes 269,068,000 279,574,000 190,971,000 
Gold settlement fund with F. R. Board. 166,905,000 156,051,000 195,565,000 
Gold and gold certificates held by bank. 509,372,000 499,063,000. 448,134,000 
Total gold reserves................. 945,345,000 934,688,000 834,670,000 
Reserves other than gold............. 55,505,000 45,307,000 31,005,000 
Total reserves... 1,000,850,000 979,995,000 865,675,000 
e bee ededetbeccésoocece 30,091,000 36,675,000 20,615,000 
Bills discounted— 
Secured by U.S. Govt. obligations... 152,343,000 135,226,000 295,419,000 
Other bills discounted .............. ,313,000 90,475,000 82,141,000 
Total bilis discounted.............. 251,656,000 225,701,000 377,560,000 
Bilis bought in open market........... 11,964,000 28,519,000 28,900,000 
U. 8. Government securities— 
ln ciindsiiiidinabdlplitinient an mabanw 2,043,000 2,832,000 2,684,000 
DOG 0c ctdeadtannancwse 10,932,000 24,142,000 8,709,000 
Certificates of indebtedness... ...... 2,561,000 18,365,000 36,266,000 
Total U. 8. Government securities... 15,536,000 45,339,000 47,659,000 
Other securities (sce mote) ......-...... 5,815,000 SY eee ee 
Foreign Loans on Gold...... Minin) => adingiidiian eae ena 





Total bills and securities (See Note) -.- 


284,971,000 301,474,000 454,119,000 





June 19 1929. June 12 1929. June 20 1928 
Resources (Conchuded)— $ $ $ 








Gold held abroad... .....-------.-- ~~ shhun~eas  nacdieubane: cheaekeeia 
Due from foreign banke (See Note)..... 223,000 222,000 218,000. 
Uncollected items. .......-.-.-.- ene-~ 235,112,000 199,784,000 195,937,000 
Bank premises... _ 16,087,000 16,087,000 16,563,000 
All other resources. ...........-.----- 811,000 1,298,000 1,010,000 

Total resources. ..........----.---- 1,568,145,000 1,535,535,000 1,554,137,000 


281,102,000 269,748,000 332,481,000 


Fed’l Reserve notes in actual circulation 1 
F BD D actu 
= Hy 928,023,000 940,091,000 9. a 


Deposite—Member bank, reserve acct... 








Go OE. os ninn cbncnebababnnwte 14,292,000 2,122,000 i 

Serene bank (See Note).......-.---- 2,484,000 1,584,000 3,832,000 

Other de Se eee ae 8,574,000 7,157,000 8,581,000 

Total de cnn apidiguniie aaah dada naman 953,373,000 950,954,000 933,919,000 
Deferred pee ore Ee a 197,054,000 178,062,000 174,278,000 
Cstéal 9086 18... cnccosoccsccevcesse 57,691,000 57,584,000 44,680,000 
Gs eccccnnducacceendéeusensarans 71,282,000 71,282,000 63,007,000 
All other liabilities. ........... dnpuuio 7,643,000 7,905,000 5,772,000 

Total abilities... . .cncccccocececcce 1,568,145,000 1,535,535,000 1,554,137,000 
Ratio of total reserves to deposit and 

Fed’l Res’ve note liabilities combined. 81.1% 80.3% 68.4% 
Contingent Hability op bills 

for foreign correspondence........-. 127,606,000 122,944,000 83,843,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
assets,” Dreviously made up of Federal Intermediate Credit Bank debentures, was changed to 


fereign correspondents. 


In addition, the caption “All other earning 
“Other seourities,”’ and the caption ‘““Total earning assets” to ‘“Total bills and securities.” 


The latter term was adopted as a more nm of the total of the 


accurate deseriptio: 
discount acceptances and securities acquired under the provisions of Sections 13 and 14of he Fede.ai Reserve Act, which, it was stated. are the only items included therein 
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Wall Street, Friday Night, June 21 1929. 
Railroad and Miscellaneous peavey: A da review of the 
€ 


Stock Market is given this week on 
The following are sales made at t 


e Stock Exchange this 


week of shares not represented in our detailed list on the 


pages which follow: 





7 
' 


New York City Realty and Surety Companies. 








(AU prices dollars per share.) 
Bid | Ask Bt4 

Alliance R’lty| 90 95 | vee! Y. Inv’t’rs 
—- zed 120 | 130 | chestMé 300 | 330 i ont---- 4 
New($20par)| 97 | i01 180 | 190 Westchester 
Home Title Ins| 295 | 310 Title & 161 
Lawyers M 63 65 63 | 64 
Lawyers i | 

& Guarantee 378 | 384 107 | 112 





Ask 


“vee 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














STOCKS. | Sales | Range for Week. Range Since Jan. 1. 
Week Ended June2\. | for | 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.| Shares | $ per share. $ ver share. per share.\$ per share. 
Baltimore & Ohio rights 155,600 2%June 15, 3June 18] 1% May! 3% June 
Canadian Pacific rights) 9,000 5 June 15) 5%June 1 4% May| 7 May 





Central RR of N J..100| 1,000309%4June 15324 June 


Cleve & Pittsburgh - 100) 80 74%June 21 


75 June 


Chesapeake & Ohio rts.| 23,700 29 June 15| 30%June 


Ill Cent leased line - 100! 10 72 June 18| 72 June 1 


New Ori Tex & Mex.100) 50146 %June 19|146 %June 
Northern Central --.50| 70) 85%June 15) 85% June 


Indus. & Miscell. 


Alr-Way Elec Appl_..*| 4,000, 41%June 20) 42%June 

Alleghany Corp.-.-..-.-. */184,700| 33%4June 19) 35% June 

Cinnwon 100, : 500/100 245un0 15101 June 

Receipts... ...--cc<e| 400100 % June 15,100% June 

Ee ap agennene am 3800) y%June 1 %I 

Alliance Realty. ---.-- * 20105 June 
‘Am & For Pr pret (6) ..* 40' 96 June 
Amer Comm! Alcohol.*| 38,000| 46 %June 
Amer Express certifs---. 100325 June 


Am HawaiianSSCo.10) 3, 100) 33 4 June 
Amer Rolling Mill... .25) &. poss 112% June 
American Stores._-..-. 000' 65 June 
Amer Tel & Tel rights-- 512, 700| 3%June 
Anaconda Copper rights) 71,200) 20% June 
Anaconda Wi & Cabie_*| 2.400) 64 June 
Assoc Apparel Indus--* 14,200) 56% June 
Auburn Automobile. _* | 7, pon pe 44 June 
Bendix Aviation. -.-- | 55, 300) 82% June 
Bethlehem Steel rights | | 50.700) 6% June 
Bohn Alum & Brass _-_*) 2,000/114 June 
Borg Warner Corp- - 10) 32,600\112 June 


ly * 6, 48 4% June 
Cavanagh-Dobbs Inc.® . 700} 23 4% June 
Sa cat acai ins 0 700| 584% June 
Chesapeake Corp rights 36, 900) 17 June 
City Ice & Fuel.-.-.--- 2,500| 50 June 

PDE concen i00 30100 June 


ay 49,700) ¥y%June 
Coca Cola class A_...* 200 
Columbia Gas & El rts./171,400| 4%June 
Columbia Graph’ne rts./140,000| 6%June 












ley ‘orp...*| 11,500} 93 June 
Crown Cork & Seal. -..* 900| 43 4% June 
— Publishing Co--_* 300|123 4% June 
be catenikeian a ae alae * 400/113 % June 
Oumman" s Sons pref__* eolllO sidune 
Dominion Stores-.---. * 500) 44% June 
Duplan Silk.......-.-. * 300, 21% June 
Elk Horn Coal pref. 8%I 
Eng Pub Ser pf (5%) -* 400 94% June 
Evans Auto Loading..5| 7,000 59 June 
Fashion Park Assoc. ..* 300) 66 4%June 
General Bronze. ----- | 4,800) 634 June 
Gente h MAPLA GH. 280|109 34June 111 %June 
Gen Ry Signal pref.100 20 104 %4June 19|104 %4June 
Gold Dust pref. -.-.--- * 300) 106 %June 18)108 June 
Granite City Steel. ...* 2,600) 43% June 
Hayes Body..-...-.--. * 24,600| 37% June 


Houdaille Hershey cl B 24.700 43 K%June 
Ingersoll Rand pref. i100) 115 June 
Int Tel & Tel rights. .--.|171, 3 June 
Interst Dept Sts ex-war; 1, 92 %June 
Island Creek Coal pref.1 10105 June 


Kendall Co pref.....- * 20| 91 June 
Kimberley-Clark -...- * 2,000 47\44June 
— Valley Coal ...* $ 24 June 
SS 1 42%June 
Link Bolt Go-22222.- *| 1,000, 50 June 
Loew’s pref ex-warr_..- 100; 90 June 
Loft Inc rights.....-.- 46,100 YJune 20) 
Ludlum Steel pref---_-_* 200110 June 


McGraw-Hill Pub Co-_* | 40% June 
Mexican Petroleum . 100 10/210 June 
Mexican Seaboard rts_- 95,000 

Michigan Steel_--.---- *| §,400102 June 
Milw El Ry & Lt pf.100 20102 June 
Minn Mol Pr Implem.® 5,400| 37% June 


Preferred 
Morrell (J) & Co...-.- *| 1,000) 72%June 
Motor Meter cl A ctfs_*| 1,500) 1634June 





Nat Air Transport....*;| 5,600) 37%June 
Newport Co class A_.50) 18,500) 494 June 
Wewton Steel._....-- 3,900)100 June 

sardines Srp Sob faite aed 9,700, 1%June 
Oliver Farm Equipm’t.*; 6,600) 36'4June 

Conv pref......--- * 4,500! 54 June 

Preferred A_.....-- *| 2,300; 90 June 
Outlet Co pref...-.- 1 10/110 June 
Phelps Dodge---.-..- 25; 9,600) 61 June 
Phillips Jones Corp...*} 1,800) 50 June 
Pirelli of Italy_.....-- 13,600) 57% June 
Pittsb Steel pref---.-_100 30} 98 - June 
Pub Ser of N J pf (5)--* 120) 95%June 
Poor & Co class B_....* 300| 26% June 


Radio Corp class B..-. 
Railway & Express-.- 


‘ge 
35 
Bs 
we 
BB 














Rem Typewr 2d pf.100 00105 June 
— OME nc conns * 1,400) 44%June 
2 ee * 100, 99 4 June 
Ritter Dental Mfg....*| 1,100) 59'4June 
Sharon Steel Hoop... .*| ,500| 414%June 
So Porto Ric Sug pf.100 100/124 4% June 
2 eee 11,300) 5514 June 

Sparks Withington...*| 1,600240 June 20 

When issued_.-.--..- 7,200, 59% June 21 

Spenc Kellogg & Sons.*; 1,800' 37 June 20 
Spicer Mfg pref A_.--*| 1,500) 46%June 
Timken Detroit Axle.10, 28,500) 23 June 
UO 8S Express._....- 100) 800} 6%June 
U 8 Steel rights._...-_- \307, 200| 4%June 
United Aircraft & Tran*}101,400,115 4 June 
ere ,600| 80 June 
United Business Pub-.* 300, 35 June 
es aa 158,600) 614June 
piigitein le mee. o: 28,000 46 4June 





ferred 
— ResTee...- 106 200) 14% June 
Re Sa 100) 10 674June 
Saener Bros Pictures—} 
New when issued....| 38,200 58 June 19 
Wells Fargo & Co_.... 1 *200) a PO mo 21 
Westvaco Chiorine Pr-_ : 2, 69%June 17 
Willcox = Aisa ck 4, 4 43%June 19 
Rvtlvhessnas 9 ‘600 43\%4June 19 








Class B 
‘Woolworth Co Sipe 10,900| 87 June 19) 


60% June 

4 June 
71 June 
48 June 


49 % June 
89 % June 













5 Apr|360 Feb 
73% Apr' 79% Jan 
May; 30% June 
June} 80 Feb 


85% Mayi125 Feb 
43% June| 51 May 
117 Mar)129 Mar 
Mar121% May 
Feb\l15% Feb 
May) 53% Apr 
4% Mar 28% Jan 
8% June 13 Jan 
92% June 99% Feb 
Mar) 73% Mar 
May 72% May 
May 69% June 
May116% Jan 
Jan) 105 Apr 





15)10634 Junei120 Mar 
18] 43% June) 46% June 
17], 37% June 68% May 
18) 37344 June| 52% May 





April5 June 
| 2% May 4 June 
| 9144 May| 97 May 

May\105% Mar 
89% Apr 96 Feb 
| 4544 May| 50% May 
| 19 Feb; 28% Apr 
| 34% Mar 43 June 

49% June) 61 Feb 
/} 90 Mar 95 #£=Mar 











*No par value. 


April56 May | 
Jan| 86% Feb 















































Int. Int. 
Bept.151929...| 444%} 99%7s3) 99s || Sept. 15 1930-32) 334%} 9614s) 96 
Dec. 15 1929-..| 444%} 99223) 99223 || Mar. 15 1930-32) 3346%| 96's: Senet 
Mar.15 1930...) 544%} 100%3| 100%%s3 || Dee. 15 1930-32) 334%) 961223) 967s, 
Sept. 15 1929 4% %| 99%23, 1001s 
Dec. 15 1929 43% %! 997%s3' 10045 
New York City Banks and Trust Companies. 
(AU prtces dollars yer share.) 
Banks—N.Y.| Bid | Ask |Bankse—N.Y.| Bid | Ask |Tr.Cos.-N.¥.| Bid | Ask 
America. ...- | 233 | 236 PURR. occcct | 243 248 \Equitable Tr.| 637 _ 640 
Amer Union*. 3 See 255 | 265 Rights ....| 35 37 \Farm L & Tr.|1870 1890 
Bryant Park* 450 | 490 (Seaboard ....| 960 | 980 (Fidelity Trust| 221 | 227 
17 | a0 firset==---| B88 | S85 (Gutay=-—-| $89 (isp 
cm aaianl steal 0 
320 | 350 |Y¥. ----| 220 | 235 |Imt’lGermanic| 225 | 228 
| 960 | 970 |Yorktown*...| 260 .... Interstate....| 325 | 335 
| 100 | 114 Irving ‘Trust| 72! 7314 
Chath wyers perms ae 
Nat Bk& Tr 870 | 880 Brookiyn. 277 1 
ChelseaEx new 104 | 108 |Globe Exch® .| 380 _... [Murray Hill_.| 300 | 310 
Chis’aExC’pA).... |-... |Nassau...... 730 | 760 |Mutual(West- 
Class Bao ccclecce jeoce [POSITS wccce 1200 |.... chester) .. | 375 | 405 
Chemical ....| 112 | 115 |Prospect....- 170 | 186 |N ¥ Trust.. | 322 | 326 
Continental* .| 60 TimesSquare | 158 | 165 
Corn Exch... 183 | 186 Title Gu & Tr} 180 | 184 
Fifth Avenue .'3450 Trust Cos. U 8 Mtge &Tr 1690 | 710 
~-------6325 6425 | New York. United Statesi4500 4550 
GPSS. cscane ---- |/Banca Com’le Westchest’rT1/1000 1100 
Harriman..../1325 (1406 Italiana Tr.| 410 |_..- 
Liberty ...-.-. | 24 252 ‘Bank of N Y 
* . 825 | 835 Co. 895 
National City) 382 | 385 Trust 161 | 164 |Brooklym _.. 1135 (1145 
_ aes |4169 | 174 |BronxCoTr -| 540 | 570 Co..-..|3350 \3500 
Rights..... | 24 25 |Central Union| 390 | 395 Midwood_.._.| 295 | 310 
Penn Exch_--| 150 | 160 |County......|.... | 550 
Port Morris..| 120 | 124 |Empire..---- 7 | 645 } 
*State banks. * New stock. z Ex-dividend. g¢ Ex-stock div. y» Ex-rights. 








United States Liberty Loan 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Bonds and Treasury 























Datly Record of U. 8. Bond Prices.| June 15| June 17| June 18} June 19| June 20) June 21 
First Liberty Loan High} 961%} 96%: | 961733} 96432) 96 96 *s2 
3% % bonds of 1923-47..{Low-| 96'%3| 965s: 96422} 96132 96 96232 
ge Close} 961%} 96522 96412} 96423 96 96 23 
Total sales in $1,000 untis__. 10 158 37 90 31 
Converted 4% bonds off High osiiall ential wane tice ditiheede enn 
1932-47 (First 4e)...... Low- wwe abused amit sats wimeiell sntntos 
nh ten Mes coe cual © -agel wakell~ betes 
Total sales tn $1,000 untts... pas peer anes sign tac slat anilibas 
Converted 4K%% bonds{High| 98%: 982833] 98%%:q) 982%5| 9 
of 1932-47 (First 4}4s){Low-| 982432} 982132! 982433] 98253] Q8%1s3] 9826s3 
Close} 9874s2} 9822} 98262) 98%%2) 99 982633 
Total sales in $1,000 untis._. 437 54 114 53 152 
Second converted 44% {High PONeS pli cs ‘sums ene pe anieee ibew 
bonds of 1932-47 (First{ Low-— Sahiaiond ited siete snnamile maid PS 
Second 4}4s8).....-.. tied daiaced acetal mente wikeieen aniticnes 
Total sales tn $1,000 untis... ila diene nicole anime ional iciatioaes 
Fourth Liberty Loan High| 994s2| 994:2| 99822] 99%2 | 991422} 991429 
4% bonds of 1933-38_.;{Low-| 99 982%) 99 99232 | 99433} 997s 
(Fourth 4s) ....... Close} 99 99 99432 | 99%: | 991423) 99723 
a sales in $1,000 untis._. 165 89 133 98 65 152 
Treas 4 High} 107 107 1067%32| 107733 | 107432 | 107 422 
44s, "1047-52 ns anatibdihdnceislagies Low-| 1062132} 1062732} 106223] 107 107232 | 107% 
Close} 106232} 1062732} 106%%s2| 107432 | 107222 | 107423 
Total sales in $1,000 untts._. 35 68 14 63 23 2 
High] 103133] 103%%2| 103%132) 1032732] 103282} 1032423 
4s, 1944-1954.......... Low.| 103%123} 1032232} 1032%s3} 1032422] 1032823! 103222 
103132} 1032232} 1032432} 1032432] 1032822] 1032%s2 
Tota’ sales in $1,000 untts..- 1 37 26 5 2 
High} 1007432 oe Sst minal ahi ----| 1007433 
334s, 1946-1956......._ Low.| 100%: sted cia ibe XS ----]| 100243 
. (Clese| 1007%2 anyae nell socal ----| 1007433 
Total sales in $1,000 untte___ 128 sail «aul gmaitin evan 
High| -.--| 961432} 961433) -...| 96163) --.. 
3%s, 1943-1947__..... -{ Low. w---| 961433} 961432 ----| 961533 cose 
----| 96133) 961423 ----| 961633 a 
Total sales in $1,000 untis_.. vial 2 gen 1 Sie 
High} -.--| 96%%33} -..-| ----| 95%5s3| 96123 
33s, 1940-1943__......{ Low. ----| 96123 peel 5: ----| 961533} 96%2s2 
Cioee ----| 96133 wal ----| 96%5s2} 964233 
Total sales in $1 000 untie_..i ____ — ee See 1 1 








Note.—The above table includes o 
bonds. Transactions in registered bon 
re PRE 99 to 994 | 3 Treas.4%s 


~4 


sales of coupon 


were: 
nineties 1067423 to 


1067753 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for s 
é. 84% or Bye and 1% 223%: ar Jtor cables. eae =. 
y oy" 
nt vary 79%. Cotton 


n banks, ht, op 


4. "IT 7-16@4. 7%; and documents for payment, 
ereaay's , 4.8334, and grain for paymen 


~ (Friday 8) actual rates for 
Amsterdam 


@3.90% for short. 
short 


high and 123.94 francs low 


were 4.84 5-16@ 
mmercial 


t, 4.83 
aris aaa francs were 3.90 11-16 
bankers’ guilders were 40.13 @40.16 for 


Exchange at Paris on London, 123.99 francs; week’s range, 124.03 francs 


he range for ue Beaten exchange for the week follows: 


ling, Act Checks. les. 
High for the ig ‘So aaa MAS Pepa Ree, mE See ORT S45 4.84 29-32 
ios OO WRN 28. o ddducinncnnvwacdkwed 4. 16 4.84% 
Paris Bankers’ Francs— 
PR Nn 3.91 3.91 6 
FP it i a 3.90% 3.90 
msterdam Bankers’ Guilders— 
pe OS SS RES pena ee 40.16 40.17% 
Ley ae We a ee re Ys ll 40.14 
Germany Bankers’ Marks— 
Rie POO SS ce go ee 23.85% 23.86 
Low foe the Weir: <26 ss oh ee set ekakectcded 23.81% 23.84% 





DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 



























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PM Sy | 1 
for NEW YORK STOCK On basis of 100-share lots Year 1928 
Saturday, | Monday, Tuesday, ,Wednesday,| Thursday, Friday, the EXCHANGE 
June 15. June 17. June 18. June 19. June 20. June 2i. | Week. Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Raliroads Par| 3 per share | $ ver share |\$ $ ver share 
216 21814] 217 2227g| 21812 220%) 2177, 220%| 21734 219%) 219% 22414| 18,900; Ateh Topeka & Santa Fe..100) 195g Mar 26; 226%June 1// 182% Mar] 204 Nov 
*102 10253] 102 102 | 102 102 | 10214 10214/*10212 10314] 10212 10212} 1,000] Preferred.............. 00) 99 May 16} 103% Jan 7 081g Aps 
#18314 186 | 187 188 | 18612 188 |*187 188 |*187 188 | 188 18812] 1,800 geeetin Ocast Line RR...-308 169 Jan 2) 191% Feb 4 19113 May 
120%g 12112] 121 12214] 121% 12433] 12214 123%] 12112 12373! 12334 125 |153,400)Baltimore & Ohio........ 1151gMay 27] 1 5 12553 Deo 
*75\2 79 75%, 75%) 76 76 76 76 76 76 |*76 £7912 7 SE. io0 75 June 13 2 Mar 85 
72% 73%) 74 767i 7514 77 75  76%| 7412 75%4| 76 7712! 16,200| Bangor & Aroostook...... 60| 6412May 8] 7712June 21 844, Jan 
*1071g 108 |*10714 108 | 1071s 1071s] 1071s 1071g|*10712 108 | 10712 10712 30} Preferred... .....c.c.ccce 100} 105 Apr 4} 1105sMay 115% May 
10512 10512] 105 105l2] 10512 1057g,*10512 106 | 10512 10512] 105 105 1,300| Boston & Majine.........- 1 Apr Jan 91 
6414 6414) 6314 641g 6212 6314; 63 64 63 637s| 12,000|Bklyn-Manh Tranvtec.Nopar| 60!gsMay 28} 81% Feb 2 77% May 
*80 88 | *84l2 87 | #8412 87 | *847% 87 | *85 87 | *85 87 | ------ Pret ¥ 6 @icccae No par| 83 May 22 95353 May 
191g 1912} 1912 197%] 19 193g) *183, 1914] *183% 1914] 191g 22 3,200| Brunswick Term & Ry Sec. Too 18 May 28} 441g Jan 18 477, Sept 
*55 60 60 60 | *60 62 | *60 62 60 62 6312 65ig 700| Buffalo & Susquehanna...100) 54% Jan26| 85 Mar 2 6413 Nov 
*51 60 | *57 60 | *5ll2 58 | *48 56 5lig 51l2} 52 52 “ee OS eee 5llzJune20| 68!gMar 4 63 
2271g 230 | 230 23312} 229 231 | 22712 22912] 229 230% 229 232% 16,000)Canadian Pacific. ......-. 100] 218 May 27| 269% Feb 253 Nov 
*941,4 96 | #9414 96 *9414 96) *941, 96) 954 *9414 50 Caro Clinch & Ohio etis st'd100 95 June1l| 1011g Mar 14 1071g Mar 
216 21712] 218% 221 | 219 221%| 220 220%, 22019 221 221 223l2 12,900|Chesapeake & Ohio......- 100} 195 May 20} 230 May 218% Deo 
ee Lie e's ue Shee “Ecc ek chan tae Ge ee ee Pref 213!2 Jan 18} 216 Feb327|| ..-. ----]| ..-- -.-- 
1314 1314] 133g 131c] #13 1312] 1312 132] #13 133g] 1312 13% 1llg Jan 2| 10% Feb 18% May 
17% 1733! 17% 18%) 18 18 18 181g] *171¢ 18 177g 2033 14 May27| 25% Feb May 
*25 35 | *25 35 | #20 30 | #20 30 1{1+*20 30 | *20 30 28 May20) 43 Feb 4 14 May 
*42 50 | *46 50 | *47 50 | #47 50 | *47le 50 | *47 50 50 May 20} 667%. 765g May 
*15l2 15%] 1412 1512} 14% 143) 147 147%] 1412 147g] 143, 157 12%May 28| 23% Feb 1 25 Deo 
42 4234! 43 4353! 43 43531 421g 4273! 421g 4253' 4212 4433 38 Junell) 6353 Jan31 | 50% Dee 
3lig 33 321g 33%] 31% 31%} 31 3153] 3012 31 3llg 32g 27%May 28| 39% Feb 2 401g Ap? 
50 =52 5llg 5210] 50% 513g) 501, 50%) 50 5012} 50% 517% 46\gMay 28} 63% Feb 2 5953 Nov 
88 847%) 847% 84 85 835g 8414] 8314 841g] 84 85l2 80144May 28} 94% Feb 5 94, May 
#135 139 |*135 139 |*135 139 |*135 139 | 135 135 | 134 134 134 Apr24| 145 Feb & 150 May 
124 124%] 125 12614] 1261g 1267] 126 12612] 12512 12612] 12514 126% 115 May 27| 139% Jan 19 13953 Nev 
#10412 106 | 10514 10514] 105% 105%4|*105!2 1057s) 10534 1057s 106 106 10514 Mar 27} 10814 Jan 25 111lg May 
*97 +99 | *97 99 987g 987%) *9712 99 9812 9812] *98 99 98leJune 20) 102% Feb 5 105 May 
*1051g 108 | 108 11012] 11412 11573! 115 115 |*115 116 {|*113 116 101 May 28} 122 Mar 5& 126 May 
75 75 1*75 78 | *73 78 71. 73 | *70- 73 | *70 73 703gMay 28} 80 Jan25 85 Apr 
*70 7112] #70 «7112e] 7112 7112} 70 70 | *68 7ile| *68 71ile 64 Apr22| 72igMar & 85 May 
*5314 56 5314 5314] *52 = 56 531g 541g) 541g 55 55 «iB 51 May 29| 7053 Jan 2 8753 June 
*70. «= 7712] 72 %73 | *73 77's) *73 7713) *73 771s) 76 76 60 May15| 81 Jan 2 94 June 
190 191 | 189 19514] 1947, 1953s] 19212 196 | 195 19512] 19412 19712 182 Mar26| 207% Feb 1 226 ADP 
#120 122 | 12112 122 | 122 12314) 123% 125 | 12314 12314] 123 124 12014June 11] 1334 Feb 1 156 ApF 
*66 6612] 66 675s) 67 6712 4 67 6734 6734! 6712 6712 654 Jan 2| 77% Feb 21 65% Apr 
#212 3lo]| 3le 3le] 212 2ie} 212 2le] *21g Ble] *2lg 3i2 une 11 4% Feb 4 6% Jan 
4 4 *3 4 4 4 *Z1p 4 *Z3lo 4 *3lo 4 4 Junell|] 71, Feb 4 91g May 
785g 7934] 7953 S8ll2} 7914 804) 79  79%| 78% 7973) 79 81% 64 Mar 8l12June 17 7213 Deo 
631g 63%] 64 6433] 6312 6353] 6212 63 63 6353] “625g 63! 57 Mar26| 64% Feb 63% Jap 
6l!g 6lig] 61 6112] *6014 62 60 605s 0 59 = 934, 66 Mar27| 62 June 12 62 Jan 
109 1097] 10912 1107s] 110%, 110%] 110 1101s] 10812 10812} 109 110%2 101 May 28] 115% Mar 4 114% Nov 
10553 1055s} 10512 10613) #106 107 | 10612 10612|*104 107 | 105 10612 100 May 15} 112 Mar 111% Nov 
#41 42 | #41 4234! 418% 4219! 41% 417%! *40le 43 ! *41 43 323gMay 27 61% 
*901g 93%) #91 93%) *901g 93%] *91 93%) *91 9334) *91 93% 901eJune 6 109 
*9 912} *9 gi *9 912} *6lg Ole] *6lg Qig] *6lg 9 7 Febi1s 17% June 
#7214 73 | *72% 73 7233 7233! 723, 7233! *7112 73 | *71!2 73 55 Feb 16 781g Sep? 
5 450 | 450 450 | 460 465 | 463 471 | 462 462 |*460 470 375 Mar 26 473 Nov 
395g 3953] 3914 4033} 40 4133] 4012 4012] 401, 4133) 40 4133 3412May 28 731g Ap? 
0 75 | *70 75 {| *70 5 | *70 74 731g 7312} *70 73 7312June 20 931g Apr 
1373, 13814] 13712 138 }| 13712 13712] 137 13733] 137 137 | 137 139 1gMay 27 148% May 
#135 140 |*135 140 |*133 140 |*133 140 |*133 140 |*133 140 Preferred. 1331gMay 31 147 May 
*76 77 | *76 77 7 71% Ties TF 7514 76 170| RR Sec Stock certificates... 75 May 15 82% June 
*2314 2312] 2312 24 2212 24 2414 24%) 231g 25 237g 2453) 5,100|Interboro Rapid Tran vte.100| 2212June 18 $2 
#44 48 | *44 48 | #44 48 | #44 «448 | *44 48 | *44 48 | ------ Int Rys of Goat America..100| 43 Apr 1 521g Nov 
#4212 48 | *421g 48 | *4212 48 | *4214 4812 Certifi Ni 40igJune 1} 591g Jan26j| .... -.--| ---- --- i 
*6712 70 70 70 | *7012 7353| 7014 7012 6912June 13 May 
#214 Bile] *21e 312] *21g Blo] 42*212 0 Bile 212June 20 5% Mar 
8612 87 863, 883g] 87%, 90 8912 9275 78 Mar 26 95 Nov 
*65 66 65 65l2] *65 67 | *65 67 6414May 27 
82 8312] 8lle 84 841g 8612} 86 86 77%May 29 116 Ape 
143% 143%] 144 14434] 14312 14312] 142 143% 1381gMay 28 15913 May 
68 68 | *67 68 | *67 68 | *64 80 601g Apr 2 96 May 
#3412 3553) 3412 35 3314 3314] 3312 35%4 811g Apr 8 64 May 
21g 3%) *21g 3g] *21g 38) *212 3% I4May Tig May 
#24 30 | *24 #24 30 | *25 30 20 May 28 54% May 
2 2 #214 27g' *214 212 214 2 2 May 22 61g May 
#38 42 | #3812 41 | *39 41 40 40 35 May 31 52% Jan 
*71 75 71% 71%| 74% 74%) *74 80 | *711g 79%| *73 78 | #200) Preferred......-....--- 6844June 3 87% May 
#593, 61 | *59% 61 | *60 61 5812 60 | *59 61 | *59 61 {| #«100} Leased lines..........- 671g Apr 1 7llg Jab 
4753 49 481g 4933} 48 491s] 4753 49 4753 4} 4853 4213 Mar 26 58 Dee 
104 104 | 104 104 | 1041g 10412] 10412 1045s] 10412 104t2 1041g 105 3,200| Preferred......--.----- Apr 169 Feb 
903g 911g} 9012 917%] 8914 913g) 8853 897%) 89 901g] 8912 913g] 15,900)Missouri Pacific....---.-- 621g Jan 4 7614 Sept 
13414 135 | 13414 1347] 13453 13434] 134 13453] 1341g 13414] 1341g 135 2,800} Preferred......-.-.---- Jan 2 126% Deo 
*77 ae ea oS. ee ee BO Pee Morris & Essex.....-.-..- 774June 3 89 June 
216 216 218 219 | 220 224 |*219 224 | 220 220 |*218 225 180] Nash Chatt & St Louis....100) 186 Jan 29 204% May 
#13, *1% «2 1% 1%) *1% 2 2 2 2 2 500| Nat Rys of Mexico 2d pref.100| 1%May28| 35 Jan Sig ADF 
19653 197% 198 201 | 19812 2005s] 19812 201 | 198 200%] 2001g 204% 150,000) New York Central__...-.-- 100] 17812 Mar 26 oosaJune 21 196.3 Nov 
13912 13912] 140 141 | 142 1437] 14214 14214) 14212 14212] 141 14512 9,300|N Y Chic & St Louis Co.--1 1281g Mar 26] 145!2June 21 146 May 
#10612 106%4| 106%, 106%|*106% 107 | 107 107 |*106% 107 |*106% 107 300| Preferred........------ 1 100 May 28] 109% Jan 4 110 Jap 
280 280 80 295 | 292 8 | 290 292 | 290 294 | 289 290 200|N Y & Harlem.......---- 277i2June 13) 379 Jan 18 505 Apr 
11014 1117g| 110%g 11212] 109% 11124] 1091g 111 | 10953 11012] 110% 11273} 78,000|N Y N H & Hartford--.---- 1 807g Jan 4] 1127%sJune 21 82% Deo 
120% 1207%| 120% 121 | 121 12112] 1215s 1215s] 120% 120%| 122 12212] 1,200| Preferred...-..-.--------- 11453 Jan 3) 122i2June 21 117 May 
#2514 25%) 25 2553) 25 251g) 24% 25's) 2414 25 247, 25%| 1,.900|N Y Ontario & Western...100| 24 May 28) 32 Feb 4 39 May 
*3Zlg 4 *3lg 4 *4 4%,| *4 47g) *4 47g) *4 Sea RSE N Y Railways pref....No par; 4 0% Feb 21 138 May 
*12ig 18 | *12ig 18 | *1212 18 | *12ig 18 17% 18 | *17!2 19 N Y State Rys pref....-- 100; 41 Jan 43 July 
36% 37 3812 40 40 36 37 | *34 39 | *34 39 1 58 Nov 
218%2 210%| 220 224t2 224%, 224%| 22312 22312] 219% 220 | 221% 226 1981, Nov 
= -— fo) we ot oe Sor ee cone 96 June 
10414 105% 104% 10612 10514 105%! 10212 105'g) 103 10414110312 106 118 Ney 
100% 101 | 10114 10312] 10214 102%] 1011g 101ig} 10112 10112] 10112 1031, 1156 Nov 
20 «6440 | #20 «440 | #20 «30 | +20 «440 | *20 40 | *20 40 May 
#36 441 | #3646441 | *86 «641 | #3712 41 | *36 «2941 | #860 (41 76 «Jan 
ms ee 30 30 | *30 = 31 30 301] *30 31 39 May 
78% 79%| 79!2 80 | 79% 80 | 7812 7912] 79 79%! 7953 81 76% Deo 
20. «630 | *20 «30 | *20 «630 | #20 «230 | *20 «301 *20 30 c7 May 
166% 169%] 169 170 | 16914 169%,*165 169 |*165 169 | 169 169 154 Nov 
#96 «498 | 96% 96% 9614] #96 97 | *96 97 | 96 96 101% Mas 
94 94 | 794 95 | *90 9312] 9312 9312 94 | *9312 94%, 100% 
wee 2 eee Le; eel ee ee * AAS Tepes 565, Aug 
©4912 _--_| *4912 ____| *4912 .._.| *4912 --..| 491g 4912] *4912 ____ 5llg Oct 
13212 138%! 13512 137%} 13712 137%] 135 135 | 134 13 13712 1377 163 Oct 
10853 110 | 110% 111%] 110 11153] 110 111%] 11012 111%) 110 112 119% May 
@4219 4312] 431g 4312] *43 45 | *43 45 | *431g 44 | *4312 44 46 «OAD? 
44% 44%) 45 45 45 451g) #44 45 | *44 45 #4319 Als 50% May 
#62 68 | *62 68 | *66 67 6713 71 | *67 69 | *66 77 Dee 
115tz 116 | 116 118 | 116% 117%] 116% 1171s} 11612 117% 11612 117% 122 Mar 
#94 94lo] 9412 947%] 94% 95 | 94% o 94 101 May 
88 88 8812 897%) 88 89 8714 B74 Hey 8914 21% 12413 Now 
*87 «89 897% 8973] *87 9212] *87 9212 87 9212] *87 9212 












































® Bid and asked prices: no sales on this day. 


s Ex-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 2 


preceding. 
For sales during the week of stocks not recorded here, see second page 


































































































































PER SHARE PER SHARB 
STOCKS Range Since Jan. 1. Range for Provions 
LOW SALE PRICES—PER SHARE, NOT PER CENT. og NEW YORE STOCK On baste of lots i 
——_—— day, |Wednesday,| Thursday, ; Friday, | the a Lowest Suen warn ohh Fer anene 
aturdey, | Monet: | June ib. | Jmmeie. | dune 20.|.Sumctt. | weet. ohare share|$ per share 
June 15. | we sch = f hare | $ per share | Shares Retienet (Con.) 100 ee 15 * Ta Mar Si; 11% Mar — 
Giper share,| © per share! $ per share, 8 per oisiel ite. Aste Bde es ” eleven | 124 ‘BMas 26] 138% Feb || 117% Feb 1314 May 
8 1g! thern Pacific oo 58%, Feb Feb May 
+17 19 “17 132% isl” 1Bi% 131" 131s 13012 131 | 1 Ltt 13214 13°800 Southern Prallwag nn 2222100| 138 = oo it 1 Jan 4 90% Bept 102% Jap 
130% 13214! 13112 He ae ee Eee) “eae eel cere eee 3,200 Seutese wie hsocrnes —— a 140% Jan14|| 100 Jan] 1501 Jan 
UES 145%) 14st 16a) Lhe 1 9414 94% 9512; *94lg 95%) 600 Mobile & Ohio certifs...100} 104 Apr 81 May 2|| 991¢ Jan| 1045 Oct 
$93 941 94 94 94 po 11712 *111 11712 *111 11719| ..__-- & Pacific........-- 155 May 28} 1 b25|| 281g Jan| 46% May 
tol#111 11712/*#111 11712 * 65 200| Texas ad ie 13%May 9) 39 Fe 
2160 163 [#160 165.| 159. 160 "#16 18t2| 16% 17 | #16 47 300 Twin City Rapid Tranat-100 SS teal uae Se al oe ae ees 
a aelidg aia 41% a1 Gel a Gal Sosirem ae e FF ee el Seiten ill tne, Saul sat tree 
“41 42 |. 41 41 | At $5 *04 95 *90l2 95 |*.. at. 18,800) Union ope 08 wo - Si aces 12 82ig Oct| 874 Jan 
06..1°..... 1 228 2 veil . SAORI 2 Jan 
“Sila nal 535, aay) 22a 238) 298, 298 aon 228 oSi' 819] 1.300) Sree arey &Pas----100| 98" Mar & 103-1 Mar 7|| 90% Nos] 106% Mer 
*82 8212 8 . Ses oer. SAeRh conece cocsssdcees 5i| 61 Feb| 9614 May 
#9419 .._.| *9412 .... * S pie Pref -- 60 May 27| 81% Jan 
ooate Baty opaic Pg “— “= =. / 3 “bbls 68 +} 69%g' 10 ad ig moe 911 Mar 26 2 jen } a hed ye 
64 6412] 65 93 | *91 93 |*90 93 | *90 93 | _./__. RTE Dattinsemncend 100 ay Feb 4|| 31% Feb May 
ae ap lem oc ilom ole ies len mel Pre Maryland.......100| 32!2Mar26| 64 Fed 4!| 331s Febl 64% May 
“Tes, sete] dite asta] 40% 42% 41% 41%] 41 41%] ite dotel 27. 200| Second preferred....-.-100 381May 28! 53%, 
3 Second pre oo Feb| 3881, Des 
411g 421s] 41% 4214) 40% 4214) | 42 '*40 42 1 42 42 200" May 27; 41%Mar 5|| 28% 
40 45 1*40 45 | *40 44 40 33%| +33 33%! 32%, 34%, 1,400| Western Pacific......---- pe ~ May 27 641, Feb 4]| 621g Aug) 62%, Jap 
34 34 3312 3312 “— soe oon 58% 581g 5853| 587% 59 3,000} Preferred -.----.------ 
*5812 5914] 59 59 2 Industrial & aaa 38igMay 27| 64% Jan22|| 36% Novi 85 f 4 
Qo 431 421g 421g) 41 42 9,600; Abitibi Pow & Pap.-.-... 100| 79 Apri0 Jan 7 76 = = 
40% 40%) 41 45% Az 44's A2te 82 | *g21e 84% 8412 8412 1 309) “ be won 101 ne 159% 4 ,- 4 Oct 11413 June 
*83 85 | *83 4 105 | 105 110 | 10712110 | 112 112 raha in une Jen Dee 
Preferred. ....--- Jan 16| 750 Apr23/| 195 
#10112 10812/*102 110, |#102 10914|*107 109%! 108 108 | 107 108 60} dome Exprets............ 100/ 389 Jan 3|| 93 Jan; 9919 Mar 
“107 10Mlenea Goo "19536. 600 19535 6001 687 661. | 660 peo ge aap 100] 85 May 28] 96 301g Decl 3312 Dee 
f os Pret ~ Pegi: dan hicaiattnaaaaatincnd May 1 357%, Jan 15 lg 
Feely 865s] 854 85%) 85% B5%| 85% 85%] S52 85%! B54 Bo'4! 1 200|Adame Millis......--. Ne par| 27% 7sMay 1|| 11 Jap| 65 Sept 
*8514 865s) 8514 8514 oo 31%] 31% 3133] 3012 3012| *3014 317% 500/A nace Ramely RE 100} 27 May 31 ty uM i 34% Jan! 69% Sept 
*201g 32 31%, 31% yi 431, 40 40531 3812 39 3812 39 6, (oo pe her sod MEIER SES 100} 40!gMay 29 er Feo 20 2% Jan 5% Mar 
3912 3912] 40 4214) 4112 6212} 6ll2 611s} 61. 61 | 60. 60 4,900) Pre og  *  eaipaimapa ssa 1) 2 May 22 52%3une2i\| 69 June 99% Deo 
58 60 60 6112 3 oi, 2 2ig 2 2 2 2ig 1, T00/ Air Reduction Inc....No par| 95'g Apri0} 1 *s ; 2 7lg Jute 143g Jan 
3 141%] 140% 14374] 14212 140%] 145 149%] 145t2 14858] 147% 152%) 42°100/ Air Rubber, Ine. .---- il shee 4 ia 1 en oe ie 
100 lB? bal Gh 6%] 5% GMI 9Bie Brel bt bal “S'400lAjax Ru a Gold Min--10| 4izJune 4| 10% Jan a] oo 31% Jap 
5 5 534) 5g 5g 57g! 1,400|Alaska Junea 12 May31| 25 Jan 
G2 abe 8) ale ab | GR | ab! PB) USS ere aia ash, toe g] us Supe dt| Mb, Jee es 
1712 1712] 1712 g 302 | 293 298 | 291 295 | 295 1 SIE... ceneaoae a 7 June 21|| 115g Feb 
serie Tarr] ins ‘ceatcloint iaat’siss isaiel 188 aan 1 tee kas 900| a, 100| 166 Mar 26| 247 Jun Sle Octl 16% Apr 
O11 2 12214/*#122 122% 4 1 23,000 Allie-Chalmers May 31| 11!g Jan 14 8 
«206° 210° 200!2 21412 210 21414, 212 a 7 ae a eon a? 400 Amalgamated Leather.No ait as Sane 17; 73 Jan17\| 69 Mari 90 Apr 
51g 52] *5'g Sle] = Blg Bla ‘ 60 | *56 60 !*56 60 100 Pref tee ae 25! 42%3 Jan 3|| 271g Feb| 43% Nov 
. 56 56 *56 60 | *56 Corp...---- 221gMay J 15 155s Feb 26 Nev 
— 5 2512] 243 25 | 25 2512' 4,100| Amerada (tural Ghem_.100| 10isMay 22| 23% Jan Feb| 79% Nov 
“25l 26. | 254 26 | 25 265i) 25 25ts) 24% 2 134 13%4| 5,000 oe Tea 40%eMay 20, 73% Jen 11 ts Jaa| 159 May 
11% 114] 1112 1212 * 48%| 46° 48 | 45 asic 46 4612, 3, Bank Note.--------- 10} 110 Mar ‘June 14}| 60. Oct| 65% Jes 
24° 124% 129 130%q| 199 120%] 129 131%| 183 183%5| 131 138%] 8,000) Amer Bank Note. --------- 60 Jan 3 une 14% July| 241, Aug 
129 13012] 129 129% * 65 | -.----| Preferred........ 15 May 27| 2012 Jan 16 
“Gots - *6014 74 a Sole i 181, “15 TB, “15 1514} 1,200 Rees BOS Cte ae “6s Apr 24 60% Feb & = Ar 615, >a 
* 2 * 14) ......| Preferred-.-..-..-.--.- lg F 4 
251 55. | #51 oot ts - Sol Bats “Ee "38 61% 39 62% 39,200 Amer Bosch —y 5 eae 457 San 16| 62 a RR _ 
al 531g 5334] 5312 547) 54 55% “ 5 5512 5612} 25512 557s| 11,200 Am Brake thes ete 12112June 14) 12612 Mar 21 Os Apr| 26% May 
5214 5212} 531g 54 5353 541g *11712 122 |*11712 11912 *11712 11912 ______ n Boveri El_No par| 15%, Jan 7 une 40% Apr| 65% May 
ee des | BS | aN) ae | as Sea Hearn Bove ope) ee ak See a) eae) eae 
ll 31 2 5 4 Ce. Le Cer ee ae UP OS ae 107 el 
102% 102% 140% 144%] 143,” 146%4| 142% 14510] 14124 144 143% see [188.500 American a. "92 May 27| 106% Jan-3|| set july| lilt Jam 
see aan | taek taal idee taeeel ise 13919|*139 140 | 139% 139%] 1, eri mn Gur’ S Base gar ay : 29|| 1105, Aug 
*13912 141 13912 13912 130% 98 2 98 100% 9812 99le 98le 98le 6,200| Am: ab 1 a. 116 Apr22 +A Jan 13 71 105 June 
971g 98 | 9733 98 | 97 *116 11785| 117% 117%| 11712 11712 200) Pret bain pref-..---100] 70%4May31| 852 Mar 44 Dee 
1 *11414 118 |*11414 118 80 500; American C -o 46% Mar 26 ay 
“78 73. | #77 80.| 79% 80 | #79 5712] Ble 57%| #55 87 | 2,900\Ameriean sterted...._No par| 10912 Jan 2| 114% Jan 30|| 107 Jan hy 
572 57%) 56t2 57%) 5614 57!2) 57 57!2) 56l2 As tape pmense (un hance a hae 11 Jan 2|| 10% 
epee pis ates net ete. Ge Die Rn sie es: at mer “7 May 31) 47% Feb 25)| -..- -.--| ---- ---- 
“Seapets Ricnaakteaee Bala dct inst oe 7 sa5, Si! “3 31 1,700] Amer a seen tae Pe | 2; 409 Apr gi 169 Jan - De 
"30 «30 | *29% 30 x —_ a Pt 400, |*325, 400. | promypy bey ee 75% Jan 4: 138% Feb 191i 22% Feb i 
“315 ----/"315 1g 1061g' 1032 10512' 10512 1075s! 10414 106%. 88,200! Amer a 104g Apr 9} 108%g Feb 14|| 104% June 
105% 1081s 104% 10712' 10415 106%g 1 700} Preferred........... af ed * Apr 9| 103 Feb2i|| 81 Feb} 100 Sept 
“10 Bil" "9a “8s | a tas] “St "Saal “Gone 8 | “Sti “On| 2.00) Sa‘pretrrad“—""""-No per] 88 a ee ee 
91 91l2| 9 14 712] *614 612! *612 712 --100} 30% Feb| 86 Nov 
1g} *614 Y1g' *614 Tile! *614 2 Ne. ee Soa Preferred .......--.. ne 3| 8653 Jan24/| 59 
cS ae Se |S weal a aR a | asl eerereacaaaacasie] Ses § may | 38 Jan] deve Ane 
3 *6713 73 8 3 1g 4414) 16,8 mm rr a May 23 =f 
yA aan 4 44 45%g| 443, 4514 44h + BF + te onan 93 700| Preferred.-..-....-- iis one por med 31] 76% Jan 18}; ...- ---- “Lit, “Oot 
*024 94 | *0212 9312) O3I2 9312) 93% 94 6433 65%| 64 66 | 41,300'Amer Internat Corp... iter10] 4ieJune 10] 87% Jan 10}| “big “Saal “iii “Ooe 
64 645s| 64° 65 | 63% 67% *47, 5 | *4% 5 400| Amer La France & Foam 30 — 75 Feb il 66° Jen) 854 Oct 
62" 6oiel Goi, Ge | 60” GO% 60. 60% SCOR, Gate CON Osis 190) Locomotive.No par| 102% Feb 18| 126%June 12 Oat, Oct] 136 Maat 
Hes Heo] ee at S| oe te Hag Heel Leg Gael > gare poem he oe] os | eee a See as 
12214 1225s 4 12284 113 | 11312 11312| 115 ine & Fdy_-No par| 1474June Dec] 116 J" 
113° 115% *112 113 | 113 %4 165%) 2,200| Amer Machine oe ay 22| 11613 Jan 12|| 110 
$158 1502] 160 103-1622 104] 04 Io] Loa” Lea "| 105% 163 WL ere he eo ty 13713 May 
*109 112 | 109 109, | 110 110, {+109 110, 57% 58!g! 575s 59 | 9,300'Amer M Co L pew 113%May 21| 135° Feb || 109 aug| 117% May 
58 59 581g 59 58 5914 a 57i2 7 *1151g 117 |*115!g 117 | --._-- erred (6%)-.-.-- ‘No par| 67 Apr 4 Jan 96% De 25 Feb 
“13° 75 | zala Tals] 74 ate] 74) 74 | 73) a | 72) 72 200 American Piano. --...-No par| 4 June13| 17% Jem sty) 18% tig) Jao 
75 75 | 74g 74lg 1 2 ae ee ~~ -—/. \guppepeues 100} 25 Junel4) 55 Jan 95 May 
4 lel *5 Sle] *5 5le 90] Pretetred.. ......ccc-s-- June 19/| 62% Jan 
ab 88 | 2b, 2b) eB 28 ae |B Be | Bb BbahonaSaneeea cai oveee] Hus alt wep ia 10s ee re ct 
123% 126 | 12314 125%) 1252 *98% 9912 "O01, 99%! #99 991s 1,400, Preferred... -2---- No par| 70 May3l, 80 Fe 1g Dee! 8614 Nov 
4] 99 100 | 987% 9912) #9834 9912 #7314 741 300| Preferred A........ 26| 84% Feb 16/1 Sli 
7314 74 | 734 sal aoe bon! ar” e1e gi” gi g0ts 81%! 1,400 Pref A stamped... No par bad ek 310 Jan15|| 130% Jan| 191% Dee 
*81 82 | *8012 81%4' 805, 8 mae. PSa Shes Am eemsene eet onan Soighian 38 52%May 3 acme *see] gees eee 
581 45 “46 "| "445, “45%q| “44 “GStq' “43ip G5%q| “44%, “G5i2' 80,600|Am Rad & Stand Sen'ry 100| 129% Jan 16] 188 May - 11013 85 Apr 
idle At 45 15812'2150” 150°| 150% 150%] 150% 150841 100 rid S'seelanton meedioe “lic oul -abekaee #3] Saat Jansil| 66° Jan| 74% Sept 
*153 #157 |*153 22 *48 50 46 48 471g 471g | Bafet Rasor.No par 61 June 2753 Nov; 45 May 
*48 4812 49 51 50 505g 2 627 625g 6234; 2, 100, American y “N 32% Feb 16| 41% Mar 15 61g 
31g} 6114 62 | 6 8 100) Amer Seating v t c..... 4nd 7 Feb 5|| 31g Aug 
Gltg Gilg) 61% 62 | 62 638 *34% 351g) *34 35 | *34 35 & Comm...No par| 312May 28 80 Sept) 119 Jan 
*34 35 35 35 | *34 3514 4 r 4 4 4 4 1,200) Amer Ship ng...-100| 8llsJune13| 94 Jan 24 Feb| 293 Dee 
. 4 41g] *35, 4 4 lp 8312 100} American Shipbuilding - - .- 7 16| 124% Mar 1)| 169 
#33 _83%| #83! 83% 83!¢ 83i5| S3t2 10a! 10ete Loa] 108” 108 | 50,900! Am Smelting & ~~) 150 hae gil ise en 6 131 Mar 142 Ape 
10012 10212} 103 10435] 102 10412] 10355 134 #133" 1331214133 133!2| 600) Preferred----..-.-.--- i | I me 
180 190 |*180 190 |e180 190 "(#180 190 |#180 1907/*180 190°]... a smegpemneen —~ Beem? Ry 6 a eA 
*180 190 |*180 190 |*180 190 180, 10712'*10712 110 | 10712 10712 40) Pref Foundries..No par| 56 May28| 79% Feb 4|| 50%, e| 120 
ore te eat tae) “an? “ecnl “gre ere eee tee | ee Ses) 90.200) Amer Stott Founsries 100| 110 June 17) 114) Mar 13// 109 June| 130, Feb 
64 4 *11012 11 S Sea 1 5 
e204 AL, | 140 120} 110% xis} atte 112aan0%e ata e12088 112° 210) Pretregn nn 13 sais $f 8 "T] 88 EO] at ay 
2777712) | 76% 78%) 7612 7812] 7712 10612|*106 107 | 106° 106 | '700|_ Preferred-....---....- 354June 1) 60 Jan 2|| 46 Dec| 32 Jan 
“"40 401 40 40°] #30 40°] 397 39°] +38% 90 | 38% 24%| |'100'Amer Telegraph & Gable.-100| 17 Jan. 2 2aain Apr 23|| 172" July| 211. May 
40 404) 40 4 ; 7| 23 23 | *23 247%! *23 247% & Teleg....--100| 193% Jan 8 4 152 June] 1 Deo 
211 213°| 212 214ml 214% 217] 21s 2ielglsars 204°] 21319 214°| 84, 800, Amer Telep baceo coi --- 50| 160, Mar 26/ 1861s Jan 28|| 152 June) 184% Deo 
T70t 171 [*1701s 17ae| are ite | ite 70 tans wee | ato azo. | -a'B00! ‘American To === 50 reg ah Bl 
17012 171 |*17012 17233} 172 173 | 07s! 17014 171%; 3,000! Common class B.......- 115 June 20) 121% Jan 15 Nov 
“ 170 171 | 170 170% eiosgeupee: Jan 31!| 109% Aug! 142% 
116 * 116 | 1167 116°] 11514 115141 Liste 1i5te! 11s Lusis #11918 116M] 1:00 Yoo Founders.100| 136% Jan 6| 186° Jan 
116 116 | 116 116 | 115!2 11512 * 14512 *144 147 :*144 147! 1,000! American Type “= 1s| 113 Ape sil 107 Now| 1158 Mae 
*144 148 |! 144 144 ! 144 147 |! 145 2 * 40! Preferred...... -------100} 10714May : 20}} 62 June} 761, Nov 
. 8 110 8} 14612June 
128% 132%] 13224 138%| 130 14425] 140% 144 | 140% 146t2| 137% Se a Ae ee Se aoe oN an 3 ‘itt Jan 3|| 14 culy| 82% New 
84 1327] 13234 4 * 10213, _ 200) 1st Dreferred....... ~~" 100 Ig J 3 
10s Ton~100”toaaetan, 302] 100, 190 [+109 203% 100 42 ‘| 4'300| "Preferred. ------7--2--100| 4i'siune 3i| 68% Jan 2]| 30 ‘Augl 654 Nov 
12} 18 4 Hy ‘ 1g 43 1300) | Preferred... - png 
“aale 4435 44 4435| 4415 4419] 428; 43% its = ent. 12's}  600|Am Writing Paper otta-Ne par sotghiay a0 46 Mar 2|| 34 4 57 
> a8 Loo as lout lee” ales? alee at ey ye May 28; 40'4 Mar 18 Jen] 117% Oct 
"2912 2012 30 32%| 30 32 | 29 3055| 20% 30 | 3012 Sits oes eteeeeeceee 4 a ©. ae . 
1 12} 30 32%] 30!g (I - Ry om ee eee Bt 
aan 3 oe SStal ioeee tec] soete ariel see ane | atte 11812), anaconda. madences e454 o RP — 
WOTie LiSis| 110% 113tg “ 44 44 | '1,500/Anchor Cap.....-. e-- June 18| 124 Mar 
4512 46%| #45 46° 45m 4 m , a m-* an *103 116 300; Preferred.......... ca ein oS 68% Mar 1|| 36%, er 115% a 
103% 10344|+101% 104 / 103 eatel sais natal oa 53%] 52% 55%)123,300 Archer Dante aia we owe 3e Mage) ete ot) as 115% Mar 
51%, 5333] 538% 28, 33 B2le 32%) 3278 33 i 100) 114 Jan 4 86%, Jap) 9713 June 
$276 32%) 32 32%] 32t2 33 ota 11412] 114. 114 |*114 11412 20; Preferred. .- -.....-.-. 100 une 14; 95 Jan 30 1llg Jap| 231g Sept 
#11214 11419|/*114 11419]#114 iss 88 88. 87lg 87le} 88 88 1,200! Armour & Go (Dei) pref... 10% May 31, 18's Jan 2 Jani) 1313 May 
*8514 87 8514 8712] 87 873% 7, 111 10% 11 107g 111g] 6,600) Armour of Illinois class A. -- May 101% — 2 6% Jan| 9113 June 
7% 11 | 1l'g 11%] 11 1133! 10% 11g 8 7g 573; 3,000' Clase B....... erereee-: 1 15, 86 Jan24|| 7's 
ae ee 2% 724] 72% 724] 73° 73°| "900 Preferred. ~~ Goro.ii’ per] i0uMay 23} 40% Jan aii 35% sl re 
32° 32] 21 dau] 21° 32 | 22° 22°| git gal eat 32 | 600 Armoid Gouaable 98) ees Ste a ifs Mar 
| aah cs tl as teed oe 2414 244) 24 24 400, Artloom Corp...... ~-- 1 ee] oa bany sel 160 Jan 4i| $9 Deo 
* 1 "9914 100 | --.-..| Preferred........ ieten 
0414 10144) *94%4 101%] *04%4 100 "| *94%4 100 | *O4t4 100°] #90 1 | 
hts. 
* Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rig 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOoK P. yo 
or NEW STOCK 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, | the EXCHANGE Year 1928 
June 15. June 17. June 18. June 19. June 20. June 21. | Week. Lowest | Highest 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par 3 ebare 
oo 755 28 2 2753] *26%4 2753! *263, 2753|m 26%, *27 2712 200|;Art Metal Construction... 10 Bit Apr 
49%, 5012} 497%, 5012} 4812 49 | 4814 4814) 481, 5212} 51% 52% 17,600] Assoc Dry --....N0 par 751g Deo 
20 90 *90 98 *91 98 *91 91 91 *9ll, 97 600; First preferred......... 100 113% Apr 
43 45 | *42i2 45 | *4212 45 | 43 4412] 4219 4219! 44 44 120] Associated Oil... ......._. 53% Sept 
*61lg 6212] *61% 62 | 6012 61l4| 6lle 6214] *6112 6212 615s 6312} 2,200|/AtlG & WISS8 Line._No par 5973 May 
*52% 55 | *53 55 | *52l2 55 55 06-5553) *54 56 561g 500} Preferred............. 65% Oct 
6914 697%} 6953 72%) 71 7214] 6953 7133} 6914 707% 69% 7014|156,300)| Atlantic Refining... _..__ 25 661g Deo 
eewe cme] once cane] ene enn] o--s cone] 2o--  ---e] eee - == oe] ---- =~] SPTOT............. 100 1 Jan 
é *9llg 92 9212 98 9812 9912} 99 106 104ig 10973 15,300|Atlas Powder........ No par iia Des 
100 10014/*100 10014] 10014 10114] 102 102 |*100 102 |*100 102 40) Preferred............. 100 11013 May 
“13 1412} 13 13 *13 14 *13 14 *13 14%; *13 141g 300/|Atias Tack........._ © par 173, June 
Ss 61g 6 632 64 7 61g 612} *6 633 6 6%| 5,400/Austin, Nichols & Co.No par 9l4 May 
$38 39%] 39% 39%) 40 401s| #37 40 | *3612 39%| *38 40 700} Preferred non-voting. ...100 39 «Jan 
5212 571g] *5212 571g] *5212 571g) *5312 571g] *53le 573g] *5312 571g) ------ Austrian on. ee 75 May 
305s 31%! 31%, 317s] 3053 31 31% 33%) 32% 331g! 32%, 331g} 8,900|/Autosales Corp....... scart par 8 34% Nov 
*3914 4014) *391, 4014] #3912 4012! 401g 4012] 4012 4012] 4053 4053 O00) OME... 0. tucks 50 Jan 23 41 Nov 
4214 4214} *43 45 *42 45 44 44 *43 45 44 44 300)Autostr Saf Razor “*A"_No par; 42\4June 10 Jan ‘1 5213 May 
20612 21712|*20612 21712] 218 23212) 233 244 238 244%] 245 250 12,100|Baldwin Locomotive Wks. = “210 May 91) 27112 Mar 22 Mar 
11412 11412! 11412 11612! 21512 11512' 119 120 1120 120 ! 117 117 EET 114igJune 7| 125 Apr 3 124% ADF 
10512 10512] 104 104 = os 108 108 {*105 10712/*105 10712 110 ey (L) & Co saieatil 104 June13)} 11 Feb 1 111% Jan 
*2412 27 ie 2... ae 28 28 | *25 28 1,400|Barker Brothers... __ No par| 26 June 8 soa Jan 23 3514 
"8612 88 | *86%, 88 86% $8 *863, 88 | *863g 88 | *863, 88 | ------ Preferred............. 100} 89 June 5) 97 Jan28 10113 June 
*8ig 12 | 10 10 | 1llg ills} 111g 1112] *10 1112] *10 10%] + 300|/Barnett Leather...... No par| 7 June13| 29% Jan15 5213 
41 4114) 411g 427s] 4119 423 41%) 401g 4034] 401g 4112; 41,300 ———- Corp class A_.... 25 - Feb 18; 49igMay 10 une} - 53 - po 
+ i dies aneal atne: adn oblate aol. nasal. ean’ (dade Badese i abbesbinasedied Feb 16; 49 Feb 2 5lig Nov 
é 99 *95l2 99 | *96 99 99 9 *96 100 | *96 100 500 Bayuk Cigars, Inc... 87 June 1] 113% Jan 25 14012 Mar 
101 102 |*101 102 |*101 10112} 10012 10012} 100 10012/*10012 101 140) First pref 100 May 15; 106% Jan 29 110% Mar 
26 ©2783) 271g 2814] 281g 2912] 2714 291s} 2714 28 2734 2812) 55,800/Beacon Oil_........- 20 Feb 7| 2912June18 241, 
*82 8312] *82 8312} 81 81 8314 8314] *81 8312} 8314 83le 500|Beech Nut Packing 73 May 28/ 101 Jan12 1014 Des 
P+ 121g} 12 121g} 12 12ig] *1214 1212} *12ig 1212} 1134 12%) 2, = Belding Hem'’way Co..No par| 1l!g Feb13) 17% Apri8 Jan 
oom 84 83 83 *8314 835g! *8314 84 825g 83 *823g 83% <3 Gene Ge Nat Rys part pref....| 81 Jan29| 847% Jan 3 9213 May 
82 84 8314 8514] 851g 851g] 85ig 88 87 88 8712 8712! 6, 600 Beet SS 75% Mar26/} 931g Jan 3 Oct 
10512 1071s} 1055s 10712] 10534 1085s} 1051g 108 | 1045s 10653] 10514 1081s 345,600 pechichens Steel Co 100} 821g Jan31| 11853 Apr 22 883g 
118 118 | 117% 118 | 118 118 | 118 1181g}*118ig 11812} 118 11812} 1,900 Beth Steel Corp pf ra5 1100 1165gMay 31} 123 Janil 125 Apr 
*44 47 *44 46 44 44 *45 4612) *44 47 *44 4512 200 ~~ Bros....No par| 4214 Jan21| 61% Apr 5 50 Sept 
*105 110 |*105 110 |*105 110 |*108 110 |*108 110 | 108 108 BG} POs onccsncvuwie 104 June 3/] 111 Jan16 111% July 
*84%, 10412] *95 102 | #843, 102 | *84% 102 | *84% 102 | *84%, 102 | ------ Biumenthal & Co Dref...- -100 97 Febi15| 118 Jan 2 122 Deo 
*82 8434) 8412 8412] *80 8412] *83 8412} 8412 8512) *83 8512 781g Mar 25| 891g Jan 12 851g Dee 
6le 6le] 6 6331 *6lo 6%) *6lg 6%! *6l2 67| 6le 653 6 Mar26| 11% Jan 2 121g Nov 
#45 49121 *46 50 | *4514 4912) #4514 4912} *45 50 | *45 50 45 Apri0| 63% Jan 18 721g Nov 
8544 8634] 8612 8734] 8834 9234) 893, 9134! 8912 90ig} 8934 9O0ls 83igMay 28| 98 May 6)/ ---- ----| ---- ---- 
*83, 1012 *8% 1012' *8 10 *8 1012° *8 101g *8 BOS. simac tany Cons Mills class A. 4 8%June 14! 15l2g Feb il 23 Jan 
337° 3512] 35le 3612] 35%, 3633] 35 357g] 343g 35 34 347g| 67,100| Briggs Man -No par| 30 May3l{ 631g Jan 3 6353 Oct 
*35g 334] Blz 384] 35g 35g] #312 3%] «Big Big] #312 4 400 British Empire Steel_..... 100} 3%s3May 29} 67% Jan 28 914 May 
*6 673 61g Gis} *6 678 6 6 *61g 673 - 673 200 a 1 5% Jani4|) 131g Jan 28 12 Feb 
* 50 50 5214) 51 5212} 4914 50 49 5212 517s| 15,800, Brockway Mot Tr....No par; 42\2May 28) 73% Jan 2 7512 Nov 
#105 120 |*10514 120 |*10514 120 |*10514 110 |*10514 110 °105% 110. | w.csd0 Fees 106 Apr30} 145 Jan 2 1 Nov 
#310 345 |*330 345 345 345 |*325 350 |*340 350 |*330 350 100|Brooklyn Edison Inc..... 100} 300 Jan 2) 345 Junei8 325 Nov 
181 181 18112 185 185 19012] 190 20334] 19812 2093g] 207 212%4| 68,400) Bklyn Unien Gas..... o par| 170 Apr 9} 212%June 21 203% Nov 
401g 401g) *393, 4014] 4012 4012] *4012 41 41 41 *41 4llg 300|Brown Shoe Inc...... No par| 381g Apr 4; 47 Jan 2 551g Apr 
#11712 11912|*11712 11912|*11712 11912|*11712 11912] 11712 11712|*11712 120 10| Preferred...........-. 117 Feb 7| 1191¢ Feb 18 120 Jan 
385g 3914; 3914 4134) 41 41 4012 4034] *401, 4073} 3914 4014; 4,100)Bruns-Balke-Collander_No par| 381!2May27| 5514 Jan 18 Sept 
307g 307g] 293, 313g] 301g 301g] 291g 307s} 29 2914] 295g 3012 ,000|Bucyrus-Erie Co.......... 10| 25igMay 28) 42% Jan 5 48%, May 
*41 4214] 4215 4215} 42i2 42i2) 42 4219} 4219 4234) 415g 423) 2,000 o_O 10} 38%gMay 23; 60 Feb 5 May 
112%, 116 115 115 115 115!2] 114 114 |*112% 116 113 113 150} Preferred (7)......-...-. 100} 112 Jan 3) 117 Apr25 117 Apr 
*97 105 | *97 105 | *97 105 | *97 105 | *97 105 | *97 105 | ------ Burns Bros new clAcomNo par| 98 Junel0) 127 Janil 127 
$24 2910) 24 24 | *24 27 | *24 #$=%2912] *24 2912) *24 $Me) -.--.-- New class B com....No par| 225sJune 4| 39 Jan 14 43% J 
*97%, 100 *973g 9912! *9714 9912] *9714 99 *9714 99 97 9714 120} Preferred............-. 00} 97 June21| 105% Jan 7 110% June 
#300 303 | 302 302 | 300 300 303 303 |*300 302 302 302 700|Burroughs Add Mach.No par| 234 Jan 16) 329%May 21 249 Dee 
5512 56 57 60 6012 6012) *60 6012} 60l2 6012} 60 6012} 11,300)Busb Terminal. ....... opar| 551eJunel5; 891g Feb 2 88 Deo 
#104 10412} 104 10412! 10412 10412} 104 104 104 10412,*10412 105 110}; Debenture...........- 100} 10312May 27| 110!gMar 2 115 May 
#112 115%) 115 115 |*115 115%) 115 115 115 115 11514 115% 110|Bush Term Bldgs pref....100) 110 Mar22/ 11812 Feb 19 11913 June 
7 7 7 7 7 7 7 714 Tig «= 7lg|) «*7 714] 1,500|Butte & Superior Mining..10 614May 28; 12% Jan 4 16% May 
5 5 5 a" 4% 5 47, 5% 4%, 47, 5 514] 27,000| Butte Copper & Zinc......-. 5 412May 28 91g Jan 3 12% Nov 
*32 «33 31 3s 6s 33 «32 28:38 ss. 33 800! Butterick Co...........- 100} 28 June 6! 41 Jan 2 671g May 
13434 13612] 1341 moa 1335g 13812]*135 13812/*136 13814] 134 143 8, oe Byers & Co (A M)....No par| 122%May 28} 192% Jan 2 Dee 
11014 11014]*11012 1147g|*11014 112 |*11012 112 |*1101g 112 |*11012 112 00} 105 Apr 3] 121% Jan 8 118 Dee 
#11812 124 | 120 123%) 120 120 | 120 120 | 120% 129 | 130 132 iS 10414 Mar 26} 1388 May 7 122 Dee 
75%g 7533) 75%g 757%) 75 754) 75 75 *74 74%) 74!g 743, 3.300 California Packing....No par| 721g Mar26| 8153 Feb 27 8253 Sept 
#24 27 25 25 *24 30 *24 30 *24 30 *24 30 50|)California Petroleum...... 2 25 June 17 Apr Sept 
2 2 *l73 2 17, 2 *l73 2 i7g 17% l% 62 800|Callahan Zinc-Lead.......10 17gMay 28 4 Jan22 5% Apr 
12812 13134] 13112 13333} 130%, 13134] 129 130 12812 130%) 12934 13153] 11,800|Calumet & Arizona Mining.20| 1241gMay 28 135 May Gil .os- coca] cece «ce 
42 4334] 433, 4412) 431g 437g] 4212 43 421g 42%| 425g 437s] 23,600|Calumet & Hecla......-... 25{ 265g3May 28} 617 Mar 1 47%, Nov 
8912 9034) 87 9012! 867g 8873] 871g 8812] 863g 877s] 8612 88 19,300|Canada Dry Ginger Ale No par| 78 Jan 4) 90%June 14 8612 Mav 
*37%, 38 38 38 *367g 3773) 37 37 3634 3634) 363, 3634 700 on Mills......... 36%June 20; 481g Jan 3 8e 
328 329%) 325 33412} 328 331 314 323 308 315 324 32412) 3,700 Machine ctfs100} 308 June 20 3341oJune BU bbes weed) ence saee 
11814 125 |*118 125 |*118 125 {#118 12114]*11814 1211g}*11814 12114] ------ TE” PERE Ree Gee ae Ee ey ae 
*31lle 3612] *321g 3312] *321g 34 *321g 34 *313, 34 32 32 00|Central Aguirre Asso..No par| 30 Junel10} 48% Jan30 391g Dec 
4415 443%) 45 4534) 45!g 46 4414 4512] 4412 46 Z4512 4653! 21 ‘800 Central Alloy Steel_...No par| 4012 Mar26) 65212 Feb 1 Dee 
*109 11112|*10914 11112] 10914 10914|*10912 11012] 10912 10912/*10912 111 Preferred......--.---- 105% Apr 2] 11212 Jan 28 111% May 
*1112 1512} *11l2 1512] *111g 1519] *111lo 1512] *111g 1512} 14 15 300 Cues & Ribbon Mills.No par| 12 May 24) 2012 Jan 2 Oct 
#6914 70 | *6914 70 | *6914 70 | *6914 70 | *6914 70 | *6914 70 | -.-.--| Preferred........-..--- 70 Apri6|; 82 Jan17 May 
97 1017s} 10014 10233} 98%, 102 987g, 9912} 975g 99 9914 10114} 25,200 PA.» ry Pasco Copper.No par| 885sMay 28} 120 Mar 1 119 Nov 
2514 257%! *25%g 2512] 25 2512] 2412 2514] 2412 2412] 2412 2412) 3,000 Teed Products.No par| 1612 Aprl0| 2853 Jan 2 Apr 
*74 75\g° *74 75ig| *74 75\g| *74 79 *74 75lg| 73 74 200; 7% preferred.......... ee 4712 Apr12| 81ll¢ Jan 11 May 
WS oe a es Ee! Oa oe: | eee eg 0 EES 56% Mar28! 92% Jan 31 831g Deo 
biel Obiin cl sak b ad boo de bk inka CASA onsd* 2onck- omen iden Chandler Cieveland MotNopar 20 Jan24; 23 Janil 24 Nov 
eet Wo tee tie eos. ett Jo oh Be oe adaee @immt mam eae amine Certificates......-.-. Opar| 221g Janili 22% Jan 18li-....-...-!-....-..- - 
Pe Re eee) SP er ee eee” Nk TR MRE a ete See Preferred.......... No par| 36 Mar 7| 41 Jan29 37% Dee 
OO eee SSR Mares Seek PCS CUR en Cee ee eS Pref certificates...-.- No par| 37 Jan 9| 40 Jani4j/....-..-..-.-|....---.-- 
85 85 8514" 8534) 85 85lo] 84le 853g] 85lg 8533} 851g 8714] 16,600|\ Chesapeake Corp.-.--- No par| 7812Mar 26) 10412June 6 8llg Jan 
33% 337s] 341g 341g) 33% 34 341g 341g] 331g 331g) *331lg 34 ,100 —— Pneumat Tool — = 2814 Mar 26; 39%gMay 11 1731g Deo 
5lig 5ll4] 5lig 51l2} 5214 52%4) 52 5214] 25012 5012] *51 52 1,100} Preferred.........-. 481g Mar 27| 5614 Jan 11/|-...-...-.-|....-..---. 
29 2913] 30 30 29 2912] 2812 29 | r29 29 *29l2 30 180|Chicago Yellow ‘ke pe 28i2June 19} 36 Jan 3 43 Jan 
3814 3814] 3814 3812] 3814 3814] 3814 3814] 38 3814] *3814 3812} 1,500}Chickasha Cotton Oil..--..- 10} 38 June20; 50 Jan 2 ‘ig Oct 
54 54 541g 5412] 534 54 53 54 54 60%) 61 6612} 60,000)Childs Co........-.-- par| 44% Mar26} 6612June 21 Deo 
*725g 91 98 98 101 101 *725, 100 *725g 100 *72%3 100 200|Chile Copper. ..-...--.---.- 25) 71% Jan 8| 1271gMar ar 747, Now 
5 115 *85 115 *85 115 *85 115 *85 115 O96 -4108 tf &.us%. Christie-Brown tem ctfaNo par| 99%May 23) 115 Feb 131 Jan 
7414 75 743g 7714) +75 77%3| 747g 7612] 743%, 7673} 7514 7814)166,100)/Chrysier Corp..--.-.... No par| 66 May31| 135 Jan 3 14013 Oct 
*4914 51 *491, 51 *4914 51 *4914 51 4914 4914] *4914 51 5,000 a & anes clase ees pone 49\4May 8} 52 Jan 2 5414 June 
= 2ilg 213) 2llg 2Qlig} Qlig 22 21- Siti 34° 31%) 21 32 “eS ee 201g Mar 36| 37 Feb 4)) 2... occ] cave. wove 
61 61 61 61 6012 6012] *61 62 *60% 62 6012 60%, 800 cheese Peabody & Go.-No pont 56 May 28} 72% Jan 3 109% Apr 
2. 10615 1051g1*.... 107 f*.... 107 .... 107 %.... 107 20| Preferred........-..-- 60} 10512June17| 119 Jan 3 124% Mar 
131 131 |*128 131 130 130 13012 13012] 127 127 |*127 129 500|Coca Cola Co.......- No par| 1205sJune 1} 140 Feb & ewe aa 
51 +61 5lig 54 5312 5512] 53% 54 523%, 53%) 53 5412! 7,300;Collins & Aikman..... No par| 48 May 29| 7214 Mar i4 111% Jan 
#93 95%) *93 96 | *93 95%) *93 - 95%) *93 95%) 93 93 100| erred non-voting...100| 93 Jan 3) 10312 Feb 6 Jap 
6114 6212} 607% 6214] 60 62 5 61 60 61 597g 64 12, 400, Colorado Fuel & Iron..-.-.. 100} 56 May 27 7812 Mar 8 841g Jan 
1681s 170 170 176 17012 175 170 172%} 170 1737s] 171 178%4' 29, 000! Columbian Carbon v t cNo par| 12114 Mar 26) 17814June 21 134% Deco 
7214 73%! 721s 73%] 721g 7473) 7318 77%} 7612 7753) 771g S80Ol2 = .400' Colum Gas & Elec....No par| 531!2Mar26| 80i2June 21 891g Mar| 140% Dec 
1061s 10613| 106%g 10612) 105%, 105%4| 1063; 1067s} 106 10612] 10612 10612 1,300| EES 00} 103%, Mar21| 108 May 24|| 106 June; 1101 Jan 
587g 60% 5914 60141 5812 60%4' 587%, 60 58 5912! 5712 58%, 80,400'Columbia Graphophone....-- 57\2June21| 88% Jan 9 61 Dec Nov 
44 4473] 441g 447g) 437% 4412) 44 49 48%, 505s} 491g 5053) 82,100|\Commercial Credit....No par 43 Mar26| 62% Jan 2 21 Feb| 71 Nov 
#261, 2612) 261g 261g] 26% 26%] *2614 27 26 26 26 «8226 450 Preferred. - Ne eda wiaael 25| 24 May27| 26%June18]| 23 Feb) 27 May, 
*2714 28 *2714 28 2712 28 *2714 28 *2714 28 *2714 28 100} Preferred B.....-.-...- 25 Jan21| 28 Junel4 23 Feb Deo 
101 101 9912 101 100 100 100 101 100 100%4] 101 101 700} let caaeed (6% %)---100| 95's Apr 1; 105% Jan 24 85 June| 107 Nov 
#14112 143 | 144% 1447] 144% 150 | 149 154%] 15312 16234] 163 1695s) 17,600|\Comm Invest Trust...No par| 13112 Jap 2| 196 Feb 4)| 655% Mar] 140% Nov 
#10134 10434]*10034 104%4/*100 104%4)*100 10424)*100%4 104%, *10034 10434) _____. preferred.......... 00] 101144 Mar27| 109 Feb 65 99 Jan 
*92 96 *92 96 *92 96 *92 96 *92 96 *92 8 inten Preferred (6}4).-.-.-.--- 100; 92 May3i| 99 Jan28 92%g June} 981g Aug 
*35 39 | *35 39 | *34 3953] *3712 40 40 45 45 46l2 600 CES 6 oc ienaaami 100| 27% Jan 7| 62% Feb 4 61g Aug 8 
#397 405 | 400 411%| 408 416 | 40714 412 | 403 409 | 408 41112] 11,700|\Commercial Solvente..No par| 225% Feb 18) 416 June18/| 187% June 2504 Nov 
235 246 22814 241 22112 228 227 230 22312 23312] 22214 22514] 31,100'Commonwealth Power_No par| 10714 Jan 7\ 246 Junel5 6214 Jan] 1101s Deo 
*6§2 6234; 64 64 64 6412] *64 65 *64 65 64 64 130!Conde Nast Publica...No par| 59!sJune 3) 93 Jani19 Jan 
2112 22 21 217%] 207 2173} 20% 2114) 2012 21%) 205g 2112) 25,000|\Congoleum-Nairn Inc.No yar 191gMay 28; 35% Jan 28 J 3llg Apr 
72 72 67 71%) 69 7114} 70 71 71 7173| 7173 73%| 6,000)\Congrese Cigar. -.-.--.-.. No par| 67 June 17 Feb 6 67 Feb 7% Dee 
#5 % *5g 34 *53 34 bs 34 *5g 34 300|Conley Pad Foll stpd..No par 5gJune 13 lig Feb 7 \ Jan May 
7912 7912} x79 79 76%, 76%) 77!2 7712} 7714 7714) 771g 78%} 1,100|\Consolidated Cigar...No par 76%June 18; 06% Jan 2 791g Jan} 1} Dec 
4 90 87 87 = 8934) 87 87 aaa? Se 88 8914 260; Prior pref..........--. 100 84 June Jan 7 102% Apr 
2512] 257%, 2614] 26%, 267g) 26% 2612) 26 2612} 26 26 2,900|Consol Film Ind pref..No yar| 25 Mar 26 Apr 23 23 July lg Sept 
sir 11814] 11834 1207] 12012 12412] 1231g 12512] 1231g 125%g| 12312 125%s'496,800'Consolidated Gas (NY) No par| 951,Mar 26) 125!2June19)| 974 Aug 17014 May 
98 981s} 98 9814) 98 984g} 9814 Q98l2} B8ig 985s) 98% 9812) 7,2 Preferred.......-.. Neo par| 98 Junel2) 100% Mar25 97% Aug! 106 Mas 
® Bid and asked prices: no sales on this day g Ex-div. andex-rigits. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pe ay 
for NEW YORK STOCE On baste of oad 
Saturday, Monday, Tue . | Wednesday, | Thursday, Friday, the EXCHANGE 
June 15. June 17. June 18 June 19. June 20. June 21. | Week. Lowest 
8 ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share 
3 3 3 3 3 3 3 Big 3 Bl, 3 314] 7,400|\Consolidated Textile..No par| 2i2June 3 
13% 137%} 1314 13%} 14 17 15% 17 1412 15 144g 14%) 8,100|Container Corp A vot..Ne pad 12 24 
653 6% 653 7 7g 8 7iz 8 7ig 71g 7 714| 9,500) Clase B voting...... No 6 Apr 
79 @680 80 82%) 8014 8353) 811, 8414] 8114 835) 81%, 8414) 19,200 Continental Baking ¢i ANo par 471g Jan 8 
131g 13%] 13% 141g] 13% 141g) 13% 141g] 131g 14 131g 137) 63,200) Class B_........... Ne par) 8ig Jan 8 
99 99%] 297 9712} 97 9712] 96% 97 | 9614 9612] 961g 961g) 2,700) Preferred......--...... 8812 Jan 2 
6914 7 69%g 71 701g 71%} 701g 7112} 7Oig 70%} 70 70%| 32,500|Continental Can Ine..Ne 60 Jan 19 
125 128 |*125 128 }*125 128 |*125 128 |*125 128 |*125 128 |} ------ Proferreh. .wccncconence 124% Jan 7 
83 83 | 82% 824) 82 83 | 82 83 | 82 83 | 82% 8312] 3,700|Continental Ins........... 79 Mar 26 
1712 17%) 1712 18%} 181g 18%) 18 1812] 175g 181g] 1712 181g] 34,100|\Continental Motors...No 17 June 13 
9312 9414] 935; 94%! 927% 9414] 93!g 937%} 9314 96 9514 98% | 46,500|\Corn Producte Refining--- Mar 
1415, 1415s] 1415, 14153] 14112 14i12|*141!2 143 |*14112 14212) 141%, 141% 26 Pretettea. occccccsssee 141 Feb 28 
5914 60%) 60% 6212] 62% 63 6114 63 6 61731 59% 61%) 55,500|\Coty Inc._..-.-..--.. No 
*30 08631 31 311430 31 30 30 | *30 31 30% 31 600|Crex Carpet ............. 2253 Jan 10 
*93%, 97 *937% 97 #9373 97 | 995 97 95 95 *95 97 10|\Crown Will Pap ist pf_Ne 95 June 
*1812 19 *1812 19 *19 20 *19 1912] *18% 1912] *19 PTET Gwsece Crown Zellerbach.....No 185gJune 5; 
97 97%) 95% 977%) 95% 9753} 9614 9712} 96lg 96% 977%) 15,200 ““ Steel of - 85 Mar 26 
#109 115 |*109 115 |*108 115 |*109 115 |*109 115 {*109 116 {| ......| Preferred......-.«.--- 109 Jan 8 
1544 1512 *15'g 15i2' 14 15'g! 13% 14 ! *13%4 14 13% 13%!) 3,300'Cuba ‘Co asoascsoesoes No 111gMay 31 
#212 21g) *214 2ie¢ 21g 2% 21g =22%%) *2144 38 *21g «(27g 700|Cuba Cane Sugar..... Neo par 1%June 7 
612 G6le 61g 6lz 614 G6le 612 6le 61 653) *6%, 7 1 900] METOS .. 2 onc co cvescs 100 57g June 11 
131g 13%) 13% 14 135g 14%] 141g 1419] 137% 141g! 13% 13%] 8,300,\Cuban-American Sugar....10) 11 Apr24 
62 62 62 638 635, 6414) 6414 65 | 631g 6353] 63% 65 '490|  Preferred_...--.---..- 100} 60igJune 14 
Big Big) #3 Big 3 Big 3 314 3 3 2 212} 3,800/Cuban Dom'can Sug..No par 2 June21 
*51 5lig) 51 51 50% 51 *5014 51 *50%4 51 51 51%} 1,200} Cudahy Packing......-<<- 50; 49!gsMay 27 
161 1655s] 161% 16612} 161%, 164 15814 16344) 159 162 160 164 27,600 \Curtisa Aer & Mot Co_No par| 1235's Mar 26 
9221 235 |*221 235 |*221 235 |*221 235 |*221 235 |*221 235 | ..---- Cushman’s Sons...... No par| 207% Apr i7 
*120% 128 |*120% 127 120%, 120%) 120 120%) 120 120 |*12012 122 110} Preferred (7).---.....-1 120 June 19 
*5912 602g) *6014 60%g) 6014 61 6012 61 61 61 605, 61 1,700) \Cutler-Hammer BER ccnsace 10| 581g Mar 26 
85 8512] *8612 8712) 88 88%) 87%, 88 87 88 *87 8814 1,500] \Cuyamel Frult......- No par; 63 Jan 3) 88%June 18 49 July| 63 
4712 4753) 477, 4973] 49%, 5053) 49 5014) 49%, 5014) 49 50 | 18,200|)Davison Chemical_...No par; 4273May31| 691g Jan 31 34% Feb| 68% Nov 
*36 3612| *36 3612} 35% 35%) *357% 361g! *351l2 361g) 3512 3553 500|Debenham Securities. 5s} 35izJune21| 467%, Jan 24 36 ti 4914 Apr 
12012 12012} 120 120 120 120 120 120 |*119% 120 119%, 120 120| Deere & Co pref...... --100} 116 Feb26| 128 Jan 4|| 115g Feb! 126% May 
268 275 | 27514 289 28514 28514/*270 285 (7284%, 290 280 28514] 2,700|Detroit Edison....-...... 00} 224 Jan 2/ 290 June20)| 16612 Jan) 2244 Deo 
44 4414) 447, 4573) 445, 44%) 447% 45 45 45'g| 45 4512! 4,000,Devoe & Raynolds A..Ne par| 4312June13) 64% Feb 5 40 Jan| 61 Apr 
ft ee ee! eee) eee tl 150. apilnceden lst preferred 112 Jan 7| 115ig Jani15|| 108 Jan} 120 
143 143 143 143 143 143 14314 158 149 149 147 147 1,240|Diamond Match... 130 Apr 2) 16412 Jan11/| 1 Jan| 172 Nov 
10 101g 9% 10) 97%, 10 9% 869% 9% 97% 97, 97g| 4,200|\Dome Mines, Ltd 8% Mar26; 10% Apr 8 June} 131g Jan 
109 110 108 11012) 10812 1107} 10812 110 10914 110 108%, 110 6, 500| Drug Inc Ni 105 May 27; 126'3 Feb 4 80 Mar; 1201, Nov 
*63 6312) 6212 6273) 6214 6214) *6312 64 62 6312; 6112 61!2 900|Dunhili International..No par; 61li2June21; 92 Jan 2 55'g Jan Nov 
*99%, 10014! 9912 9912] *98%g 9912) *98% 9912} 98% 98%) 99 99 700 Duquesne Light lst a 4912 Jan 24| 100% Mar 5 99%g Oct) 11612 Mar 
*5 612! *5 6 *5 6 *5 6 *512 6 51g Ble 100'Durham Hosiery Mills B.. 60 5igJune 13! 1ligMar 4 3 Aug 81g May 
40 40 | +40 41 | +40 41 | -40 40 |geso 42 | *40 42 50| Preferred_....---.-.-- 36 Jan 2| 45 Apri7|| 34% Oct| 4613 Jan 
173 174 174 174 172% 177 176 17712) 17612 17714] 17612 17734| 2,300|Eastman Kodak Co....No par) 168 May iy! 19412 Feb 2)| 163 Feb| 194% July 
9125% 128 |*125% 128 |*125%, 128 |*125%, 128 |*125%4, 128 |*125%4, 128 | ..---- Preferred......c-cconcce pe 128 Mar 9|| 123'¢ Aug} 134 Apr 
62 63 6212 63%) 63 6348; 62 62 611g 6112] 6114 61%! 8,500|Eaton Axle & Spring...No May 31; 76% Feb 1 26 Jan; 681g Nov 
16712 169 16812 175 174 174%) 171 17312) 171 172 170 173 12,500\E I du Pont de|jNem.-...-.- 155% a See eee BE ée.- =. -) ee ae 
*116 11612) 115% 116 |*115% 1164g|*115%, 116 |*1157%, 116 116 116 800} 6% non-vot deb........ 115% Jan21} 119 Apr 5); 114 July) 12112 May 
une IMeeeh eka Bana chen: ne sevk eae dale Sead meee nice Eisenlohr & Bros.........-. 95% Jan 2) 1121g Jan 18 12'g Jap Dee 
eee Pee Cee ee ee ee eee. CU eee 931g Jan 9) 100 Jani8|} 87 Nov} 10013 Feb 
*27!2 28%] *275g 284g) *2712 2914; 2712 2712) *2712 209%4) *2712 24 100|Eitingon Schild....... No par| 26!2May 28} 39%, Jap 10 3314 Aug) 43 Nov 
*9512 97 *9512 97 *95 97 3 97 *93 97 *93 a Rideses Pref 644 %------ --1 9512May 31; 113 Jan13|| 101% Aug) 121% Nov 
15673 15734] 155%, 1607] 16012 163%g| 15714 16124] 158% 16024] 158 15934) 35,000|Electric Autolite...... 0 26% Mar 26} 172 May 3)| 60 June} 123612 Deo 
#113 «115 113 113 111% 11144] 111 111 }*110% 111 111 Lit 70| Peebeereé...wccccccesss 109 Jan 2)} 115 Apr 2/| 10812 Sept) 11212 Dee 
125g 131g} 12% 13 12% 13 *1212 13%] 13 13ig! 125g 1253} 1,700)/Electric Boat......... 1l1gJune 12! 18% Mar 19 8% Aug! 17% June 
685g 6912} 6814 69 6814 70%) 6914 7114] 6914 70%) 70%, 74 |121,800\Electric Pow & Lt2z2ZNe par| 43'g Jan & 74 June2! 28% Jan) 4 Dec 
10543 10512} 10514 105%g|*1041g 105 1041g 105 |*102% 1051g] 1051g 10612) 1,200| Preferrede.....--.-.- 0 par| 104igJune 19 109'4 Feb 13}| 105 1101g Mar 
*134%g 14012|*13412 14012) #13412 14012] 13412 13412/*134%, 14012/*134%4 14012 20) Certificates 50% paid..-.--.- 1221g Jau 4) 136 Feb 13|) 12044 Nov) 129% Apr 
8llg 82%) 82 8212} 82 82%] 80% 81 80%g 8112} 82 82%) 6,700|Elec Storage Battery...No par; 77 Mar26! 927, Feb 4|| 69 Feb] 91'!g Dee 
Big  Blg 314 34] «*3lg dig] 02*31g0 4ig) =26*31g =6035g] 02*31g 5g 200 Elk Horn Coal ---No 3igJune 15, Sle Jan 9 6 une 9 Jan 
*83, 10%, 934 9%, 9%) 10 10 *87g 101g 82g = B48 300 Emerson-Brant class A.No par 5 May3l| 22's Feb 7 544 Febj 1553 Dec 
*6914 7012 3, 934} 6914 69%) *69 7012} 70 70 *79 80 400 ee Corp...- 68 June 3) 83% Jan 4 74% Dec| 85 Apr 
#10814 1225g,*108 1225g,*10814 1211g|*10814 121 |*108 120 |*108 120 | ------ ee 121 Feb 7} 124'; Fe 23}; 121% Jan) 12753 Deo 
551g 5738] 56 5673} 5614 5773! 561g 5734) 565g 5833) 56% 5853! 67,500 anenen Public Serv..No par); 47 Mar25) 60% Jan 31 33 Feb| 51 Nov 
*9llg 95lg' *9114 Q5ig! *93 941g' *93 941g! Qlig Qlig' 941g 414 '300' Preferred_......... No 90 Jani12i 10413 Jan 31 901g Dec! 102ig Oct 
40 40 39% 40 40 40 39% 40 39%, 40 397g 40 5,600] Equitable Office Bldg..No par| 31% Jan 4; 41 May i! Oct; 33% July 
501g 50ls} 501g 5012) 50% 507%) 51 51 50% 51 5llg 5112} 1,800)Eureka Vacuum Clean.No par; 4412 Feb 1; 54 Feb28 43 Dec} 72 Jaa 
25 25 | *25 = 25ls] 25 25 25 25 = 2534) 25 25 140] Exchange Buffet Cerp..Nopar| 22% Jan15| 255sMay 18 19% July Oct 
*41 42 4ilg 411g} 41 41 41 41 41 *41 43 1,000] Fairbanks Morse...... o par| 40%g3May 51% Jan21 321g Jao Apr 
#108 110 |*108 110 | 108 110 | 106% 107 106% 106%4|*10612 108 220 SNE. ncccectmnetinn 100} 106%May 10} 110% Jan 9|| 104 Jap] 114% May 
100 100 9912 99%] 10012 104 | 10012 109 |*100 10414|)*100 10414) 7,700/Federal Light & Trae....-.- a 68!5 Jan 3) 109 June19 42 Jan) 71 Dee 
*9912 100 98%, 100 *98 99 99 99 99 99 *99 9912 60] Preferred.......... 97igJune 11} 104 Feb 6 98 Jan) 109 Apr 
#215 260 |*219 260 |*219 260 |!*215 260 |*220 260 | 250 250 200) Federal Mining & dimeit'g_100 215 May 22; 310 Feb 4/| 120 Apr| 230 Dee 
*100 10012|*100 10012} 100 100 |*100 10012,*100 10014\*100 10012 100 og 9814 Mar 27| 100% Jan 7 91lg Jan} 10212 Sept 
*14 1412} 14 1419} 141g 144) 1414 1414) 713% 14 14 14 1,900) Federal Motor oe aa 13%,June 20} 22% Feb 6 1653 Aug] 25% May 
96 97 951g 9533) 95 96 95 95 95 95 9412 9612; 1,700)/Fidel Phen Fire Ing N Y....10} 90%4 Mar 26} 112 May 16 75% June} 10713 Deo 
*95g 10 *95g 10 *95g 10 95g 95g 95g 10 10 10 210\Fifth Ave Bus........ No par 95gJune 19; 13%Mar 2 lly Jan) 15% May 
*63 66 66 68 68 69 6812 70 | *6712 75 *67l2 75 900 Filene’s Sons......... No par| 66 May 29} 981g Feb 25/j....-.-....}]--------- - 
#10112 10212] 298% 1011s} 98%, 9853) 9812 9812) *99 101 100% 100%, 240) Preferred............- 100 
691g 695s} 68 6913] 6612 6714) 67 6734) 66 677%} 6614 6712) 7,000 First National penne poe 
7% =—84 83g 887% 85g Oly 9 93g 9 914 8% 9 | 26,000 Fisk Rubber.......... 
*3712 50 49 49 | *40 50 | *45 50 | *45 50 | *45 50 100; 1st preferred stamped ..100 
*401g 59 *40\3 59 *45 59 *45 55 *45 55 *45 Ge F-cnccos preferred conv...... 
83 85%] 8412 8612] 831g 8512] 833g 8412] 83% 8673) 8312 86 (231,000 Fleischmann Co....... 
*46 «648 | *4606«648 | *4606«=048 | #46060 O48 | *460~=«CO48 48 48 200 Florsheim Shoe cl ie par 
*95 101 *95 101 *95 101 *95 101 *95 101 a a { Preferred 6%-......---- 1 
*6412 6612} 65%, 68 663g 6773] 6612 6612] *6614 67%4| 6512 673s’ 6,600 Follansbee Bros..--...N@ par 
4912 51%' *49 51 487g 487g! 493, 4931 *4512 49 | *4512 49 | 1,700 Foundation Co_...... -No par 
8414 85 8833) 8714 88 85% 87%) 85 8612] 851g 86 2,100| Fox Film class A......No par 
#1043, 105 |*1047g 105 | 104% 104%4|*104% 105 10434} 10434 104% 70 lin-Simon pref.....100 
451g 455g) 4514 451c] 4573 4653) 4614 4! 47 47%| 461g 4753) 22,900|Freeport Texas Co....No par 
#102 111 |*#102 111 |*102 111 |*102 111 |*102 108 |*102 107 | --.---- Fuller Co prior pref....No par 
26%, 27 2673 27 2612 267g] 261g 2612) 26 26%g| 261g 26%) 5,400)/Gabriel Snubber A....No par 
131g 1312) 1 14 1414 1412) 14 145g} 133%, 141g} 14 14 5,900 ner Motor..........-.- 
87 7 87 8714) 85% 867g} 8512 8614) 85!g 86 8514 8714] 4,700|Gen Amer Tank Car...No par 
82%, 837%) 8 85le] S82le 8434) 81%, S82le] S8lle 8233) 8llg 8212) 16,200|\General Asphalt.......... 1 
4273, 12734|*125 129 |*124 12812)*120 1263%4)*120 12712)*120 127!2 1 Preferred............-. 1 
*1331g 137 |*1331g 137 |*1331g 137 |*133!g 137 |*1331g 137 |*133!g 137 | ------ Baking pref...No par 
44 4414) 437g 46 43 be 427, 4312 2 43 43 43%| 4,100;General Cable........ par 
93% 93%) 95 100 | *93!2 95 96 955g 96 96 9712} 3,800} Clase A No par 
#10412 106 |*10412 106 10453 10455 #10412 106 |*10412 106 |*10412 106 100} _ Preferred............- 100 
7014 71l4) 7lle 721g} 7114 7112] 71% 717%| *70 7114) 7012 7012] 2,900)General Cigar Inc.....No par 
#11714 119 |*11714 119 {#11714 119 |*11712 119 11712 11712) 11714 11714 3 PURI. wn ccoconcese 100 
294 29512) 295 3054 310 | 301 30814] 299 3057s 230012 30612 133,200/General Electric. ..... No par 
Allg lig} Lllg Allg} Lllg L114] Alig Llig} LLtg 11%) ZL 114 So 4 Pe cn ae 10 
80% 8034] 807s 807) 807, 8073} 80 807%} 80 807%] 80 80%} 5,200 General Gas & Elec A..No par 
*9614 105 *9614 104 *9614 105 *9614 105 *9614 105 *9614 105 | ------| Class B............ 0 par 
*120 123 1203g 1203g] 121 121 |*121 12112,#120 12712) 121% 121% 70; Pref A (8)..... --..-N6@ par 
0.54. :588 iu. 308 104 104 as 104 99 100 on 102 210 ) , . ee -No par 
110 110 ae Be! are eer See ove 110 Gen Ice Cream --No par 
71g 7214' 71% 7212! 72 72% Mis 723g! «=71ig 715s ‘ils 732! 5,600 General Mills...... ---No par 
*93lo 9512] *93l2 Q5l2] *93lq 9512! *93l_g 95le] *9312g 9512] *9312 95l2} ------ Preferred...........-.100 
71l4 717%| 71383 74%| 7312 75\4| 73 7414) 727% 741g] 72% 74%4|275,800|General Motors asinine aan 
1237g 1237g| 1231g 124 12312 123%4| 12353 12334] 1235g 12344] 12312 12312} 2,400) 7% preferred.......... 100 
481g 4812] 4812 4812] #4814 4819) 4812 4812] *475g 49 | *4734 49 1,000 ge i Outdoor Adv ~~ = 
*36 3612] 35 3633) 35 3633 35 3614] 35% 361g] 35% 357%} 9,800) Trust certificates... 
113% 116 , § 118 Lise 1177 tite oo 114 Lime ne — Py 800|Gen Ry Signal........ Ne bar 
74!2 754) 7 75l2 2 76%3| 74le 4 --- 
1071g 10812} 107 108 106 107 106 10853] 107 1087s} 109 112 19,000/Gillette Safety Razsor..No par 
*33lg 34 | 331g 3312] 33 3312] 315g 32%] 31 3114] 314% 32 | 7,000/Gimbel Bros.......... 0 par 
81 81 Slig Sllg} *81 83 | *82 837%) *82 84 onere-e------ 100 
523g 5371 53l2 55 | 753% 5544) 53 5612] 55l2 5612) 561g 57 | 63,400/Glidden Co_-......... -Ne par 
#10114 103 | 102% 102%'2103 103 | 103 103 |*102 10212] 10212 10212 r preferred......... 100 
50 5012] 5O0le 5112} 50 5illg} 4914 514] 497%, 50 49 49%) 11,900)Gobel (Adolf) ....... -Ne par 
60% 62 | 615s 62%| 6133 627| 60% 61%| 6012 61%] 6114 625s| 49,500\Gold tay, par 
7653 79 | 78% 82 | 80 81%] 791g 81 | 78% 7912) 7853 7912) 19,600|/Goodrich Co (B F)....No par 
*111 11212)*1111g 1113g] 11112 11112|*1125g 113 | 113 113 |*11153 113 200} _ Preferred.............- 100 
117% 11973} 1187 1233g] 12112 124%4| 12034 12414] 120%g 123%] 1205g 1227} 51,500|Goodyear T & Rub....Ne par 
10112 10112] 10112 101%] 101g 101%| 101% 10112] 102 102 | 102 102 | 2,000) 1st preferred........Ne par 
* Bid and asked prices; no sales on this day. 2 Ex dividend 











New York Stock Record—Continued—Page 5 


Por sales during the week of stocks not recorded here, see fifth page preceding. 





ss 



























































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 42 STOCKS ae 
for NEW YORK STOCK Om dasts of 100-share Year 1928 
urday, | Monday, Tuesday, |Wednesday, | Thursday, Friday, the EXCHANGE 
Junel5. | Jumel7. | June 18. June 19. | June 20. June 21. | Week. Lowest | Lowest | Highest 
s share | $ share share |$ share | $ per share | $ per share | Shares |Indus. & Miacel. (Con.) Par| $ per share $ ver share 
ce ae Sebamed pba ed. jwhertzaw | Condgmeraat Sle oy ow oowse Gotham Silk Hosiery..Vo par| "851s Mar ee See or Oe. <a ne 
4312 4512} 43 421g 43 42ig 4214] 4153 4153} 6,100) New opar| 4153June 21 93 Apr 
namaste: A ines.” Oa ee tui’d 2 Paes ---- 97 | ------]| ZPererred new.......... 100} 93 May 27 130 Apr 
Laat OE wee OR 2 ssae. OB Paks cape alan O68 -} wana cok ecosen Preferred ex-warrante...100) 92 June 112 4 
*10% 12 10% 10%) *103%, 12 | *10% 12 | *10% 12 | *10% 12 100|Gould Coupler A_.___. 7 ¥Febis 1253 
291g 3014) 3053 3214) 32% 35 33% 355s) 33% 3412] 33 3412/136,900 pateomns 25 May 61lg Sepe 
*25 26 25% 26 28 291g] 29 29%) 29 29 | *27 29 1,200 EE 20 June 56 Sept 
74 7512] 7612 787%| 77% 79%) 7712 78%) 7712 78 781g 797%} 15,100 ate SO ee ae Sm & Pr. too 621gMay 28 93 Deo 
#85 85lg 8612} 851g 87 851g 85g} 851g 851g] 8512 86 2,400/Grand Stores. --......... 100} 77% Jar 30 94% Oct 
225 23%| 231g 237%! 22% 2314) *221g 23 | *22i2 23 | 221g 2212] 1,600/Grand Union Go ae No par| 20! Mar 26 41% Oct 
44 44 44% 4 45 45 | *44 44% 4 44 | *44 44% 900 Pt bogsawhek No par| 41 Mar26 62%, Oct 
117 117 , 118 119 | 119 120%) 1191g 120%) 1 12014] 120 12112} 2,000/Grant (W T).-........ No par| 11412 Apr 12 12512 Sept 
28lg 287%] 28le 291g] 281g 287s] 2S8ig 28% 2853] 2814 2812) 7,500|Gt Nor Iron Ore Prop..No par| 2514May 28 33%, Oct 
35 365 35 3514 35%) 3 35%| 351g 3512} 351g 3512] 4,500/Great Western Sugar_..No par Mar 381g Deo 
“a 115 | 1131¢ 11312] 11212 11319} 11212 11312|*11214 114 | 113 113 SEG PRION, oc cccccsncnce 100} 1121sJune 18 120 Jan 
150 1563s] 152 157%.) 150% 155%4| 152 15453] 15214 1553s] 15414 16112) 29,800|Greene Cananea Copper..100) 1361gMay 28 177% Deg 
25, 3 3 3 *21o 3 #210 3 2% 2%) *2 3 200}Guantanamo Sugar_...No par 212May 28 9% Jan 
*48 50 1°48 501748 50] *48 50 48 48 48 48 20) ETesMeres....... .cccce 1 48 June 13 107 Jan 
*60 62 60% 61141 *6012 6112' 6012 6012! 5753 58 ; 58 6012! 1,800!Gulf States Steel_...._.__ 100! 55l4June 12 737%, Sept 
#10212 107 |*10212 107 |*10212 107 | 10212 10212'*10212 10812 *10212¢ 108 60} SOONG. . 2 oo wc ccccse 1 101llgJune 3 110 ADP 
#25 2512} 2512 2512) #25 2514] 2512 25le] *251g 26lg) *2512 2612 50 Hackensack Water........ 25 Jan 7 30 Jar 
272 271s] *271g 28 | #274 28 | 28 28 | 27 27 | *27%q 28 sal in « 6 ode misadiey 27 Feb18 30 Dee 
2773 28 | *27 2712. #27 2712} 27 27 | *27 2712) *27 8271 90|_ Preferred A-........... 26 Jan3il 29 June 
3714 3753) 3612 377s| 367% 377%3| 371s 37%| 36% 37%) 37 37% a 800|Hahn Dept Stores... _. No par| 33%June 10 poe 
9912 9912] 99I4 995g} 991g 99%) 9914 100 9912} 9914 9912} 4,000) Preferred...-..-...... 1 951gMay 31 
#102 10214) 10214 10214'*10112 10214] 10214 10214|*10112 10214|*10114 10214 40|Hamilton Watch pref__... 100} 100% Feb 15 
96 96 96 96 9612 9612} 96 96 96 961s} 96 96 850|Hanna Ist pref class A__..100} 91 Jan 14 
G5. 59 S 59 |*__.. 59 59 59 |*___ 59 |*_... 59 10|Harbison-Walk Refrac.No par| 54 Jan 3 
#11212 114 |*11212 114 |*112i2 114 |*1121g 114 |*11212 114 |*11212 114 | ----..| Preferred............. 112 Jan 14| 1181, Jan 20 
*241g *2353 2434) *235, 24%) *24 25 2414 2414] *231g 2412 100|Hartman Corp class A_No par| 2353May 23; 27 Jan 
24 24 23% 23%| 23 231g] *22% 2312] 2253 227%) 221g 2212) 1,800) Class B............ 0 par| 207%3May 31| 39%, Jan 3 
*6312 65 65 65 | *63!2 65 | *631 641g 6514) *6414 6612 400|Hawalian Pineapple... ___ 20] 60 Febi19| 661g Apr 16 
#100 102 |*100 102 | 102 1041g/*100 102 }| 100 100 |*100 102 300|Helme (G W).-..........- 25) 100 May 28} 11812 Jan 29 
*86 88 8612 89 8712 88 8612 8712] 87% 91 9014 91 5,300|Hershey Chocolate....No par| 64 Feb16| 955sMay 15 
91 91 917% 92 Qilg 917%} Q1lg 917%] Qlig 94 94%, 9612] 6,500) Preferred.......... opar| 80 Febi16| 99%May 3 
#10512 1 106 106 |*105!2 10612|*10512 106%3|*10512 106%3/*10512 106% 100} Prior preferred__._._._- 100] 104 Jan 4] 1061s Apr 17 
22ig 22ig] Bile 22ig) 2Olg Vlle| 20%, 20%) *19 20 1912 1912} 2,400)/Hoe (R) & Co__...... oe 15 June 4| 23 Junel4 
*357g 37 35% 3573 37 40 401g 4112] 401g 4134] 4012 4112} 2,700)Holland Furnace______ Opar| 34%3May23| 51 Mar 9 
15 15 15% 18!g]} 18 18 17. 17 |*16 18 | *17 181g] 2,400|)Hollander & Son(A)...No par| 13\gMay27| 22 Jan 2 
73 73 721g 7212} 73 73 73 73 | *70% 73 7212 7212} 1,300)/Homestake Mining... ._.- a 7214 Feb21| 76%May 13 
*68lg 69 | *661g 6834) 681g 681s} 68!g 681s} 681g 6812] *65 68 900] Househ Prod Inc_____- No 62 June 1| 7912 Jan 7 
76144 76%! 78 83 8 83 7812 78121 *76 78 | *77% 78 1,300) Houston Oil of Tex tem ctfs 100 701gMay 31! 109 Apr 2 
677s 68 674g 6812] 66%, 6934) 6612 6833] 6612 6712] 6712 68i-! 12,700) Howe Sound._.._.____ No par| 56!sMay 28| 821, Mar 21 
8353 85 841g 85l2 8533 8453 857s) 85 8512] 8514 86 | 33,300) Hudson Motor Car_...No par; 75\gMay31| 931g Mar 15 
431g 4312} 437, 4573) 46 4773| 4653 4773] 471g 4712] 47 497g| 21,900|Hupp Motor Car Corp....10} 391gMay 31} 82 Jan28 
35% 357) 355g 3612} 35% 3614) 35 36 345g 35 34% 35%3| 18,500) Independent O1l & Gas.No par| 30 Jan31| 39%sMay | 
2014 2014) 21 21 20 2012} 19 1912} 2012 21 2llg 23 4,000|Indian Motocycle_-_.__ No par| 17%May 4| 321g Jan 2 
O30 TE es SP. SE BM 86 Pe oO Pa oF eee PETE nn cccnsescsee 00} 70 May 8| 95% Feb 5 
443, 4553| 447, 4733| 451g 4653) 43% 45%) 43 4453) 437, 4553) 24,400/Indian Refining........... 10| 29 Jan 8} 525s Apr10 
41%, 42%) 415g 4412} 42 43 41% 43 4012 41% 42%! 25,800] Certificates............. 10} 28 Jan 7 Apr 10 
id ea dacs: <nasll dine “sand pelt Seaek atint: dasck webs! deed ooo te ey 9 aD 100} 160 Jan 2) 165 Janil 
8844 82%} 823, 83 8214 84 831g 8714] 8614 95 7,100] Industrial Rayon...._- No par| 74 May31/ 135 Jan18 
14212 14210] 140 145 |*140 142 | 142 142 |*137 140%) -141 142 1,300] Ingersoll Rand_....... opar| 120 Jan 3| 153!g Apr 24 
*89 90 | *89 90 8914 8914) 89 8914) 89 89 897g 9175 ,900| Inland Steel_......._- No par| 7812 Jan 2| 967s Mar 20 
447%, 46%| 4512 4733) 4514 47 45 46 444 46 4533 4614 20, 700] Inspiration Cons Gopper_.°20 38igMay 28| 661gMar 1 
8% 9 *9 914) 91g Qig 9 9%) *9 953) 9 95s} 1,800|/Intercont’! Rubber....No par| 8igMay 31) 14% Jan11 
8%, ig 9 93g 93g 1012} 10 10% 91g 103 91 912 17.200 Internat Agricul...... No par) .8igJune 1| 17% Jan 28 
*60 67 68 68 | *68 71%) *68 71%) *68 71%) *68 71% 200] Prior preferred_......-. 100} 67 June 8] 8812 Jan 26 
#19112 19212] 19153 1947s] 194 195%} 196 1987s] 198% 203 {7200 202%| 9,900|Int Business Machines.No par| 149%, Jan 24| 203 June 20 
*861, 8634] *8612 88 85 8534) 8412 8514] 8514 871s] 8553 867s! 5,200|International Cement..No par| 84i2May 28) 102% Feb 4 
6014 61 6lig 6 6314 6514) 6214 647s] 621g 64 633g 651g 108.408 Inter Comb Eng Corp..No par| 5412May 31| 10312 Feb 15 
10134 10134]z10034 10112} 10153 10153} 1 10114} 1007s 1011g} 100%, 102 Preferred. ...........-. 00} 99 June 3} 121 Feb16 
10414 1057s] 10514 1067g| 1047s 1065g| 10314 10414] 10312 10653] 105 106 | 16, "300 International Harvester No par} 92 May 31] 119%May 3 
#1401, 142 | 14014 14014] 140 140 | 140 14014] 14014 14014} 14014 14014 2:700| Preferred.............. 00} 140 May17| 145 Jan18 
8314 84%) 82 83le' 82 8312! Siig 83igl 81%, 8212! 82 8253! 6,400!International Match pref..35| 6514 Mar 26! 10213 Jan 4 
4 4412) «4 44| 4 4 4 412} 414 414) 41g 41g] 3,100)Int Mercantile Marine....100} 4 June17} 71 Feb15 
42 42 42 42 41lg 41%4/ 41 41 41 4114] 4112 4353! 6,400} Preferred 361g Feb 1) 5114 Apr 23 
481g 4914] 4812 49%) 481, 49 483g 5033) 4 493g! 4812 5014/147,200 4012 Mar 26| 72% Jan 23 
*50 70 |*50 60 |*50 70 1|*50 70 1*50 $70 |*50 70 |--.---- 571g Janill| 83 Apr 9 
*86 88 | *86 90 851 86 | *85 90 | *86 89 | *86 90 300 85\44May 22} 941, Jan 8 
*2912 297g! 29% 301g} 2913 301s] 281g 2912) 2812 287%) 29 29 6,100 25 May20| 35% Mar 19 
*16 1612] 1612 1753} 1714 1734) 171g 177s} 1712 1753} 1712 1712} 5,700 143May 22} 2412Mar 8 
121g 1214] 12% 13%} 13 1414] 135g 1414] 1312 1334) 1212 137g] 32,300 105g Jan 10| 17144 Apr 4 
87 8614 8614] 8614 8612| *86 89 86 87 86%, 8734) 1,600 80 Apri5| 93 Jan23 
51 51%] Site Site] 5Slle 5Hllo| *48 5lle] *48 512] *48 5Slle 300 437gMay 21; 63 Jan23 
#9514 9612] *9534 96le} *9612 9712] *9612 9712).*9612 9712] 9612 9612 10 95 June 5; 106 Mar 4 
*6812 71 | *70 71 70 8670 70 70 |*70 76|*70 76 110 551g Jan 4) 90% Feb 4 
12412 12412|*11812 13014] 13014 13012} 131 142 | 141 142 | 140 140 2,500 118 June 14] 150 Mar 
#110 11812|\*10914 11812}*110 11812]/*10914 110 |*10914 110 | 10914 110 50| Preferred 108 May 16] 119 Jan17 
825g 837s] 8353 85%4| 843, 89 8653 89 8612 8833] 28712 8914/162,200 Internat Teiep & Teleg..._100 78 May 27] 9433 May 
71lq 72 7llq 7353) 7214 7312] 7214 7212] 71 72 6912 72 8,900| Interstate Dept Stores_No par| 69\gMay17| 9313 Jan 2 
12112 130 | 12714 12714]*120 -_-.|*120 ----|*120 130 |*120 130 100} Preferred.........--.-- 00} 12714June17| 150 Jan 2 
321g 3212] 3212 34 33 33 | *32 33 3212 32%) 4,200|Intertype Corp.-.-.... No par| 29 Jan 2) 381gMay 3 
52lg 52%) *52 5210] 52 52%) 52 521g] 5253 5253) *52 53 1, Island Creek Coal_.....-- 1] 49%May 16 Mar 5 
#143 145 |*139!2 14012] 143 143 | 1443, 144%/*14412 145 | 083 883 Jewel Tea, Inc........ No par| 083 June 21| 162% Feb 5 
Se WS 2S ee FOES a ES FE RE: RPO yee gees oe,” eee 1 1241g Jan 3| 125g Feb 13 
174 176%] 175 17812] 17312 177 | 17314 178 | 175 183 | 182%, 18612) 37,000) Johns-Manville ....... No par| 15212May 31 F 
#12112 ____'#1211g ____'*1211o ___.1*12112 -...|*123 --..!1123 123 40| Preferred_........-.-- 1 119 Jan21| 123 May 15 
118 ae 118 11814] 12012 12012] 12114 12114 _i2it2 131s 12112 122 280'Jones & Laugh Steel pref_.100| 117 June 14] 12214 Mar 11 
ASE . re Re a ET (Jones Bros Tea Inc....No par| 24igsMay27| 35 Jan2l 
71g ait Jz 8 7% 8 712 8 712 % 714 7%! 3,900|Jordan Motor Car-_--_.. No par| 6 Mar26| 1613 Jan 2 
#1073, 113% #10734 11314)*10434 11314|*1073, 109 |*107%, 110 |*10734 110 | _____- Kan City P&L lst pf B_No par| 106 Feb 16] 112% Jan 22 
#25 2514) 25%, 25l4] 25lg 254] *25 254] 25 2512] 25% 25%] 1,800! Kaufmann Dept Stores.$12.50| 24%May22| 371g Feb 6 
82 82 82 82 8212 8212} S8il2 82 81 81le] *81l4 82 1,800)Kayser (J) Covtc....No par, 76 Mar26| 925, Apr 24 
*30l¢ 3412} 32%, 3212] *31l2 3412] *30 32 | *30 33 3012 321% 400|Keith-Albee-Orpheum_No par| 25 April} 46 Jan 4 
#100 10612} 105 105 |*102 108 | *9814 107%] 105 105 | *9814 10712 200| Preferred 7%---------- 100} 9412 April] 138 Jan 5 
1444 15 15 15%) 15 16 154 16 151g 157%] 1 15%4| 20,500! Kelly-Springfield Tire..No par| 11 Mar26| 23% Jan 2 
*74 75 74 #74 1%*72 #=+%71|*72 «=+%80 | *72 80 | *72 80 10 &% preferred........-. 1 70 June 3: 94% Jan 9 
o.. 86: ee. SR Te «6 IOs BE a. BP ee ico ceccace 85 Apri2| 100 Jan14 
461g 47 4714 4912] 4914 5112) 49 517% | 24912 50!l2) 5 50%4| 484,500 Kelsey Hayes Wheel new No par 40\4May 27| 59%May 13 
aa nil ceos waka apha <iodk pees > Mebhdl abba” cou dade Se Seen CE sssssnonnenne 106144 Apr 23} 110 Jan 8 
15% 1614] 15% 16%3| 15% 1613| 1512 15%] 15% 1512] 151g 1512] 9,600/Kelvinator Corp...... No par| 12 Mar26| 19% Feb 6 
8414 86 8514 8712] 85 8 84 8553] 83% 8512} 841g 86%3/168,500/ Kennecott Copper-_---.-_ No par| 775sMay 27| 104% Mar 18 
34 “| 23412 3434) 3 35 34% 36 355g 361g] 3553 3633] 10,400 inner Co Sa riencoteaiie 0 gar) 271sMay 20) 36%3June 21 
10053 101 | 1003 1015s1*100 10112} 100 100 | *99 100%] 100%, 100%, 320| Preferred...........--- 100} 931g Jan 2) 109%Mar 6 
277g 2814] 277% 2812} 28 29 2773 28 277%, 31 3012 337! 29,600 Kolster Radio Gorb----No par 25igMay 27| 785 Jan 3 
4812 48%) 4812 491s} 48 4812] 4712 48 4712 48 4712 4814] 7,000/Kraft Cheese......... 32% Mar26| 50%June 1 
*96 100 | *96 100 96 96 | *95%, 100 | *95%, 100 | *95% 100 100] Preferred............. ° f00 95 Apr 99% Jan 2 
4753 4753) 4712 4 4714 49 473g 4733] 473g 4814] 471g 4734) 5,100' Kresge (S 8) Co..-......- 10} 44\gMay 28} 5712Mar 4 
11214 11414|*112%4 11414]*1121¢ 11414]*1121g 11414]*11214 11414]*11214 11414] -.____ | aaa: 100} 109 Jan 116 June 7 
14%, 1414! #1414 15 | #144 15 141g 14121 141g 14121 14% 144 600 Kresge Dept Stores....No par| 12%May29| 23 Jan 2 
*70 701g] 6912 6912] 6912 6912] 6912 7012] *68ig 72 | *6812 72 210| | Pre ESET 100] 6912June17| 7312 Ape 36 
#931, 983,| *93%, 100 | *94 100 | *94 100 94 94 | *9314 98 100| Kress Co............- No par| 9212June 7| 114 Jan 
361o 381g} 37 3814] 361s 37 36 3673) 35%, 3612] 361g 37%3/109,000|/Kreuger & Toll_......---... 331gMay 27| 46% Mar é 
857g 8612} 8614 87 851g 87 851g 8612] 85 8514] 8414 8553! 16,800|/ Kroger Grocery & Bikg_NVo par 75lgMay 27| 1221, Jan 3 
*200 235 |*200 235 |*200 235 |*200 240 | 245 245 |*210 250 100|Laclede Gas. .....-..-.-- 100) 2311g2May 4) 245 Mar 14 
#101 101 |*100%4 101 |*10014 101 |*100 101 |*100 101 |*100 101 | -..._.| Preferred.....--.-....-. 100} 100 Mar 8] 102 Jan 4 
*32 34 341g 38%) 35 37531 33 3614] 33 3412] 3414 3514} 38,900 Lago Oll & Transport..No par| 26 May31| 38%sJune 17 
1401, 142 | 1411g 1427g|z1391g 14034] 139% 14134] 14053 14214] 14114 1421s] 32,500|Lambert Co-......-.-. 0 par| 1271, Jan 22) 157% Maer 19 
151g 15%) 15% 16 151g 164) 15 16 145g 15 | *1453 14%! 5,200|/Lee Rubber & Tire....No par| 10 May28} 25 Jani4 1g 
*52 «53 521g 521q} *5212 55 | *51le 55 54 54 |*52 54 300|Lehigh Portland Cement... 50) 50 Apr i7 Feb 5812 Nov 
#109 10912} 109 109 |*109 10912|*109 10912] 109 109 | 10812 10812 110} Preferred 7%-.---.----- 100) 106% Jan 3| 110%May 9 
5llg 5g] 51% 52 52 6214) 52 65212) 52 52 5lig 52 1,500 Lane & Fiak cei tnicsinaiadad Ne par| 51 May3i| 6812 Feb 4 7%, Oot 
RE eR. GRE IEE Bs - 2 Ta ee anipal eilke” ‘ale? ded” ~ da oo satereoos oO par| 29% Jan 7| 39% Jan 5 4014 Nov 
831g 84 83 84 83 83%] 83% 83%) 83 83 83 83 3,700 Sivan & ipa Tebecse.. 811g Mar 26) 10512 Jan 28 Jan 
*831o 84 84 8412] 8312 837s} 835g 8353) 83 84 83 83%] 5,300) Series B..............-. “26| 81lg Mar 26| 1031¢ Jan29 1231g Jan 
#110 136 {#110 134 |*110 134 |*110 133 |*110 133 |*110 133 | ------ Preferred.............. 100} 13444June 7| 13712Mar 1 147 Apr 
51 51%) 5l% 5l%} 51 5Slte] 51 52%) 51 5214) 501g 51 4,400|Lima Locom Works...No par| 42%May28| 65 Mar 22 7¢ Ma, 
8512 8643) 85 85%] 85 8712] 85 87%) 85 86 85 8614] 14,000|Liquid Carbonic...... No par| 71% Mar 26) 113% Jan 3 1241g Nev 
54%, 55 54% 57%) 5653 5712) 5553 567%) 55%g 5512) 55 12,800| Loew's Incorporated...No par| 48!z2May 27| 84!2 Feb 27 77 y 
*90 ©6097 95 95 | *92 95 9212 9212} 93lg 931g} 93l2 B3le2 400 I er + sdbemenuwd No par| 92i2June 19; 110% Jan 31 110% Apr 
i 10 10 933 10 912 1014 914 97 914 9% 953} 31,800) Loft Incorporated... ... Ne par| 7g Jani9| 1l!2 Apr 1 19% Aug 
, 271g 2712) 27 27 | 27 2733) *27 27%) #27 «= 27%) 227027 400|Long Beli Lumber A...No par| 27 Aprii| 3213 Jan & 35% 









































* Bid and asked prices; no sales on this Gay. 0 Ex-div. 75% in stocks # Ex-dividend. 





s Shillings. 


y Fx-rights. 
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For sales during the week of stocks not recorded here. see sixth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | | STOCKR doy a an ene 
for 

Saturday, ; Monday, | Tuesday, |Wednesday,, Thursday, | Friday, the EXCHANGE On baste of 100-share lote Year 1928 

June 15. June 17. June 18. June 19. June 20. June 21. Week Lowest Highest Atghess 
3 share | $ per share | $ per share | $ per share per share | $ per share | Shares |Indus. & Miscel. (Con.) 8 ver share | $ 3 per share 

bo, 63% 621g G4l2] 621g 637%) 6214 63%) 6212 627%] 62%] 6412] 16,800; Loose-Wiles B 56 May 29; 745: Jan 88% Sepe 
elim 119%4}*117%q 119%4|*11712 119%] 11712 11712] 115% 116 |*11612 118 70 115%June 20; 12112 Apr 2// 11712 A 126 May 

26 2612] 25% 2614] 255, 26%] 2614 26% 4 2614] 251g 26 | 11,200 20 Mar25| 311sMay 46% AD 
*901g 94 | *9014 94 | *901, 94 94 | *92 94 93 93 100| Preferred 841gMay 8! 97igMay 17 114 Mar 

13. 13 125, 13 12% 12%] 12% 13 12% 127%| 12% 127,| 6,900|Louisiana Olli 1 28 Jan 19% Apr 
*91 92 | *9012 92 9012 9012] *9012 92 | *90le 92 | *90l2 92 10| Preferred. 89 8} 100%, Feb 21 96 ADF 

4012 407%) 4014 4112} 41 44%) 445, 48 45%, 4712) 461g 4712/131,600|LouisvilleG & El A....No 35%May 31}; 48 June 19 41 May 

9414 95 oy 95%3| 931g 947/ z91lg 93%) 90% 93 2llz 9412} 18,700) Ludlum Steel 661g Mar 26 100 May 6)/ .... ....] .... ... <a 
*381g 3914] 3914 3912] *39 39%) 39 39 | *3 395g) *383, 39% 500| Mac. 37 Apr 26 57% Apr 

*107% 108 107% 107% *107% ..-.|*10714 --..|*10714 __..|*10714 ____ 20 104 Jan 8 110 Nov 

*140 170 |*140 170 |*140 170 |*140 170 |*140 170 | 150 150 100) Mackay Companies... 122 Jan 19 134 Mar 
*84 87 | *84 87 | *84 87 | *83% 87 | *83% 90 | *84 90 /_____. erred 831g Jan 26 86 Oct 
9612 9714) 97 97%) O7lg 97% 1002s; 98 987%} 9812 100%g) 17,800' Mack Trucks, Inc 91 Mar26 110 Nov 
16612 16612|*164 16712] 167 17314] 17212 174%3:*170 173 1714 172 7,000| Macy Co 148 Mar 26 382 Aug 
17% 17%) 18 18 18 18 | *1714 17%] 171g 1712 1712 800) Madison ee steppes par| 17%4June 12 34 May 
68%, 7014; 70 70%] 691g 697%] *68 69 8 68 bat 697| 6,700) Magma Co 60 May 28 75 Nov 
*25 26 26 26%) *26 27 | *26 2612] 25% 26 251g 25lg 700) Mallison CH mm) & 2444 Apr 9 381g Nov 
*98 1037s! *98 103%) *98 1037s] *98 1037] *9614 1037%| 98 98 10| Pref 95%, Mar 25 110 Oct 
*1212 15 15 15 ! *121g 15 | *121g 15 | *12ig 15 | *121g 15 10! Manati Sugar 131gMay 16 41 Jan 
%303%, 35 35 35 | *30% 35 35 35 | *30% 37 | *30% 37 300 35 June 17 88 Jan 
*26 27 | *26 28 | *26 28 | *26 «28 | #260 «628 | #260 «28 | ____ Mandel Bros 26 June 14 401g Jan 
2514 26 | *25lg 26 | *251g 2614) 251g 2614] 2512 257g, 25%, 2512] 1,500|Manh Elec Supply....No par| 25 June 13 66%, June 
31% 317%} 3112 3112) 30% 32 82 32%) 31% 32 3llg 31%| 2,500|Manhattan Shirt.......... 255gMay 29 43 
*14 14%) *14%, 14%) #14 14%) #14 1484) *14 14%) 14 14 100| Maracaibo Oil Expl....Noe par| 12 Feb 18 251g Apr 
3412 35 34%, 3633] 351g 357) 345g 3514] 3414 35 341g 36%4| 25,800) Marland Oll.......... opar| 33!gMay 31 49% Nov 
*77 = 81 77 78101 78% 79 79 80531 8012 82 | *76 80 2,300, Marlin-Rockwell......No par| 6913 Mar 26 83 Nov 
80 807%) 80 8314] 81 82%) 803, 8414) 82%, 843s) 843, 8814] 20,300) Marmon Motor .--No par| 66% Feb 18 86 Dee 
*7% «68 8 8 sit Siz} *7% 868 *77, 8 8 8 400|Martin-Parry Corp....No par; 7%June 10 2553 June 
#5012 50% 52%] 5114 52%] 50l2 514] 51 52%] 51% 52%| 17,600| Mathieson Alkali WorksNo par| 42 28 190 Dee 

#12114 124 |*121%4 124 #12114 124 #12114 124 |*12114 124 |*12114 124 | _____- PIOIIOE,. « cinta naeise 100} 120 Jan28 130 Apr 
74 74 7412 7514) 7353 75 7414 75 | *74 747%) 747% 7914] 12,900|May Dept Stores........-.. 25, 731gMay 31 11312 Nov 
201g 201g] 20% 207%%| 2053 207) 2053 2053! 2053 207s! 2053 2034) 2,800) Maytag Co-........... No par 9 May 301g Nov 
3912 3912] 39% 40 3912 3912] 3912 3912! 39 #3912) 3912 3912} 1,800) Preferred.......... No par| 39 June 20 52 May 
82 82 8llz 81le] *82 84 82 82 | *82 84 82 84 400| Prior preferred... No par| 80 Apr 26 101 May 

#103 104 | 101% 10214] *95 102 9912 9912] 97 98 993, 99% 900) McCall Corp. ....-.-.. No par| 71% Feb 16 80 Deo 

#97 = *9712 100 9812 9812] 100 100 |*100 103 |*104 10412 170|MecCrory Stores class A No par| 9712June 11 109% Nov 
*97Ig *971g 98 971g 101 101 103 | 103 10312] 103 1044! 2,300) Class B............ par| 97igJune 18 119% Nov 
#104 10855 *107 1081g/*107 109%)*107 109%} 10914 109%/ 111 111 300} Preferred............. 00} 107 June 11 11813 Nov 
*16 1612] *16 1633) #16 17 | #16 17 | #16 17 | *16% 17 | ...__. McIntyre Porcupine Mines-. 16 May 31 281g 

70 71%) 7012 71 70 «(71 70 70 695; 715| z70 72%| 11,700) McKeesport Tin Plate.No par| 6212 Mar 26 78%, Nov 
50%g 5012} 50% 5012! *5014 50%) 5014 51 511g 5212} 51lg 5212} 4,100) McKesson & Robbins..No par; 49 Jan 7 50% 

59 «459! *59 59121 *59 «69594! 59% 60 | 60 60! 5912 60! 1.200! Preferred.........-..- 60! 55 Mar 26 63% Nov 
*60 64 59 60 59 8659 601, 6014] *59 61 59 «8659 700|Mel |, 5612 Mar 26 70 Sept 
23% 23%) 23% 241g) 23% 24 231g 2453] *23 2312] 23 23%] 2,400|Mengel Co (The)-_.-.-- No 20 Mar 26 41 Sept 
*251g 25%4) 2453 2514] 247g 2473) 243, 247g] 2453 245g] *24l2 2512) 1,500|Metro-Goldwyn Pictures pf.27| 24 Jan 10 271g May 
3814 39 385g 407s) 4014 41 385g 40 39 643 433g 45 | 56,500|Mexican ..No 3614May 31 73 Deo 
a 2 42 4310] 41lo 42%) 411g 417%] 411g 42 Allg 43%! 23,500|Miami Copper. -..........-- 301g Jan 8 Deo 
331g 33%] 335g 34%) 341g 347s) 34 345g 33%, 337%! 337g 34%) 15, oo Petrol...... 3012 Feb 16 441, Nov 
cbc ieendh Wes sung shea wkhel aban Seek Genk eM eee ke a ce ak SS acc neice 120% Jan 18 1201g Deo 

3% 6-378 334 3%) = 3s 3% 3% = 37g 31g 35g 35g =. 35g: 15,200 Middle States O1i Gord i dlioanen 312gJune 20 7% 

#25, 27g] 25, 234) 253 253 25g 25g) 2% 3 212 212) 3,300) Certificates............. 24June 4 5% 

9245 250 |*240 250 | 24914 2497g:4240 249 |*240 248 | 24612 246%, 600) Midland A eteel Prod pref_..1 225 Feb15 295 Nov 
197% 197s] 197, 20 | *195g 197] 195g 197g] *1912 19%] *1912 19% 800] Miller Rubber. ---._..M 1914May 31 27 Jan 
6753 67 66 67 66 66%) 66 66 6 66 6612 6853} 2,800|Mohawk Carpet Mills.No par| 6012gMay 27 75% 

1095g 11212] 109%g 111%} 10612 11014} 10453 10733] 10514 108 | 105%, 10712 217,000|Mont Ward&ColliCorpNo par| 99 May 31 15612 Deo 
4 4 4\4 414 4 4i2} 4% 412 44 6 41g 5 8,000|;Moon Motors_...--.. No 4 May 29 1llg May 
Big 35g} «31g 384] Ss 31g B1z] «= 31g Bg] «= 31g 33g] «= 8g Ss 35g] +5, 900) Mother Lode Coalition. No 3 Feb 8 41g May 
49%, 55 51 534] 505g 5212! 52%, 547, 56%) 5614 6033] 59,200)Motion Picture....... we 121g Jan 8 14% Deo 
16%, 1712] 17% 1819) *173g 18 171g 18 | *1712 18 18 18%! 1,400|/Moto Meter A..-..... 14% May 31 24% Sept 
*104 105 | 102 105 |*100 105 |*104 105 [7106 108 | 110 110 1,500 Motor Products OorD.-No 96igJune 4 218% Oct 
425g 4344] 43 4310} 43 43 425g 43 425g 427) 421, 42 2,800| Motor Wheel. ._...... 39 Mar 26 51% Oct 
3 43%] 431g 43%! 43 43%) 44 457%] 45 47%| 47 47 7,500|Mulling Mfg Co... 42i4June 14 95% Oct 
ge von OO Pic. WD IS... WD Ee a et: (cee Preferred. ...-. 86 June 12 10473 Nov 
56 571s) 58 5912} 60 G6lle 6llz] 601e 61 6 607g} 10,500!/Munsingwear Inc. . 50g Apr 6 21g 
95% 9853! 9812 1007s! 97 9912' 93 964! 93 9414! 9312 95 '174,300|Murray Body........ 1007gJune 17 124% Oct 
821, 83 8312 86%] 8514 867%] 847, 8612] 833, 847g] 837, 85%) 20,300| Nash MotorsCo SligJune 11] 118% Jan 25 112 Nov 
36 3733] 367g 3733] 3714 38 37 377s! 3653 371g] 3614 3612] 19,300) National Acme stamped_....10| 28!g Jan 7| 391g Feb 28 
48 4914] 48%, 501s} 49 4973] 481g 49 48 4812] 48 48%] 13,200)Nat Hess 474June 12} 71 Mar ljj-..--.-.--|-.-.------ 
10234 103%g|*1025g 106 |*10412 106 |*.... 106 |*___. 106 |*._.. 106 G00) Preneees. .o00dccnnton 102%June 15' 118 Jan 3|| 90% Jan) 1181g Deo 
18612 189 | 188 192 | 188 19212} 188 19114] 18814 189 | 188l2 190%] 32,200| National Biscuit 1661gMay 28! 205 Jan 4|| 1591¢ July| 195% Nov 
#142 143 |*142 143 |*142 14210] 142 142 |*142 143 |*142 143 200| Preferred............. 100} 1411gMay 17; 144 Jan26|| 1371g Feb) 150 Apr 
111 1125s) 11112 11312] 1115g 11384] 11114 11312] 111 11614] 114 11612] 38,800|Nat Cash Recuaes A wi No gw 96 Jan 8| 148%Mar20|| 47% Jan) 1 
69%, 7053} 7014 715g, 707 727%) 71 727%3| 71ig 73 7214 731g/157,500| Nat Dairy Prod_.-.... No par| 621gMay 22 — Se Ser ‘aiaicaiae 
2812 285g] *28l2 29 2812 2812) 28% 2834) *28%, 2873) 28% 29 1,000| Nat Department Stores No par| 281g Jap 4) 37% Mar 5|| 21% Janj 32% Oct 
*941g 961g] *941g 961g) *941g 961g] *94lg 961g] *941g 961g] *941g 961g} -._-_- erred........--. 100} 92% Feb 4 June 91 Janj 102 May 
53 5612] 5312 58 51%, 54%) 501g 52%) 493%, 5314] 501g 523g! 64,100/Nat Distill Prod ctfs...No par| 33 Mar26| 58 Junei7|| 29%June; 58!g Jan 
10514 106%} 1061g 10712} 105 10712] 106 1063s] 10512 10612] 106 1063s] 17,600| Preferred temp ctfs_.No par| 6712 Feb 7| 10712June17|| 5l%4June| 71%3 Jap 
946 49 | *46l2 49 4714 4714] *46 49 47 47 47 47 400] Nat Enam & Stamping....100| 43 May29| 6214 Jan 9|| 2314 Mar| 57% Nov 
#14112 146 |*141%, 146 | 146 1477s] 149 153 | 15012 152 |*150l2 152 2,700| National Lead..........- 100} 132 Jan 2) 173 Mar20j| 116 July Jap 
#13814 140 | 13814 140 | 140 140 | 14012 14012] 141 141 |*14012 141 160 Pret ek ce kee 100} 13814June 12} 14112 Feb 1|/ 139 Jan) 14714 May 
120 120 |*118 122 |*118 122 |*118 122 {*118 122 |*118 122 50| Preferred B_.......--. 100} 118 Jan 2) 123% Apr24|| 11212 Mar| 122 July 
5314 5453] 5314 541g 55%] 55 5714] 5514 5653) 5512 573g'204,100 National re BA iments No par| 42144 Mar26| 61%gMar 4|| 21% Jan Deo 
*81p 94] 8 Sle] 8lg Big] #8 853i *8 812] -*8lg Ble 300} National Radiator...._ No par| 61sMay 28} 17 Janil10|| 14 July Jab 
*19 20 | *19 20 191g 1919] *19 20 20 20 | *19 0 500) Preferred.......... opar| 17 May29; 41 Jan29 Dec| 981g Jap 
12312 124 | 12414 126 | 125 12814 *132le 185 | 123 123 | 12314 12314] 1,800) National Supply....... ~~ 60) 111% Mar 26] 144 Jan 2/| 844J 146 Deo 
#116 __--|*116 116 116 {*11214 ___.|*11214 1137s] 115 115 60} Preferred........-.... 100| 114144 Feb 8] 117 Apri19|] 114 Sept) 119 Jan 
102 1034] 110 110 |z105 110 |*105 10612] 106 108 | 108 108 1,800] National Surety........._. 60| 101 June14| 155 Feb 1/)| 138% 150 Nov 
*68 68%! *6814 68%,' *67 68 | *66  66%' 663, 6812! *6712 68 400! National Tea Co...... No par| 64 May3l1i 91%Mar 1/'0160 Jani 390 Dee 
461g 4733] 4713 4834) 4634, 477s] 4612 4712} 463g 4714] 4634 483g] 79,400)/Nevada ConsolCopper.No om 39% Jan 16} 62%Mar21|} 17% Jan| 42% Deo 
441g 441g] 441g 453g] 4515 46331 46 4712] 4614 473g] 4612 46%,) 5,100/N Y Air Brake No 4llgMar25| 49%Mar 4/| 397% Oct; 501g Now 
50 51%} 51% 5134} 50 5012} 49 49 481g 481g} 48 483%] 1,500 New York Dock... 40 May 28} 58%g Feb 2|| 47 Aug} 64% Jan 
87 87 |*85 89 | *85 89 | *84 89 | *84 85 84 85 70 erred........ 84 May23| 90 April0|| 85 Sept] 95 Jap 
*97 99 96 97 97 97 98 98 98 98 | *98l2 99 126|N ¥ Steam pref (6). 96 June17| 103 Jan10}| 981g Oct) 10512 May 
#11014 112 | 110%, 11014] 11014 11014]*1101g 112 |*11014 112 |*110%4 112 50} 1st preferred (7) 1104June 17| 114%, Feb 19|| 102 Jan| 115 ApF 
1271g 1285s] 1271g 134 | 131le 13434] 130 133%] 130 1% 12812 131%] 85,500 Mert American Co...No par} 9053 Jan 7| 134%June18|| 5853 Jan} 97 Nov 
51% 5184] 518, 5214) 5ilg 51g} 51g 52 | *51lg 52 527g) 1,100 I ig a 50| 5lyJune18) 54% Jan 9]| 51 Sept) 5553 Ma 
100 100 | 10012 1011g/*#100 101 | 10014 1005s} 10014 100% 10033 1003s} 1,700 No Amer Edison pref..No par| 997% Mar 27| 103% Jan 15 Oct} 105%, Feb 
52 521g] 5253 525g] 52% 527%) 525g 53 521g 5212] *52le 53 1,800|/North German Lloyd_...._.- 48igMay 28| 6414 Jan12|| 63%June| 6913 Nov 
44 44 | *431 49 | #44 49 44 49 | *44 49 | *44 49 10|Northwestern Telegraph...50| 43i2June14; 50 Mar 16 Oct] 55 May 
3 3 3 344] 3g Bg] lg Sig] #3 33g] *31g 314 800| Norwajk Tire & Rubber....10| 3 May27| 6% Feb 4 21g Mar| 713 Sept 
*21lp 3lle| *21lg 25 | *21lg 25 | *211g 25 | *2114 311g] *2144 29 Preferred 100} 20igMay 27| 45 Jan31j| 33% Jan) 48 Sept 
*5%, «7 *5 7 *5 7 *53, «7 *5 7 *5 7 51gMay 16) 8 Feb 8 6% 13 May 
19 «6419 181g 19 17% 181s} 18 19 19 1914) 20 2ilg 17%Junei8; 32 Jan 3|]| 20%June) 41 Jan 

*95 97 1 *95 96 95 95 | *95lg 96 95 95 96 96 92 May 31| 10612 Jan16|| 97 June} 11013 Jan 
*8 814 8 8l4 8 8 *8lg 84 8% = 95g 81g 87% 7lg Feb21|} 107% Feb 28 Dec| 1514 May 

ae ee a eS ae ie 6 a: a ea erred A 100} 80 Mar26} 90 Feb28/| 831g Dec June 

*73 75 | *71% 74 | *71% 74 723%, 74 74 75 75 7512] 3,600/Oppenheim Collins & CoNo par| 7214 Feb 8} 8453 Apr13}} 67% Aug) 881g Jap 
23 «50 | *23 +50] *23 50/1 *23 50 1*23 50 | *23 50 | ---.-- Orpheum Circuit, ino.......1| ..-.---- -- ats pees 1h 2 ae ae 
*72 75 | *72 75 | *73le 75 | 27412 7412} *70 72 |; ee Preferred 60 Aprl2) 95% Jan 2|| 75 May| 104 Nov 
34514 34514] 353 354 |*348 354 | 348 34934] 34112 346 |*342 349 276 Jan 7| 359 June 5|| 1471s Feb 28512 Deo 
#1223, 126 | 12312 12312! 12312 12312! 12312 1231gl*12314 12412! 12314 124 122 Jan 8] 125 Jan24|! 119% Jan! 126% July 
405g 41lg) 41 4134) 40%, 4112] 405g 41 403g 41 4053 417% 37 May 29| 48%Mari5}| 101g Jan) 401g Nov 
*98 100 | *98 100 | *98 100 | *9614 100 | *9614 100 | *9614 100 Prio 108 Feb 20|| 821g Jan| 103 Nov 
*80 85 | *80 85 | *80 85 | *83 85 83 83 | *82 85 100/Outlet Co__......-._- No 0 var 96% Jan 4/| 81 June Se 
*78 80 80 83%} S8lle 8314] *82 82%) 80 81 | *79 81 2,000|Owens-Illinois Glass Co ....25 SS) Saas Beer 

B 6153 6214) 61 62%] 61 617%] G6l1le 66 65% 7153| 6714 7014|160,700|Pacific Gas & Eleo........ 25 715sJune 20|| 43ig Feb] 56% Nov 
8412 8412} 84 8412] 84 841s] 837g 86 861g 9114] 8814 901g] 51,900) Pacific Ltg Corp_.-._. No par 91l4June20|} 69 Dec} 85% June 
B 28 28 *28 29!o] 2812 2812] *28 2812] *28 2812] 28 28 100}Pacific Milig...........-- 100 37 Apri7|| 25 Oct) 351g Nev 

1 1 1 1 1 1 1 1 1 1 | 17,400/Pacific Oll.......____ ‘0 par lig Jan 10 1 Sept 2% Apr 

*177 180 177 177 | 180 18212] 179 179 |217812 180 | 178 178 540/Pacific Telep & Teleg_....100 200 Mar i4j| 148 June] 169 Dec 

12714 130 |*12714 130 |*12714 130 |*12714 130 |*12714 130 |*12714 130 | -----. Preferred. ..........-. 100 130 May 18|| 114 Oct] 12512 May 
127% 12912} 12812 132%] 13112 13414] 13012 133 | 130 132%] 13214 134%] 91,300|/Packard Motor Oar_......10 153%May 15]| 5614 Feb| 163 Deo 
561g 5613) 56 57 | 57 57 | 545s 54 54 | *54 = 57 1,200|Pan-Amer Petr & eens 63 May 4|| 38% Feb) 551, Nov 
5914 593g 615g] 585g 607s] 56l2 5953) 561g 577s] 56l2 587s 163.000 a i le RG a a 50 66% 6|| 37% Feb) 58% Nov 
*14 15 | *14 «#15 | *14 157%] #14 «15 14 14 14 141g 0|Pan-Am West Petrol B_No par 171g Jan 3/| 151g July} 28% Apr 
*9% 10 95g 95g) *9% «10 *93, 10 *9le 10 * 10 00/ Panhandle Prod & ref..No par 15% Jan 3j| 1llg Feb) 21% 

Ee oA 65 ws vf +4 <= 65 | *60, 65 | *60 65 | *60 6253) -----. Preferred.............- 100 | ys 10614 
4 6453 2 6573] 6353 6553] 6312 64 631g 6433] 55, 200 Paramount Fam Lasky - No 7 vy 56% 
56 = G12] *5612 57 57 59 | *57l2 581s] *57 58 55% «55% & Tilford_.....-.- No pon 87% Jani14/| 34 98 Nov 
en -* & Ste + LA sis 8%} Sig 8g] Big Sis 18.500 Park ante Aste i no =< . — . Fo 
8 2 8 4 4 914 Qle Qlg lg ,100|Pathe Exchange...... 'g Jan 
19% °20%| 2012 21 | 2012 20%| 19° 19 | 1812 181s| *18% 20 rea siete ae oe 30 Jan Big Feb) 34 Aug 
3653 37 3612 3713} 37 3853] 38 38 37lg 3812] 3753 37%] 6,900/Patino Mines & Enterpr....20 47% Mar 4 Jan} 42 Apf 
* Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding. 




























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Stnce Jan. 1 
NEW YORK On baste of 100-share iots 
Monday, Tuesday, Thursday, EXCHANGE 
June 17. June 18. June 20. Lowest Highest 
$ per share | $ per share | $ per share | $ per share Indus. 2 Sisoetl. (Con.) Par| $ per share per share 
i2 121g 12%| 12% 12tc} 12 123 Peerless Motor Car........ 113gJune 21} 221%¢ Jan1 
5314 5312 537, 537s Penick & Ford........ No par| 38 Jap M 
*105% 108 107 107 107 | 108 108 | #50) Freterred............. 1 100 Apr 2} 110 Jan 
*619 *612 *6 lo Penn Coal & Coke_....... 51g2May 27 2 Jan 
16ig 16%) 16 15% 15% Penn-Dixie Cement....Nopar| 15\4Junell| 27 Jan 
60 60 60 *55 59 erred... .......... 59igJunei9} 94 Jan 22 
272 274 | 270 273% *269 272 keg yd sGL&éC (Chie) -- 100 208 Janill| 28712 Mar 14 
*3212 33 33 33 *31 32 | *31 32 | £=200/)£et MUK............. 32%June ll) 451g Jan 3 
175 176 | 177 1772 184 184% Philadelpiia Co (Pitted) 50 1571g App 17| 18414June 2 
*49 du 49 | *4 *49 50 5% preferred........ sow 4812 if 15} 51 May 2 
5212 5212 52 52le 6% peeterred is eve ewidiiaaleiie 50%May 28) 54 Maris 
19 1853 18% 19 Phila & Read C & I1....No par| 17%3sMay 28} 34 J 
14 14 14 14lg Philip Morris & Co., Ltd...10) 131g Apr30} 23% Feb 26 
*9012 *9012 *901p 94% Phillips Jones pref_....... 100} 8814 Jan17| 96 May 1 
3814 381g 3712 37% Phillips Petroleum....No par| 371gMar 8| 47 Jan 3 
#25 *24 *2414 24le Phoenix Hosiery........... 241gMay 29| 3753 Jan 22 
*94 100 *94 *94 100 Ps owes concerns 9314May 22} 100 Jan 
31% 82 Bllg 315s Pierce-Arrow Class A..No-par| 2712Mar25| 377% Jan 
3 5 8312 87121 86 86 ' 300! Preferred............. 721g Jan 2' 871gJune 7 
Zig 2g 21g Zig 24 Pierce Oil Corporation..... 2 Junell 3% Mar 18 1g Mar 5% Apr 
395g *3914 3912] 3912 39%} 1,500) Preferred............. 30 Jan 8] 6511lgMar 18 50 Oct 
412 4, 433 Pierce Petrol’m....... No 4i4June 20} 5% Jan 15 65, Apr 
444 45 44 44 Pillsbury Flour Mills..No par| 39\gMay 27) 637, Jan 15 58% Deo 
aaws cone ouwe ‘deoe BEEN. wards ncodiinn’y 143 Jan 2) 1564 Jan 14 J 144% Deo 
63 *62 64 Pittsburgh Coal of Pa..... 1 54igJune 4] 83% Jan 78% Deo 
*831e *831e *83le 89le EOE. } wake cance 1 83leJune 5| 100 Jan 100% Deo 
2412 2 *23 25 Pitts Terminal Coal...... 1 20 Junel0|} 34% Jan 9 Feb| 38 Deo 
*58 *58 58 60 ON 6 din weannind 521gJune 10} 7814 Jan lg 82 Mar 
81% 81%4' 82 *79% 83 Rican-Am Tob cil Stan 77 Janiil| 95%Mari 85% Deo 
Ig} 34g “| 32 321g) 33 33 | 4,100) Class B............ 307%gJune 19} 50% Jan 51% Dee 
*10114 *101%4 10212] 102% 10314 mesael Tel & Cable pret. .100 101l!gMay 27} 105 Jan3ij| 1005 106 Sept 
72 7273 73% 747s Postum 3 ea 0 par| 62% Mar26| 81%May 1361, y- 4 
57 574 57 = 5712 Prairie Ol! & Gas_........ 55 May 28} 6553 Jan 6453 
59 59 591, 59% 597, Prairie Pipe & Line....... 535g Jan 14| 617gMay 21]/_.......-.-.|-...---.-- 
1714 1712] 17% 173g 175s! 1712 18 |° 6,000/Pressed Steel Car...... No par| 15 May27| 25% Mar 22 331g Oct 
*72 76 74 *72 (ye) Mee eee: | cee eee 100} 73 May 29} 81 Mar27 1g 
183g #1812 *1814 1812 Producers & Refiners Corp. .50 8 May 28} 25% Jan 3 297g Nov 
425, *4212 42 4219} 41%, 41%;  1j+|+§+‘®©j(Qgooj| Preferred.............. 3814 Feb 20} 46% Mar 21 4953 June 
53 *51 51 51 pDhy-lac-tic Brush..No par| 50 June21} 82% Jan 14 91 Feb 
9412 96 9912 10612 b Ser Corp of N J..No par| 75 Mar 26) 106!2June 20 831g Deo 
10412 2} 10412 10412 *10434 105 6% preferred.......... 100} 103!2June 8] 108's Feb 5 116 May 
119 *119 120!g *117%g 119 7% DeeterreG . « caccccse 100! 117%May 8! 124% Jan 3ji 11 1291g May 
150 *146 *146 150 8% preferred.......... 100} 145 Apri7| 150ig Marts 560 May 
1 107 10634 106%, Pub Serv Elec & Gas pref. yo 10553 Apr 3) 10953 Jan 28 1101g Apr 
8012 81l4] 80i2 833g; 83 847 Pullman, Ino. ........ No 78 May 27! 91% Jan 3 
14% 15 *1473 15 Punta Alegre Sugar........ 143gMay 29} 21l4 Jan 14 34% Jap 
27% 27% 271g 2712 Pure Oil (The) ...........- 25| 2314 Feb16, 30%May 9 314 Nov 
1llig *112 112 112 8% preferred.......... 100} 111 June 12} 116 Febd25 119 June 
125lg 124 124%} 123 123 ty Bakeries............. 109%gMay 28] 139% Feb 4 y| leo Oct 
8312 “Blig 1 851g 827g, 8553 —_, Corp of Amer...No par| 6814 Feb 18) 114 May 3)/|........../-.-.--.- aoe 
54 5312 5312] *531l2 543g] *53le 5433) 500) Preferred.............. 5312gJune 18 3 
31g 32 321g} 30%, 32 Radio eith-Orp cl A..No par; 19 Mar26 4 511g Nov 
7812 79 79531 761g 7812 900 Real Hostery.......... 57 Jan 7 4 605g 
*98 *98 *97 9812 0} Preferred............. 95 May 27| 10212 Feb 8 971g Deo 
9g 10%g} 1012 11 8,600|Reis (Robt) & Co..... No par May 1 15 Deo 
72 *70 7312] 74 74 700 preferred. ........ 60 May 29 6 
2912 317% 353g] 335g 347g 180,700;Remington- Rand. .... No par| 28 Mar 26 4 
93 9212 9212 9212 600} First preferred......... 90% Jan 4 4 
*95 99 00 | *95 9912 600 fens preferred....... 100} 93 Mar20 
2314 231g 23%| 231g 24 ,600|Reo Motor Car..........- 1 22\4May 28 
925g 93 4 947, 19,300 Republic Iron & Steel....100} 7914 Feb 8 
*1081,4 #10814 *10814 10914 Preferred... cccccccce 108% Jan 7 
| 712 7% Zig 7% 3,800; Reynolds Spring - - - -.- No par 6 June 
5312 2534 535g 54%, 13,600 ‘Reynolds (RJ) Top class B.10! 53 Mar 26 
*7014 *7014 *70 76 C008 6 dia ow ntminoesinine 10} 70 Apr24 
*6034 *6012 *60%, 6112 Rhine Westphalia Elec Pow.-.| 53 Feb 26 
417 4214 41%, 417%, 10,500} Richfield Ol] of California..25) 39% Feb 16 
301g 307g 313g} 2914 30 14,500) Rio Grande Oil... .... No par| 25\4June 11 
7134) 68 68 6914) *67 6812 2,600] Rossia Insurance Co new...10}) 63 May 23 
3312] 325g 32 3312} 33 3512 79,600) Royal Baking Powder..No 27 May 31 
10512] 10512 *106 10614; 107 107 | 110 110 | 1,600} Preferred............. 95 June 12 
53%, 5378 *5 33g 4,400 gy ne Dutch Co (N Y shares) 497%, Feb 19 
68%, 6814 6834} 6712 68%, 19,900/8t. 62 J 
4 16624] 16312 16524] 1625, 162%4'2160 162% 6,600 seer Stores... 15414May 28 
9534] *9514 95le] 95%, 95%4, *95 96 20| Preferred (6) 93 Apr 4 
eipate = #10514 105%4)*105 71051g 1051g 60} Preferred (7) 100} 102 Feb16 
*41 4014 4012} 4012 4012 1,000|/Savage Arms Corp....No par| 3814 Mar 26 
20 20 201g} 20 2014 6,900/Schulte Retail Stores..No 20 June 3 
98 9012 OF 95 510} Preferred............- 1 901gJune 18 
147 1414 1412] *1412 1473 1,300|Seagrave Corp. .-.-..-- No 1414May 28 
16143 16312} 15712 1 15753 161%4 37,700|Sears, Roebuck & Co..No 139% Mar 26 
5lg 55g 8 514 538 3,500| Seneca Copper. ....... No 
167%, 16812 163 16814 16734'7166%4 17212 14,500/ Shattuck FG SP etvenen No 1231g Jan 8 
4919] *4614 = 34 4912] *4612 4912 Shell Transport ie v2 43 Jan25 
27% “O78 2773| 27 275g 23 ,600/Shell Union Oll....-.-. 25% Feb 18 
50% 5112 5012 5012 ,800|Shubert Theatre Corp.No par! 48gJune 
9214 911g 91% 9414 Simmons wee Ctndee eee No pari 75 Mar26 
3234 3253 32%; 3014 3114 3134! 26,000/Simms Petrolem ........- 10} 181g Mar 26 
37iz2 %3| 3712 4) 3614 3712 135,400! Sinclair Cons +01 Corp.No par| 3512 Mar 26 
*109 *109 *109 109), 200} Preferred... .....--.-.-. = 107%May 1 
4138, 4) 407% 407g} 39%, 4014 25,700!Skelly Oil Co.....-...-... 32% Mar 7 
*59 *60 *61 63 200|Sloss-Sheffield Steel & Iron i00 594June 10 
_ See *85lo 2785 = 85 100} Preferred.......-....--. 100} 85 June 20) 112 Jan18 123 Mar 
123 13 *1214- 1212 1,200|Snider Packing.....--. No par| 1014 Mar 16% Feb 5 20 Apr 
5Alg 543, 54 «547% 2,900 MN. oncseonced No par| 33 Jan 3) 56%June17 60 Jan 
3738 388g 3814 3812 5,200| So Porto Rico Sug. -.--. Ne par| 34 Mar26) 45 May 13 49%, May 
581g 58 6314] 625g 6512 140,800| Southern Calif Edison... -.-. 25 Jan 4| 681¢ Jan3l 561g Nov 
47 *45 4 44 Ad 00|Southern Dairies cl A-.No par| 3512 Feb 16] 501gJune 14 605g May 
1212 *12 11%} lig 11lg eS) era No par| 10%June 3) 15% Jan12 30 «Apr 
*11212 *11212 *112i2 113 Spalding Bros lst pref....-. 100| 11212May 28) 117 Feb 6 120 Apr 
35 35 B4l2 3412 4,500|Spang Chalfant&Co IncNo par| 34 May 28} 52% Jan 3 575s Deo 
*9 lle *9 112 *9llp 93 eR... cue mnadun 100} 89 Mari9| 97 Janl17 100 Aug 
753 71g 719] *7 Tle 140|Spear & Co......----- No vpar| 6 May20| 14% Feb 4 20 Feb 
#7412 *7412 75 75 130| Preferred......--.---- 100| 73 May20}) 801g Jan 2 92%, Feb 
51 5012 51 51% 1,600 Spteer BEE GO. ccnonae No vpar| 45 Jan 7| 66%Mar 1 5153 Deo 
*85l2 84 8412 8714 3,200) Spiegel-May-Stern Co.No par 77% Jan 15| 117% Feb 6 91 Nov 
218% 1912 1812 19 2,300 Stand Comm Tobacco.Ne par; 18 May pL 4353 Jan 11 404 Nov 
107% 113 11812 122% 268,100|/Standard Gas & El Co.No par Mar 2 — = 845g Dec 
*64 64lg 64 6412 pS a ea 50| 625sMay 3 Feb 71lg May 
*100 *100 1 *100 115 Standard Miilling........-. 100| 104 Mar 26 1834 Jan 13 14212 Dee 
98 Soe *98 104 i A i oo ccd 100} 98 June17| 133 Jani2 116 Dec 
7353 74 72 7312 Standard Oil of Gal..-.No par| 64 Feb18| 8l%May 6 80 Nov 
577 57% 56 57 Standard Oll of New Jersey .2 48 Feb16| 62%gsMay 11 59% Nov 
3914 393g 39 = 393 Standard Oilof New York ..25} 38 Mar 7| 45% Jan 2 451g Deo 
*5 5 *5 5l2 Stand Plate Glass Co..No par 4t2 Jan 2 953 Jan 21 7% Feb 
18 *16 *171g 18 | *171g 18 | + +°50| Preferred.....-..-... --100 hee 4 = * x < Fe 
*47 *48 *47i2 50 Stand San Mfg Co....No par an 4 ay 
i eo ae SPE ES 1181g Jan 15} 1388 Mar21 126% May 
*36 *36 *36 45 Stanley Coof Amer....Nopar| 26 April) 45 May 20 98,4 
7014 71 701g 717% Stewart-Warn Sp Corp...--. 10} 65 Aprl0| 77 May 10j|....-...--.|---------- 
*100 *9712 *9712 105 Stromberg Carburetor.No par) 252% Jan 11; 116 May 20 99 Deo 
7614 76 76 87612 iStudeb’r Corp (The...No par| 73'gMay31| 98 Jan 26 871g Oct 
#124 #124 125 125 Oe: * PyeteteE .<ccuvsecaniion 100} 123 May 13) 125lg Apr 26 127 June 
21g 2ig 21g ig Submarine Boat.....- No 2 June 21 412g Mar 14 
621g 6233 64 65 Ot a caoe No par| 57 Mar26| 681g Jan 10 77 Nov 
10212 #10212 10212 10212 OG... on tie o emia 1 100 Jan 3) 1051g Jan 8 110 Apr 
7% 8 753 7% Superior Oil........-. No par 7 Febi6| 12 Jan 3 Feb| 14% Nov 
51 51lzg 48%, 52 Superior Steel_.....-..... 100} 34 May31| 73% Apr 9 567, Nov 
#1412 141g *14 81512 Sweets Co of America.....- 131gMay 23; 22% April Feb| 231g Sept 
*6§1l2 *§l2 *6lg 8 Symington.......... No par 4lg Mar 12 9 May 2 7 y 
*15 *15 *16 3= 1612 Se Bicccocsdnat No par| 12%Maril} 195sMay 2 10 Aug) 10% Apr 
18 1934 19 1912 Telautograph Corp...N¢e 1g Junel7| 25!2Mar 28 16% Jan y 








Bid and asked prices; no sales on this day. 








s Ex-dividend. 
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here, see eighth page preceding. - 
For sates during the week of stocks not recorded “ia 
‘ . PER SHARE Prestoue 
— STOCKS Since + Be 1928 
W SALE PRICES—PER SHARE, NOT PER CENT. —¥ NEW YORK STOCK On baste of 100-share ists —_ 
HIGH AND LO o eh EXCHANG Ruene Highest 
Scterday, | a. mony _ 19. | June 20." June it. Week. | , Perl 3 share | $ per share Age 
June 15. es |Indus. & Miscel. (Con. 20% Apr Des 
$ per share | $ per share | $ per share | $ per share R000 T Tenn Copp & Chem..No 57% Feb 21 681 Apr 74% Nov 
$ per share ad of oniate ihe 18 Jig 17% pit, ie 17'g ae on 700} ‘Texas Corporation.... “Nop 70\4May 31| 85i4 Apr 8213 a 
18 18% 4| 62 63 | Gli 62% 8 2) 60% .000/Texas Guif Sulphur. 16% Jan 23% Mar 
61% 62 | 61% 63% 1g 7414) 72%, 73%) 72 7212] 72lq 73%) 29,000) Pacifie Coal & Oll_...1 241 Jan 30% 
73| 73% 74%) 73'g 744 7% 1 7,800 /Texas Land Trust.....- 1] 13% Mar Sot Moy 
Tye in| 17% 18 | 17% 18te 1712 19%] 17% 18 | iri Lye 199,000\Texas or Mig_...- Ne par| 161: Mar ao 53% June 
10%: 16%] 174 18's) 18 20%) ite lem) ame As <23 2432) 10,000) Thatcher ----------N@ Dar} 35 Mar 9} 48% Jan S24 Des 
23. 2312) 23 *401g 4014] *401g 42 | *43 45 | Fair....-------- war Feb 110 Jan 
eo 3) St oe *3514 36 | *35%4 37 | *351, Ie * Setanta... --100) 10412 62 Jan 71% Jane 
36 36 | *3512 37 +107 110 |*107 110 |*107- 110 {#107 110 | -.---- Thompson (J R) Co.....-- 4 on 4 2312June x. 
#107 110 |*107. 110 *45% 47 | 45% 4 Ig 45 200) ter Oll..No 171g jen 91% Dee 
* 47 | *45% 47 50,900 |Tidewa' a 84 June 90 
“aie Dim] 21° 21%] 21° 21% San Bate Bais Sate S52 85%| 300 Be Water Oti2222222100| 27% Fed 1| 40 June 1001, Des 
#86 87!2| *83!2 87 | 84 BSAl2 Soe oe ee ee | S000 (TiRe Wintes Wh -<concorere EE, ae aa 97s Jan isa’ oe 
3712 37ls| 236% 3712 pe ee a 95ig| 95ig 95ig 400) rae nether Gaicina. No par' Feb 16) 150 Jan 3 
#95 9512] 95. 95 | 9312 95 90% 96 | oa° SS%] O8ts SOt| £0.200/ Timken Roller Bes ----20} 14lg Apr 24) 22's Mar 1 Oa 
90% 9214] 914 9343) 90% 93g 161 1512 16 ee mee meveee] ~ neeee Seereenr wee aes 18 May 22 a” ae 25%, Jan 
Lee} 10% 10% Toe ion] i0ts 19%] 100 feml ise ial ineco <t cutifiestas A ...| 14 Mavi 16° Be sae 
19% 20°| 19% 20 | 19% i7'| #14° io4l 14” tenl is dan 900| Devidens cerstaaten 8 ----|. Sule 3s Mar - tes 
%| *1414 700 certifi “apy 
141g 141g] *14ig 16% pe 13%! *13!g 16%' 13% 1314' 14 14 tes © 14 June 21 141g Nov 
*13ig 16%' *141g 16%! *13%g 14 14%4| 14 14%| 1,000! Dividend certificates Scns 5 “teow 
5 | *14lg 17 | *14tg 17 | 14% 4 Transc’t’l Oll tem ctf_. Feb 28 
“ +H 10% its 10% 11 | 10% 10% 5 td ti on” _ ws H+) [Transue & Williams 8t'! Ne per p= Feb 18 2% Sept 
=" 4914) *43% son “ie oes “ete iste 56%, 5714) 56%, 577s 21, fp ny Le paige of 195gJune os ‘Men | 63% Deo 
577 571 « 1 * 1 Trua 7 aor 10 937, Dee 
56N4 +h, 2014 2014; 2014 2014) 203g 20% e204 pt + 4 ia 200 OE ea mom Go No par 91 Jan 7 126 Apr 
~ 20% rth 46. 46 | *46 47 w45 = iss 13477 135 143 | 33,500| Under Elliott Fisher 125 Jan & 49% Feb 
a 130 | 127% 129g] 12812 131 | 1301, ty *1 *l*125 126 | _...-| Preferred... Paper’ Corp: noe June 1 pages 
e125 126 |*125 126 |#125 126 |*125 12 *33!2 3512] 3414 35 | 1,300 der sett By Foes yo par| 75%4May 22 “68 Nov 
133% 3412] 3312 33% ar Sonl oats Seni oon oF 9612 - 9853|149,100/ UnionCarbi&Carb-- ....Ne par Sim Jan 18 1281, May 
89 90 | 894 93 2 48141 4744 47%4| 471g 47%4| 4712 48i9| | 5, D OR se ningen 100} 1 pen 57 
pd 7 A712 4814 4 300| Union Tan 41 May 31 
eign 147 "| 135° 185. "fou ayu| 44 47 | a8 as | as as | 4, oe Biseult....--- Ne 150 114%2June 11 Te oe 
73, “le1ts 158 1°1iste ta EE ee Wd ge bt ee 1614June 
esig™ 135, Josie 125 le © a24 lori 128, Jeane, a2 Joni ae | ig A meres Emi a oe 
- 173, 4 2 1 1g)  400|_ Preferred - - -- --------. June 
“9, Oil ood 96, | od abl Bite B4| 9B” go) gue Sail 700] ated Rlecric Goal. --6 par] 90, June 12 oy 
4 1g 43! 2 4 6,500) United Frult-........ 14 June 
ui a tage aa aaa a, Hae a OE, 1200 Univerat eat Roba NG par] TOtahune 18 2. 
“’ e 
#141, 15 1K 7012 7284| *71le 747, 72 73 = rae 2 30|Universal Pictures ist ae tocMas 20 35% Oct 
S712 Ho *25lo 86 | *83le 85 | *83!le 5 S3l2 ise 12ig 12'g 1,300) Universal Pipe & Rad... too! 98% 105% Dee 
12 12% 127 121g 125 ola 12 2 onset 95 ° *83le TS dasebe Pref erred - Oe a ee ea M. 31 63 Nov 
*83l2 95 | *83lg 95 | *83l2 95 s Cast Icon Pipe & Fdy..20) 27 May 191, Nov 
— : 3312 34%) 33 344] 32% 34 33% 34 ‘. 500 a a preferred_...... No par + * gp ss 1914 Deo 
32 33 | 331g 34 * 74) 1712 1712] 173% 17% 17ig 17g quetnd wramies... eae 1853 Apr 20% Jan 
17. 17 | *16% 17 ay 20° 20 0 | *20 20ig| *20 20ig] 2, 900! U 8 Distrib Corp... No par Mar 90% Jan 
*19 191g} *19 191g oa 1 1 141 144 14 144 4,300, apignte: ce 100| 7114 Mar 12 58%, Jan 
4 1412 144 55g 4 3 000; Preferred ....- 30 M 28 
#13% 1414) 14% 1414) *1 80 82 81 81 81 81 {f Mach Corp._.No par ay 1388 Oct 
1 | *81 82 1 500) 'y 8 Ho Jap 16 
°33 35 | #34 _S4te S21; 185 '| 181” 184%] 1821 18616] 18219 184%| 23,100'0 8 Industrial Aloohiai----109 1244s Jan 27 ‘I May 
179 18314) 18312 187 | 18214 a cbs hunt pak Quen bias - rey ag ee No par| 19%May 72 «Apr 
some] wpe wml mses am 25%| 5,400 U 8 | eather. 38 May 28 
JS GS) Saat) ota a") aa) at ats) hg a] 9000)" Chama oe Ba Bi Jan's] 110% Fed 6 ‘03% May 
43 44%! 43 4 a 414 9414] 941g 9414] 941g D4ig ity & Impt_...Ne par an 6314 Jan 
hd 95 | 94 94 | 9414 4 44 87 | 18.400'U 8 Realty 42 Jan 8| 65 
“92 30% 4 897%| 8612 891g] 8512 865s = = hy 513s} 49.800! United States Rubber... 100 73 May 28) 92l9 Jan 16 eet ie 
47% 49341 4912 52%] 51lzg 53l2| 50% 525, 77 78%| 77 #77 | 5.100 plac mg ry ae 50| 48 May 27| 72% Mar 20 Dee 
4 77 76 7812] 78 7812] 78% 785, 551 bbls 571g| 10,300/U 8 Smelting, ~7750| 51%June13' 68 Jan 3 
bare 56 4 57 55% 56 A po 5% 54 | * 500! ea deetes teas Gane Aan 163 May 27| 186 May Ijj-------.-- “447i¢ “Ape 
“Slt 52te Poa] 17714 17984| 175t4 177%] 17496 1784) 176% 1814378. Seo ret -— pelepnnatemnetens 57 ed 120 
17514 176 17614 17 1. 1408 14014 14012 140 14014] 14012 14 4.3 00'U 8 Tobacco... No par| 83 June be 3 139 June 
1401g 1401g] 140%, 140% = 34° #82 | *8214 8412) 83 8412 3 0| Preferred........----- 100} 136 Mar 6 853 — 19 273 Dee 
#8114 84 | *80lz 84 | *8012 “140 141 [e140 141 [#140 141 MR go eltetiae 10] 264 Jan 2 May 
143 |*1395g 141 |*1 0 30 Utah Copper... Mar26| 49% Jan 30 sei 
ot! 300 {#300 oe 1 SS, SS I ale eel ae ed oe 148, 700| Utilities Pow 6b. tare Ree 
“Alig 42ig) 412 * ioe! “Ou 10 Se ee nase Ape ss] 3 Jan 16) -------=--|- liiig Nov 
8% 9%! Ol lot 10 " * 74 500 erred ....-.--. os May 31| 11619 Feb 8 
*71 7212) 7212 72l2 Ht He “Sle bat “him 33% be 84%| 28 500] vanaatem Coto Mar 13 33 ae oa — wer 
80144 82 | 80 82is 7) #351e 391 *3512 3912) 3612 3612 es ie Jan 15 85 Dec 
‘ * 3912} 36 36 2 2 * 811 10} 1st pre -- Jan 4} 109 May 
“75 76. | 76% 7612 "38 sais| *s6 80° 986 88°] 89 B9tz| 600 Victor Talk Machine... No par Feb 18) 200, Mar 18 1 Dee 
7g\ * 89 4 * Ee admis a ss Mar 553 J 20% 
oan 88% ons ee | ee gr 4 T51 "Hite 11553 iibts 11512' 1.200' 7% prior — 9%May 29) 24% J 6414 a 
11512 11512] 115% reel igi aasel aaie 1aie] agin gael ages aut yeas] Om ueeeen ea Sea a 9913 Nov 
jl 1lig} 11% 1 8 45 4314 4314] 4212 4212) 4212 “4 "700 7 preferred... 8612May 091¢ Apr 27 11415 Apr 
40% 40lz} 41 42 | 43 +38 90 | 90 eee eos, 708 & Pow pf (7) - S| 100% 62% Jan 
* 89 90 | *88 le 1081 10 Virg Elec & Po 48 Jan29 
e107! wt 107% el *10712 109 |*107% ~~ -.|*108ig 50° +45” "30 20/Virg Iron Coal & Coke pt--1 15 Jan 4 rt Jan 
hag 45 | #45 *45 70 | *45 45 Py GEe gree pie vesetes (0) ecceeeeen- Sc" Aga 
mdf assn sccel sees Sadek Gault Gases “Gabeh odesn.) SUOMI n an concccddue 9 pr 
en os ne 76 | 7312 74 | 75 75 | 75\2 76 170 Vulcan Detinning - 110 aor 38 
“33° 39 73%| 74 * 104 —y paabeatde 
#101 103 [#103 * 104 10114 10114]*101 103 te = = 7697 10| Class A...-.... 325pMay 15 
BIB, BIB. | Be tal de Hl Bal ootslwaaetnaca— seine 
12 29 | 28!2 - 4514| 96 mete ha Pca fa r13| 84% Jan 
41% 42%| 4315 44% 50 53"| 50” 50°| *50%2 53°| *50%2 53° ght Cane a el eee 214 Jan 16 
61 51 | *53 53! ons 10%] 101g 1012} 10 1012} 10 10 ro er adh Vo ama An 71 Mar25 2 pod, 
10 10 103g 107% 10% 4 *73 74 | *73le 74 1,0 No par Mar 134 Jan 
5 74 74 -116%,! 37,100! Warner Bros Pictures... 
747 75 | 27314 73\4 Ln. 118ig! 114%, 117 | 115 116t2' 11512 116% 44 Aprio| 59% Jan22 
116% 118 | 117% 120 ! 11612 11812 | site 511 500|_ Preferred........... soon + ee 427, Jan 2 
*50's 53, | 52, 5212] #511 5212] 52 atte “Fite ora rn se 5.400 Warner Quinian......-Ne par 159 "Apr 16 170° Jan 2 
Se ices ane aan tetas * toe fon: ane 15612 164 | 16312 164% | First preferred _-----.-- 60) 48 Apr ee 
#152 155 | 155 158 |7156 “49 «660 | *49 50 | #49 «50 | --_-- olw Fdry & Pipe...No par| 15'gMar26| 34% 5 
sto, 50 | 949 50. | “45 5M *17ig 18 | 1712 1712) 3,200\ Warren a -- 25) 721g Apr 22) 113% Feb 
18l2} 1712 1753 3 897 200 Webster Eisenlohr-.-.... 16} 100 Maril 
#1812 19 181g 18ig] 1712 #881 8953] *8S8le 8953! 895s . eng ~~ eemesnen 100} 90 May 
8 ant Se con sae cae” an | a ae erred ..... 48 Mar 7 
200 100°| #90" 100° 'Ssis| 37 38 | 37% 30 | 37. -37%| ~2:300|Weewon Oll & Guowdrilt No par| O2%June 20! 72aMar 9 
#3910 40 | *3912 40 3812 3812] 37 38 pth 63 6253 65 3,400| chm eee -coee © 00 179% Jan 2 Mar 9 
63% 63%] 634 04, 186" 191 | 190% 195 °| 1928 194 | 193 “a7%s| 12/800! Wetnghse Air Brake. No par| 43aMay 3 ee 3 
185% 187 | 185 186% 1g 4612] 46% 49 | 471g 4773) 471g 47% 200; Westinghouse Elec & Mfg..50| 13712 Jan A*s 20 
461, 4673] 465, 4634) 461g 2 lo 171%) 16773 17438! 172 174%3'202, \ it retard ............ 132 Jan 2| 1681!2June 
. ‘ 16312 17114] 16712 4 8 820| 1st preferred_.- --, 481,May 1 
eign” 165 | 188° lootel 15610 161 a ee ee 900| Weston Elee Instrum't_Ne par -. i 581g Apr 23 
1 91 39 39 SP Gucenst. SI Bivscbedmenod 17 
“apt 36, o3pie sete *36 ie oun BR o1peie 106 o10ate 106 * 200 West Aneel Elec a A--No ed SS ee ae 111% Jan 17 
*105 106 [7105 10553] 10: 105%4 10534] 105%, 106 | 106 107 = Preferred (6)........ 941gMay 27 — os 
106 10614] 106 10714]*105% 107 12 9712] 96% 96%] 96 32 Power pref....100| 113. Jan 8| 117 Mar 
7 97 97 9612 2 lg 1151 140' West Penn Po o 7| 1101g Jan 16 
1g, 115, | Ugh tiowlenig 136, | 1s aioalenag 18 | 18 ag | 100 wade Bee a acaavesae “2S ARS arte | 
108 2 «3 eee. es 1 8 
"mee = “oaate Bolg "48% 501s) *50 5112) *49 a — 274} 5,900) Class B............ oe on oot nae 38 Feb 25 
254 254) 25% 257] 2512 26 | 26 aoe est» 34°! 33% 337%! 2'300!WhiteEagioOl & Refs. pen reigleccits » Be 
B4lz 347%! 34 34%! 34% 347% . 4] 3,400] White Motor_._....__- 
42 4214] 41% 42 | 4112p 4119] 41lg 414 2 ons B+ rity snl rie neon Mia Bp off. oo $ May 27 rH 
“47 48'| 46° 4612 "2052 20%| 20% 20%| 20% 2018| 20%6 Se pene aemnine 414June 3 
11 2 lp 4 
eas" 45° 043t2 44s *43 44 | 43 43 | *42ie 4 “ne 2114] 1,500! Wilcox Oll & Gas a “ $5 Jen 
#21 22] 21° 21 31 =. oalg 2 31% 2233| 221g 23 | 63,100|Willye-Overland (The os Sewae 3 
1 21 4 2 ES eae Preferred 
osin = e518 4 2 14 .. a > * 7 _ a 7 700 a me an ee oe 37 
1 812 8 18 2: 
eis 1siz| 18% 18%] 19° 19 260 62 | *60 627] #00 62 | 100 erred 19215 Mar 26| 2324¢May 
624 624] *61° 63 | *60 63 Toxle2ie 290 | 218 219 | 1,100| Woolworth GFW) Go- a3 baar as] @4ts Feo 
21912 21912] 219% 21974] 220t2 22012 21084 749% | 491g 491g) -50lg -BI%2| 3.500 Worthington P & M_. 77% Apri2| 921, Jan 
° 1 51 2 2 Pe udicwe erred A....... 
stg" S43] 80" Sin) 78” 82°] 78" Bim] #70 | 7272 800 erred B--- === 228 per| 109 May 31 
*70 72 | *68 72 | 70 70 | 70 70 | 70 12512] 122 128t2| 31,000|Wright Aeronautical. ~-No per 09 May 
a al i I a ade ie — i — = th oe ee ve 25] G1% Feb 11 
77 7 4 1, ale & Towne.........__. 
71 rit, mn 7 712 ae wig mt Lt atts ait 13% 82,900) Yellow Truck & Coach cl B.10} 34%May 28 
3 81g 40% 4 oo CRIBS. whine Lee 
os 98] °85., 98 ‘tk tel ate el Ge el ae 3,500 |¥oung Spring & Wire- Ne gar] 5244 Mar 26 
2 7, ‘ Youngsto ot 
e134ls 136 | 136” 137%] 135° 185" | 135% 137%] 15084 188%] 138° 1417 
"© Bid amd asked prices; no sales on this day. s Ex-dividend. y Ex-rights 
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Jam 1 1909 the Bzchange method of quoting bends was changed and prices are now “and tnterest’’—ezcept for income ané bonds. 
—S= 
Ld ‘ 
mare wones si if Price Week's H ; | Range — pense ren 3} Price Week's i ;|| Range 
Week Ended June 21. S June 21. Last Sale. 3 Jan. 1. Week Ended dy June 21. =a] June 21. Last Sale. : Jan.1. 
_— 
U. S. Government. [axa Low Htd\No.\\Low High Hiwh|Neo.||Low High 
First Liberty Loan ee aon 8s... 1951/A 110 Sale |110 1101 7}; 109 111 
335% of 1932-1947_......... 3 96:3 Sale | 96 961722} 333)| 96 90% fund 8s ser B..... A 110 Sale j110 110 3]; 108 111 
Conv 4% of 1932-47. .......- 3 _.-. ----| 98 June’29]...-|] 96 99%s3] Danish Cons Municip 8s A__1946/F 106 110 |109 110 41] 108% 111 
Conv 434 % of 1932-47... ....-/J 982%3_ Sale}| 9824s. 99 | 747|| 984s2 100%: Series Ba f 8s....._..._. F 10712 16934/10914 109%)  2/| 107ig 1 
pod con 434 % of 1982-47 cedidl ---- ~---| 9924s:2Mar’29}-..-]] 99°4s3 99%s9 ~~ "7 17 -eamashespene 4 10353 Sale 3 103% ss 102 ees 
Extl -<—“““_eeeeenae 8 98%, 
43% of 1 a 997s_ Sale |98%sq 991432] 692|| OB%%s:100%s] Extig4}4s_..._. ~Apr. 15 1962)A 88 Sale| 874 884] 61 1g 90 
|) eee 1947-1952|A ©/}107432 Sale |1062%s2 1077s: | 213/|105 111%ss | Deutsche Bk Am part ctf 6s. M Sale | 9612 9712] 271} 96 98 
hing: ancomeneets 1944-1954|J BD} 1032%s2 Sale |103%%s2 103%1s2| 131||1014ss106%%ss | Dominican Rep Cust Ad $348 '42/M 8} 94 Sale | 9212 5 16]| 921¢ 99 
33({8........ 1946-1956 1002432 Sale |1007%s2 1002%32| 153]} 98%s3103!7sn] et ser 6348 of 1926______ AO} 92 9319] 92 93 6\| 901g 
Treasury 3%s________ 1943-1947/|3 96 961%s2] 962%xq 961639 4|] 95%s3 98%" as 2d series sink fund 5 %s___1 OG] 92 947%] 92l2 9212 9|| OO0lg 97% 
Treasury 334s June 15 1940-1943) 5 961232 Sale [961232 961532} 31] 954s9 98's | Dresden (City) external 7s__ MW] 991g 997] 99 June’29]....|| 98lq 1015, 
Dutch East Indies exti 6s._..1947)3 J] 10214 Sale {10214 103 63]| 101% 103% 
State and City Securities. 40- external 6s_.._._. M 8] 10212 Sale |10214 10219] 122]) 101% 104 
30-year external 6}4s_...1953)M &] 101%, Sale |10112 101%) 7 1037 
BY C 3%% Corp st__Nov 1954|M MN) ____ ____] 8812 Jan’29]----|| 881g 88!2] 30-year external 534s... __ 953|M Ni 101% ____|10112 101%} 3]] 101 1081, 
334% Corporate st..May 1954|M N| __.._ __.-| 8812 Jan’29]----|| 881g 881g] El Salvador (Repub) 8s....1948)J 43] 108 10914]109 June’29]__-- 
registered .........-.- 1936)M Ni ____ ___.] 993, Mar’28|----]] -... ---- | Estonia (Rep of) 7s......_. 967|J 3] 81% Sale | 81% 134 811g 8653 
registered _..........- 1956|M Ni ___. ____] 9912 June’28]----|] --.- ---- | Finland (Republic) extl 68_.1945|M $j] 9312 Sale | 9312 9310} 2}} 92 
4% corporate stock - ._-..- 1957|M Ni} ___. 99 | 951g 95 |--«-|| 95 99 External sink fund 7s....1950|M &| 9912 993) 99 1 43\| 971g 101 
4% corporate stock....1957|M Nj ____ ___.|10314 June’29]---_-|| 10314 104 External s f 6 4s........ 956)|M $| 97 Sale| 95% 97 22 4 901, 
434% corporate stock ....1957;M NM} ____ _...|104 Mar’2|_--.-]| 102% 104 Exti sink fund 5}4s__._.. 1958|F A} 88 Sale| 87 881e} 4 92 
¢€% corporate stock ...... 58|M N .---| 971g Jan‘'29|--.-|| 971g 9712] Finnish Mun Loan 64s A..1954/A ©] 9614 Sale | 9512 9614 5]| G4lg O01, 
4% corporate stock ....- 1959|M Ni ____ 96 953g 95%) 2]) 95% 98 External 6 }4s series B_...1954/A ©] 9453 9614] 9612 June’29]_.--|| 95% 
4348 corporate stock - . . .. Mtl 98 ...-| 98 June’29}---.- 98 100g] French mo gop ext 57. ~- Te J Di] 11314 Sale 113! 37%) 92)| 100% 115 
4348 corporate stock... .- 1964|M sene wane, OO Marse....8 3. oe External 7s of 1924______ 949/J DB] 108 Sale |108 10812] 234|} 10512 109 
4348 corporate stock . . ... A Oj __.. _...]101 May’29}_.--]]| 101 10114] German Repubtie ext'l 9a. _19a 949/A ©] 105%3 Sale [10512 +=106 45|| 104%, 108 
4346 corporate stock... .- 972|A .--- ----}101 June’29]_.-.|] 98% 1011s] Gras (Municipality) 88____- 1954|M Ni 98%, 98%} 98is 98%) 6/1 98 10219 
4348 corporate stock... .. 1971}J DBD) ____ 107 [10812 June’28]__.-|| -... ----} Gt Brit & Irel (UK of) 5}48.1937|F A] 10212 Sale |10212 1023, 56|| 1021g 1045, 
4348 corporate stock - - . _- M ~--- ----|1025g Mar’29}--..]] 101% 104 10-year conv 5348...___- 1929|F A] 9914 100 | 9912 June’29]__.-|} 99 1 
Ohya te stock . -._- 5|3 D, __  110%s/1035s Apr’29|___-|| 10353 10353] 4% fund loan £ op 1960 ._1990/M NK] c83%g 8419] c84 84 50]] c82% 877% 
4348 corporate stock_July 1967|J 3) 10214 ____|1041g Feb’29}____|]| 10312¢ 1041, c5% War Loan £ opt 1929.1947|3 D] c97ig 9873} c98 98 21} c96 100 
Sew York State ies ----] _.-.  ..--]10114 May’29|____|] 9912 10114 | Greater Prague (City) 7}4s_1952|M Ni 106 107 {10612 106le 2H 104 10712 
4s Canal..........- 1958|M S| ____  ____]10114 May’29|__--]] 9912-10114 | Greek Governments fsec 7s_1964;MN}i 97 Sale| 9612 9712} 13 99 
Sinking fund sec 6s__.._. 1968|F A} 8412 Sale | 84 8453| 62 
Fereign Govt. & Municipals. Haiti (Republic) 6 8 f 68..... 1952|A ©] 98ig Sale | 98's 9912} 18}} 98 101 
Hamburg (State) 6s....... 1946/A ©] 97 Sale | 95% 97 49} 93 97 
Agric Mtge Bank s f 68___-- 1947|F Aj 80 Sale| 797s 81%) 7|| 797 9012] Heidelberg (Germany) ext 734s 50|J J] 10212 10412}102% 102%) 1|| 100%, 10412 
6s A__Apr 15 1948'A 80 82 | 8012 82 3), 80 90 {| Hungarian Munic Loan7}481945'\J J] 9412 95 | 94l2 9419} 2!) 91 
us (Dept) extl 56_...1963 MN] 8712 Sale| 8612 88 | 120]] 841g 8912] Externals f 7s_...Sept 1 1946/3] J} 90 Sale| 89% 90 5|| 85lg 94 
Antioquia (Dept) col 7s A. -.1945)3 92 Sale| 91%, 92 6]} 91 96% | Hungarian Land M Inst 7s '61/M Ni 9212 9414) 9414 June’29!____|] 93 98% 
af 7s eer B.-.-- J 91 92 | 91 92 28}) 91 94%) 8S 1f7}4s ser B..-........ 961]M N} 9212 9414} 9212 June’29]_.__|| 9212 9412 
External s f 7s series C ... 1945) J 9212 Sale | 9212 921g 1j} 911g 95% | Hungary (Kingd of) sf74s_19441F Al] 100%, Sale |100!2 100% 7|| 991g 10112 
External s f 7s ser D_..-- J 91 911s} 91 92 51} 91 95g] Irish Free State extiss f 56..1960|MN| 9612 Sale | 9633 9634) 72/] 965 
External s f 7s ist ser_...1957|A 89%, 90 | 89 June’29]____]} 88 95 | Italy (Kingdom of) ext’l17s..1951|J Di 95%, Sale | 95%, 96 | 251/| O4lg 97% 
Exti sec s f 78 7s 2d ser ..1957|/A 867g Saie | 865s 87 7 865g 96 | Italian Cred 0 78 — ME] 941le Sale | 94% 95%, 32 9314 9612 
Extl sec s f 7s 3d ser._... 957'A 8914 9014 _ June’29]____]| 87% 93 Extl sec s f 7s ser B_.__-- 7|M £1 94 Sale | 94 9434) 34!] Ollg 951 
Antwerp (City) ext] 5s. ..-.-- 9583 91%, Sale 917%} 31]| 9012 93 | Italian Public a ext 7s. 1989 3 3] 93%, Sale | 92% 94 15 ig 952 
argentine Govt Pub Wks 68_1960)A 9914 Sale 99 9912} 281] 9814 100% | Japanese Govt £ loan 4s_...1931]5 J] 923, Sale | 92% 93%) 55 
Argentine Nation (Govt of)— 30-year s f 644s_.-.-.... 1954|F Al 10014 Sale | 997g 10014] 92 1 
Sink fund 6s of June 1925-1959) 3 99 Sale | 98%, 9912] 63]| 98 1011g] Leipzig (Germany) sf 7s...1947|F A] 98 Sale| 98 3]] 95 10012 
Exti s f 6s of Oct 1925 _..1959|A 9912 Sale | 99 9912] 56]] 981g 100% | Lower Austria (Prov) 74s..1950|J BD] 96 98 98 1j| 921g 997% 
Sink fund 6s series A----- 957|M 9914 Sale | 99 997s} 331} 981g 101 | Lyons (City of) 15-year 68-.1934]M N}] 9912 997s] 9912 100 16}| 984 101 
External 6s series B__ Dec 1958/J 9912 Sale | 99 9912] 87]| 981g 100% | Marselles (City of) 15-yr 68.1934]M WN] 99%, Sale | 9912 100 14]| 9812101 
Extil s f 6s of May 1926 _.1960|M 993g Sale | 99 99%} 2 9814 100% | Medellin (Colombia) Ci40-..1986 J BD} 8053 817%) 80l2 Siig} 11 
External s f 66 (State Ry). 1960)/M 9914 Sale | 99 9912} 47]| 98 100%] Mexican Irrigat Asstng 4}4s.1943]....] 19 Sale | 18% 20 13]| - 161g 26 
Exti 6s Sanitary Workg__-.1961/F 99 Sale| 98%, 9914] 59]| 98 101 | Mexico (U 8) exti 5s of 1899 £°45/Q J] _.._ ____]| 49% Jan’28]_.__|} --.. -... 
Ext 6s pub wks (May -1961|M 98%, Sale | 98%, 9912] 85]} 98 100%] Assenting 5s of 1899._... 1946]....] 27 29 | 26% 20%) 15 35 
Public Works exti 6 }4s-_.-1 F 9512 Sale | 95 96 241) 9453 O74 Assenting 5s large. ........-.].... ee 26 5i| 26 84 
ase M Q9lig _...] 91%, 92 10]| 891g 92%] Assenting 4s of 1904.........]..-. See Fe 191g} 741] 16 22% 
Australia 30-yr 5s__July 15 1955|J 943g Sale| 941, 95 | 120]] Qllg 97 Assenting 4s of 1910 large-...|....] 18 20 | 18 19 541] 17 28% 
External 5s of 1927__Sept 1957|M 9414 Sale | 94 95 | 107}| 917% 961g] Assenting 4s of 1910 small___.|..-. 171g Sale | 1712 17%) 32]) 15% 22ig 
Extl g 434s of 1928-...--- 1956|™ 8614 Sale | 861g 86%,| 121|| 841g 88%] Treas 6s of'13 assent (large) '33)3 J| 26 40 | 25 June’29/_._-|| 25 871g 
Austrian (Govt) sf 7s ...-- 1943/3 103%, Sale |10312 104 42]| 101% 10412] Small__........-...-...-...]---. _.-. ----| 25 June’29]__..]] 25 3553 
Milan (City, Italy) ext’l634s'52/A ©] 8814 Sale| 8712 8814) 4 871g 901, 
Bavaria (Free State) 6348..1945/F Aj 9512 9612] 951g 96 7i| 901g 9612] Minas Geraes (State) Brazil— 
B 25-yr ext 8 f 74s g- 1945/5 114 Sale |113%, 11412] 75]| 1121g 11553] Extls f 6s............ 1958iM £1 91 Sale| 91 92 35|| 90 O61, 
ye ef Ss......---...- 1941/F Al 109ig Sale |1081, 10912} 21]] 10712 110 | Montevideo (City of) 7e-...1952)3 Dj 100 10112)101 10114} 2}] 100 103% 
25-year external 6 }4s- - . .1949|M 10453 Sale |104%g 10434] 37]| 1021g 107 
External s f 6s. __..---.-- 4 J} 99% Sale | 99%, 10012] 146|| 97%, 100% | Netherlands 6s (flat prices)..1972|M¥ £} 10514 10512/105 1057s 4|| 103 108 
External 30-year s f 7s_...1955|5 Dj} 107%, Sale |1071, 10753] 149 09 30-year external 6s..._-. AO} __._ -.--]| 9953 Apr’29]_._.|] 9053 100% 
Stabiliza’ loan 7s. ...- MN 105% Sale [10514 10534] 112]] 1041g 10612] New So o Wales (State) os nies F Al 9112 Sale|] 911g 924) 6 901g 95 
Bergen (Norway) sf 8s _.-- MWN/ 110 Sale |110 110 3]] 109 11219] External s f 5s..--.-- pr 1958]A Cl 917, Sale | 91 92 341] O0lg 04% 
15-year sinking A Ql 96 97 | 97 99 3}} 97 101 | Norway MER extl Ga i943 F Al 101%, Sale |101!4 102ig] 42}) 100 
Berlin (Germany) sf 6}48..-1950|A O] 97%, Sale | 97 9773 18]| 931¢ 99 20-year external 6s_..... 1944|F A] 101%, Sale |101!g 102 22|| 100 103% 
sink a J Di 9014 Sale | 8953 9014; 16]] 85% 92 30-year external 6s-_...-- 1952}A ©] 102 Sale j101!2 102 16}; 100 1 
Bogota (City) ext’ls f 8s__-- A O} 1001s 101 {100 10014] 10]} 100 104 40-year 6 f 56}48.-..-.----- 1965)3 Di 997%, Sale | 99% 19014] 40)]| 987% 101% 
Bolivia ( extl 8s- MN] 10014 Sale |1001g 100%) 33]] 100 104 sf5a_...Mar 15 1963|M £] 95 Sale| 9412 95 15|| 931g 97 
External | Se J J} 8512 Sale | 85 8614; 15|]] 85 95 Municipal Bank extlsf 68.1967|J ©] 91%, Sale | 90% 9134) 76)| 88% 
Externals f7s......--.-- 9)M £] 8512 86%] 8412 86 75|| 8412 92 | Nuremberg (City) extl 68_..1952)F A] 84%, 8612] 85%, 86 10}| 821g 901, 
Bordeaux (City of) 15-yr 68.1934|M NM] 100 Sale | 9953 100 241} 9814 101 | Oslo (City) 30-year sf 68...1955|M NI 991g 10014] 9912 10034] 17|| 99% 10253 
Brasil (U S of) — 4 Di 10512 Sale |10514 106 57|| 105 109 Sinking fund 5}4s-...-.-.-- 1946/F Al 957% 9 9812 99 10]}} 95 101% 
External s f 64s of 1926..1957)A ©} 911, Sale | 90%, 9112] 88]] 901, 061g] Panama (Rep), extl 5}48-.-.1953/53 LC} 9814 10012] 997g 99% 100 10213 
Extil s f 6 }48 of 1927_.-..- 714 GO| 91 Sale| 91!2 9112} 75|] 901g 90653] Extl secs f 6}4s..------- 1961} Lf _._. _.__]101l12 Jan’29}____|] 101% 101% 
7a (Central Railway) ---. 3 Di 9714 Sale | 96%  #9734| 107]} 94 102 Extle f 5a ser A-_May 15 1963|M Db} 9312 Sale | 9212 9312, 9/} 92 94% 
7348 (coffee secur) £ (flat).1952/A ©] 105 Sale {103 10512} 16|} 101% 10753} Pernambuco Gutate of) ext 7s "47|M $] 9012 9212] 9012 9212 90 965 
(State of) exti 7s--. M $/ 10012 Sale |1001g 10012} 13/| 991g 10212] Peru (Republic of) : : 

Brisbane (City) s f 5s.-..-.- ™ 90 Sale| 90 90 311 851g 9312] Extis f sec 7s (of 1926).1956|M $f _... _._.|107%4 Jan’29|]__.-|] 107 10712 
Sinking fund gold 5s------ F Al 88ie Sale | 88%, 9014] 17|] 86 93 Extl s f sec 78_..--------- 1959|M $f 10014 Sale | 99%, 10012} 13]) 99 103 
Budapest (City) extl s f 6a - 3 Di 80 Sale| 7912 8112] 34]] 7614 831g orp haan ext a f Ge ek naka 1960|J Ei 851, Sale} 854, 86 73|| 85 90% 

Deusen Soe eer) 0368.--- 5 J} 9912 100 | 9912 100 18 OE, coccimenouns 1961|A CC] 86 Sale| 8514, 86 38]| 85 
Exti » f 68 ser C-2_._.--- AO! 100 Sale }100 100 1} 94 100 Poland Yom of) gold 68....1940/A © 7612 Sale| 7612 78 15|| 7 831g 
Extist és on os Se nats AO! 95 967) 95% 9512] 5)| 941g 100ig] Stabilization loansf7s...1947/A @ 8514 Sale | 84 8512] 136]] 81 88% 

Boenos Aires (Prov) ext] 6s_1961/M' S! 9215 Sale | 92!2 94 44|! Qllg 94 Exti sink fund g 88_._.-.-- 1950|3 J; 9612 Sale ; 96 97 47|} 938 99 

dom) sf 7s...1967/3 J} 84 Sale| 8li2 84 19|| 80 90 | Porto Alegre (City of) 86...1961|J D) 10312 Sale |103!2 104 10114 1061, 
Stab'I’nl'n s f 7 4s_Nov. 15°68)----| 88  88!l2] 88 8812] 32]| 85!g 9714] Extl guar sink fd 7}4s_-.-1966|3 J} 9912 Sale| 9912 101 971g 102%. 
Caldas Dept of (Colombia)7s8°46)3 Jj) 95 95%) 9412 95%) 10]] 9312 101 | Queensland (State) extisf7e1941)A ©} 107 10814/108 108 077% 113 
(D of) 56...1931)}A O} 9953 Sale | 9912 101 26}| 9812 10153] 25-year external 6s..--.-- 1947|F Aj 102 Sale {101 10212} 18]] 100 104% 
10-year 5}4s------------ F A) 9953 Sale | 995g 9973! 49]| 991g 1003s] Rio Grande do Sul extiaf8s_1946)A 0] 1057, Sale {10514 105%) 19)| 10 
ald linonigencinmapipmnetneeen MN 101 Sale |100% 102%! 73)| 100% 105%] Extils f 6s temp.........1968/3 Dj 87 Sale| 8612 8712} 23 
Pet AE TEE et, F Al 9714 9712] 97% 9712} 16|| 97 Extls f 7s of 1926_....---1966|M N| 961s 9712] 95 9712] 10]| 95  99%g, 

Carisbad (City) s ft 8s...--- J J} 1032 10414|10414 1041, 1]} 104 10712] Rio de Janciro 25-yr sf 88...1946)A QO} 10512 10612}105!2 =10512 105 1061, 

Cauca Val (Dept) Colom 748°53)A 9} gsi. 99 | 98 99 | 13]] 97 102 Extl s f 6%s------------ 1953|F Aj 92 Sale| 92 9312} 66 1 96%, 

Central Bank Rome (City) extl 6s_---- 1952|A O| 88% Sale| 885s 89 | 69]| 87lg 91% 
Farm Loan s f 7s Sept 15 1950/M $| 97 Sale | 97 9873] 12]| 9212 99 | Rotterdam (City) extl 6s_..1964/M N| 102%, Sale |102%, 10312] 14)| 101% 1041, 
Farm Loan sf 6s_July 15 1960/3 J) 85 Sale | 84% 8524] 36]| 781g 8833] Saarbruecken (City) 68---.-- 1953|3 Jj _... 86 | 8614 June’29}_..-_|| 86  9ilg 
Farm Loan s f 6s_Oct 15 1960/|A 9} §5 Sale | 841s 857g} 83|| 79 88 | Sao Paulo (City) sf8s..Mar1952;M N/ 108 110 {110 110 Li} 107% 115 
Farm Loan 6s ser A_Apr 15°38/A ©} 8953 Sale | 8953 9llg} 47]| 85 92% Extl s f 6s of 1927_.--- 1957|M. Ni 94 9512] 9412 9534 981s 

Chile (Republic of)— San Paulo (State) extl s f 88_ 1936 3 3| 10312 Sale |1031g 105g 103g 108. 
20-year external s f 7s....1942|MN/ 102 Sale |10012 102 19]! 100 103 External sec 8 f 88_....-. 1950}5 J| 10353 Sale |1031g 104 14]} 10114 107%, 
External sinking fund ae AO! 91% Sale | 91%, 9214) 75|| Qllg 94 External s f 7s Water L’n.1956|M $| 98 Sale| 98 99 12|| 97° 102 
External 6 f 6s_..------- 1/F Al 931g Sale | 92 927g] 59]| Q91lg 944] Extis f 6s §% int rets....-- 1968/3 3} 86% Sale | 86 887%] 661] 87 93% 
Ry ref extistf ‘ea JS Jj 921g Sale | 92 9253 54 915g 94 | Santa Fe (Prov Arg Rep) 78 1942)|M S| 9614 Sale | 95l2 97 19 
Extl sinking fund 6s_.--.-- 1961|M $ 92 921s] 93 9334] 142|| 91lg 94 | Saxon State Mtg Inst 7s_...1945|J DBD) 97'2 Sale | 97!2 9712 95 1001, 
Ext! sinking fund 6s-_-..--- 1962|M 8S) 9214 Sale | 92 923%,) 32] Ollg 94 Ue OIE. on on sccnn Dec 1946/J Dj) 9012 Sale | 9012 90% 8712 95 
hile Mtge Bk 634s June 30 1957/3 D} 96% Sale | 9612 9634) 24]| 9514 99% 1 Seine, Spent of (France) ext! 78.°42|3 J| 10553 Sale 10553 10612] 76|} 102Ig 1081, 
x St 62 of ef 1926__June 30 1961|3 D} 98 Sale | 98 9914] 48]] 97 100%] Serbs, Croats & Slovenes 88°62|M N| 8912 Sale | 8814 8912 

aye pr301961j)A 9) 93 Sale} 92% 93 65], 89 94 Extl sec 7s ser B_....----1962|M N| 7612 Sale| 7612 7712] 75|| 76 S8ll2 

Po omig | ete Ry) be. .1951 3 Di 36%, 39 | 37 38 30}; 847%, 44%] Silesia (Prov of) ext 7s.---- 195815 Di 79 Sale | 79 7934 77 #@80 

Christiania (Oslo) 30-yr s f 68 °54/M $| 981, 99 | 99 99 2 99 10112] Silesian Landowners Assn 68.1947|F Aj 77 Sale| 75 77 75. 84% 

Cologne (City)Germany 6 }481950)M@ S| 921, 93%) 9212 93%) 9/| 91 975g) Soissons (City of) extl 6s...1936|MN| 98's 9914) 98lg 9914 975 99% 

Colombia Guepubic) 6a eet 1961|5 J} 8312 Sale | 8253 8344) 50}} 82 91 | Styria (Prov) extl 7s....-.-- 1946|F A; 90% Sale | 9012 915g 89% 94 
External s 1928....1961|A O} 8215 Sale | 8214 8314] 56]] 8153 91 | Sweden 20-year 6s_.....--- 1939|3 D} 10214 Sale }102 103 2|| 101% 104% 

Colombia Mis ont of 6s.1947|A O} 81 8234] 821s 83 211 79 8812 External loan 5}s8--.----- 1954|M NM! 10312 Sale |10312 104 100% 105% 
Sinking fund 7s of 1926-_-- MW! 8712 Sale | 8712 8712} 5]| 8712 93%] Swiss Confed’n 20-yr 6 f 8e..1940 J 3| 108 Sale |108 10912 108 110% 
Sinking fund 7s of 1927..1947|F A) 90 921s] 92 9312 5i| 8812 95141 Switzerland Govt ext 5}4s..1946)A O} 10212 Sale |10214 104%, 10012 10514 

Copenhagen (City) 5s.-.---- 52/3 D| 95 Sale | 95 95ig 6|| 94 97 | Tokyo City 5s loan of 1912..1952|M $| 7553 7612] 7612 7612 T4ig 78% 
No we 953\M Ni 86% Sale | 86% 87%] 55]| 854 891g] Extle f 5}<s guar_..----- 1961|A ©} 8553 86 | 8512 8614 85 012 

Cordoba (City) extla f 7s...1957|F A! 9512 Sale | 947. 96 5|| 931g 98 | Tolima (Dept of) extl 7a....1947)|MN| __.. 88 | 85 8512 8712 92 

External s f 7s Nov 15 1937|M™ 94 95 | 94 June’29|____|| 94 9712] Trondhjem (City) lst 5}4s-.1957|M N| 905s Sale | 9053 914 F 905g 96% 

Cordoba (Prov) Argentina 781942|J_ J| 9812 93%] 98!2 9912} 3|| 951g 100% | Upper Austria (Prov) 78..--1945|3 D| 97 98 | 97!2June’29|....|| 94% 98ts 

Costa Rica (Repub)extl 76.1951)M Ni} 9212 9312; 9212 93 25}, 921g 96 External s f 6s-.-June 15 1957|J Dj 8853 Sale | 885s 90 85% 8912 

Cube (Repub) 5s of 1904__.1944) $} 99 100 | 99 99 5|| 99 10212] Uruguay (Republic) ext] 86_1946|F Aj ____ 10612|/10612 10612 10614 109% 
External 5s of 1914.ser A_.1949/F A; ____ 101 [10012 June’29|/____|] 100 = External s f 6s.....--- -1960|M Ni} 97 Sale| 9612 9733 9612 100 
External loan 4s ser C..1949/F A} 93 ____] 93le 9312 5] 931g Venetian Prov Mtg Bank 74.1952|A ©] 895s Sale | 89 9054 871g 94 

Sinking fund 5%s__Jan 15 1953/5 J} 10012 Sale | 97% 10012} 431) 97% 107" Vienna (City of) extl a f 68..1952|M Ni 86l2 Sale | 8612 87 845g 9012 

Coptnemares (Dept) Columbia- Warsaw (City) external 76..1958|F A} 8l!2 Sale | 8ll2 82 F 76 48685% 
en "ae 1959 MN! 81% Sale | 80% 81%! 481! 80 8914] Yokohama (City) ext] 6s...1961/3 D' 93 Sale! 925, 93 92 96a 





¢ On the basis of $5 to the £ sterling. 
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Week's 15 Range 
BONDS : Price or i Stace 
; Week's . N. ¥. STOCK EXCHANGE : Anos NE mor yh 3 Jan. 1. 
BONDS 3 Fr Range or 3 * Week Ended June 21. =A.) June 21. 
N. Y STOCK EXCHANGE. : June 21 Last Sale. Jan. 1 Bea AskiLow Htoh| No.\\Low FF 
” ‘Week Ended June 21. x . High| Chie Milw & St P ———, J} 90% 9214] D112 Oils} 2)) 90% 96% 
Bia Ask| Low High) No .|\Low Gen 4348 series C...May a oe ee oe “sail a5" Gee 
‘ 10312] __ Registered ---.....-... 1989|3 J} 9iize 92%) 91 : se 
Raitroad F tg 103 |10014 June’29).._.|| 100 Gen 4 4s serles E_...May | 817 Feb'28!----|| --.. --- 
.--1943|3 D — * 93 «04 st OY vince jenen 8 
ea ong i ore Fas a= lara al i dae | Soe “Bi ita] “HB, 
r 8348... -|| 90 s A “ 6|| 72 801, 
Alb & Susq Ist guar 38 Gl tie Cid Bedeevae Lk. Ge | Cavell oe. 84475 | 734 731 
Alleg & West 6 ae Se --- eee BS 9212 932 alae | te <4 78 Chie & N'weet gen @ 3 340._- as tig .---| 7712 Oct’28|_--. ‘(Vin 
Ann Arbor ist g 48.---July 1995/Q 3] 72. 7512 $1 2 | 46l| 90% 4 4s_.-.-.........1987|M © ss] so 86 oa se 
po ‘Top & 8 Fe—Gen 6. 0CS S) 91's Bale 87 June'29)...-}| 85 92 Sa Minin teenage ential Q Fi ---- ----| 84 May’'2)\....|| 86 90% 
ag cet riadase tase: Mov “as 311 bom ee TF iill oo 88 Stpd 4¢ non-p Fed in tax °87\M ™ oo. te Geen 8 ee 
t gold i ISOs Nov! 85 861 8714) 3/| 83% 88% 8 stpd Fed inc tax.1987|MN/ 9714 102 Fn 1051s} 10]| 103% 100% 
aes 1995,.M Ni 871, Sale 2 &5 Gen 4% 1987|M N -- 107 |105ig 5 101 
mped..-.-.--- Jul _../Mi N| 8653 8714] 85 May’29 foo" on 90 Gen Smee Fed inc tax... MN ~~~ ..__}i01° Apr’29}--.- = by 
med 5 --~ gal ae 2 oe 5] 85 91 fund 68......1870-1920|A | i ----| 9812 June'29|-.--|} 99 100% 
Conv gold [a ot eel el ee |) a DG) Sot; ico | potter ael.-_1 eae 
gneee “ -seeeeeceore G pee @ 
Cony taal mentee” > 4 5 12014 Bale 118% 12012 -_ toes et sinking fund i iil 1879-1929 ry 4 =" papas 99 Fone ae ---- Oolg 101% 
Conv deb 4}46..-..----- > Fil. Sia oe. oe | pees re 9912 _...| 9914 June’29]_--- 
ist 48...1965)3 J gt 8712 93 aa 1933|M N 2 an’29|....11 100% 
Trans-Con Short I. lat Zi oez|me 8] O74 Sale| 9712 97%4| 20 198 1034|  Registered.----------- 193013 D| 100% Sate |1003, toiel “38 100% tite 
Cal-Ariz lst & ref 48 1946/3 Dl 991, __..1103 Apr’29|___- 93 96's 10-year secured g 78 -.... 1936|M 1071s 1077110753 108 20)| 107g 
nail , we tile ; 1055s 
Ati Knoxv & Nor lst ¢g a 1944\3 3} 961, __..| 95 June’29}_- 101 104 15-year secured g 6 4s 2037|3 D} 101. Sale l101 102%} 13 a F ove 
Atl & Chari A L lst 46s "1944 J r 10153 Sale 1015 10284 85 lst ref 4 SO, Ss <shciliaiterenie ee May 37\3 D 9273 Sale 927 931, 11 90 2 
dantic City Int cone 40---J051(3 3} 84 80% S012 BGia|"—il| Bo oa | iat eret4’ Raliway gen 40 198813 3| 8512 “30 ss; Dec2s|..-|| 
Ati Coast Line Ist cons 48 Jul bot a 90\4 Jan’29|..-.|} 90% pod sn neni -.-a20reaosis sin & “O3i, Gale | 92%,  9314| 223]| “Oaig Oe 
General united A485 "106414 D) “04 sii] 9712 sune70)----}} Ba 9 ea leaata a oOo IA Ol 22 on | $3 Jon'zi)--| Ba 5's 
rene Ni 851g 8712 2 ; seo @e wee Sa eens: 901g Sale 0’s 
L & N coll gold 48. .-.Oct iasle” a 65% 701g} 65 June’29)__-_ bo ore Secured oe certs foo ae- ae ng . 8215 8712] 87 May'29].---|| 8453 A 4 
ee ¥ “ye ity Sa REE: 1948/3 J] --.. 62 SS eae gi | ChS8t L & NO Mem Div 15 1951/3 D] 102%5 10419|102 4102.4 102 
34 4e-- - ---------.----- O| 82 83 > pond, 4 ae 1 Id 56--.--.-.- 0. sce ee Dr’28|----]| ---- ---- 
pk Rey 5} ---- 10253] 96 May’29)..--|| 96 103% Gold s3gn-.----dune a6 i68i[3 4 5 7% S412 Janiasi---- "we 
— a oe oe tl Oe ee ee 5 Di ---- --.. Apr’29|_---|| 90% 101 
-July 1948}4 O} 904 Sale| 90% 9: 9 92 con --1982}A ©} 9812 100 [100 Apr’29)_- 1 
Balt & Obio lose 4...-Jul y te : “aie, aie 9, June20 pase Sete 99 |chstLé P letconsg Bn ae “saa, woorgltO1"* BS 28|---3 “sig ini 
, es 1933. M '28|..-.|] -..- ----| Registered.......-. ~~~" 1930|3 D 834 8; 99 by 
Register fame ries A. .1996 4 101 Sale 1004 rales 28 10212 a o ioendnoed tn bhes.._100n 3D aoe soi oe ee “"33 = Bf 
Refund & gen ee = eal ----| 99% Dee’28}.- -- i0i% 104% Debantave ie onccwcenese — 4 ple sips 9712 9712] 3] 971s Bm 
= 7777 {july 1948'A O| 101% Sale |101% > Sa oad 10712 110 Sta ype ee DB} 9514 96 9512 June’28 e. Hy ry 
AR SS all 995 5 BD) 10712 Sale |10712 914! 6/1 90. 94 | Chic T H & So East Dec 1 1960|M $| 88 Sale ; 87% Sete] 40 9512 10014 
PLEa WV eben 92219803 9] 101” Sale [101 101% 44 "R614 | Chie Un Stara ist ga 4350 A-1903],3 | 1035 Bale |102° 108%| 251 aps” doers 
oo ! 1 4 
ape beg Rad 19595 J 4 ae spot so0t sat S . 103 let 5s —— Siaieteeieiaete ay D} 1005, Bale 10014 sen 8 er 116%. 
mA 6) 10012 Bale uarnmnee? & §8.-----~<=- 112 114% 20i---- 
eS 59--1043'3 3| 96° 102 102" 102 | 2/] 100 105, | Guaranteed 4 eee te ines tent Sal 100%: 2 lsbity Panes -=-4]| 1014 101% 
Bangor & Aroostoo lly 3| 78 480 | 78 , 18g ..--| Chic & West Ind gen 68 Dec 2 3| 84 85 | 84 85 84 
Con ref 46. - ----..-- a2 1989 3D) 69 = ----| 6812 Feb'28 -... “Odie 96 Consol 50-year 4s.....-- no S| 10012 Sale {10012 10112} 26]] 10012 105 
Battle Crk & Stur ist gu 3s_- J J} 93 _...] 96 June’29'____|| Q4t, lst ref 546 series A ___-. 196 as 9912; $912 June’29]__--]| 991g 1011, 
Beech Creek ist gu ¢ 48--.-- 3 Pees) ee. 285 pace Choc Okla & Gulf cons 58... 1952 J} ---- 96 | 93 Mar’29]_---l] 93° 945s 
ae eee saagls 3} 9312 --__] 97 June’28'-~27|] 2227 0 Gist & C tote de-Aug 2 1980) F| 95 967%| 95 June’29|----]| 941s 961, 
§ 5---.-------= sf O} 80 -...| 80 Mar’29)___. .--|C1St L&C Ist g 48_Aug 2 ee a a Bh tote 
Booett Crk Ext ist ¢334a~-~-1961lA es sl ee Wel heme Awe in ipaaiic wl “G8is 2227] 05 Manaol =~ Bi 95% 
Selvidere eee ae ‘ates -1944/5 Dj} 83 ____| 93ig May’29|___- _.- ----| Cin Leb & Nor 1st con gu 4s 19 : 
Big ~ By | eT A dicks | ane “931, ~~ 04%! 77)| “Oils Mah Ist gu 56..1943|3 J] 9812 ___ 100 ee “5 — a = 
Boston & Maine ist 6a A sé iossle al 76% | 70 sune20\_- G2 pois | Cleve Cin Ch &  Lgen 4a._1993|3 BT Grit Sel on June '29|----|] 97 901s 
Taiwanese ee. wae lee at t2|  20-yeardeb4s.......-- eas -- 105 {105 105 | ill 103% 113 
Bult Roch & Pitts gen & 60..1937|@ | “G0ie 100 *|100 "s7tz|_ 18|| 851g 92% | General be series B-7777 igsals 3] "G5% bov~l 20% June’29|...-]| 991g 101% 
Buff Roch & Pitts gen 957|M N| 8612 87 | 87 8712 ie Bet & eee eee A. eS Pe May’29}_..-|] 1027 105% 
Buri C & & Not iat & coil Ge 1034|a ©] 98'; 99% 100!2 May'2}__** Het & impt 6s ser D-<---1003|3 3} 100% Sale |100 100 “ii 03 9B 
f & impt 5s ser D..... ay’29|___- 
beA 1962;A O} 101!4 Sale |1011g 101% 8 B's on Caire Div Ist gold 48 yee 14 3 = s 82 May’29|__--| go 92 
Ganadian Nat 4)e.Bept 16 1954(m $| “9215 Sale | zis Son sil emt oonl Gwe De ren ii900MM| 86 | 86 Junezol | 8 8812 
eer eee aban. _-Feb 15 1930|F Al 99 — +4 ool sill oa” oe Bt L Div 1st coll tr g 5 eo 9012 93 | 92g Mar'20 ----]} O2ig 92lg 
“% S|} 9214 r & Col Div ---- oe 9 yr A diataniie imal 
30-year g “o27777219880 D 9212 Sale | 92 93) 32 105i 1183 | Ww Val Div letedan.... torts al “Silie ba | on 94 1) 93 98 
Canadian North deb ef 7a.1940|3 B| 110% Sale l1001 12084 7l| 112? 118 *|COC4& Tan come Ger... 21984|9 3] 1005 104 |100%  1005| 11] 1bosp anite 
_ —* ool 6Ke 7 J 3} 11314 113% 18 sores 112 2 113 CCC &I gen my a0 9712 100 9712 June’29 pi 9712 10113 
y peresern ee oe te ee --2- Clev Lor & W con Ist g 5s. _- Ig -.-.|100 Oct’28]..--) 2... 
yr gold 4340... Reb 16 1038/F A| “94%, 95%] 95% 96 |" 16 805 86 | Cleve 4 Manon Val ¢ -oygmes  AE  ~ H o —. 9614 
10-yr gold 4348... deb stock..|J J} 82% Sale | 8253 83 96 99 | Cl & Mar ist gu g 4}s_-_--1 0} 96 99 |100% Mar’2s}]..--l} __.. ___. 
Canadian Pac Ry 4% 1946|M $| 98 Sale| 97is 98%! 30 Clave & F gen gu 436680r B-1943/4 © ---| 97 May’29|-_--]] “97° 97 
Col tr ee pn 8} ---- ----| 981g Mar’28}_._. “7914 801g] Series B 3}48_---..----- 2\3 3| 96 100 | 98 May’29|_---l| 97 nt 
See Gans lbarenges... ieee 3) 22. 60 il py ape I gd BE +1 ep pices 1pasiaa | Soig 87 | Sots sk te + S5is 
Caro yr 68.1938|3 D| 100 ____ 1 Series C 3}48.-.- -------- 84 90 | 89% Jan’29|_... 89% 
gas eaemer ch sant 2) Oe Ge HR, let, | Sere ee ae ies gel ail Bb SB 
----1981/J ---- . 99)” 8 Cleve © OQ} 1057 Sale 8 
Cart & Ad ist gu g 4s_- --- 8414] 85 Mar’29]___- Ig ion Term Ist 5}48_.1972\|A RR etter ae 
Cent Branch U a ie se isasig r 101!z ____|10112 May’29]_-_- a =" mags ame csc 3/4 5 102%, Sale 102% 103 | 42)] 101% 
Central of Ga ist gs- 1945|M MN} 98 101 | 98 99 100 Ist s f 5s ser B-_....--... 197 9512 96 | 96 May’29/.---|| 96 101 
oo sec eeeaiemmmnanent: MW] _... -._. + A nae <---|} 100 1001, lIstsf guar 4}4sser C_.... 1977\|A © 3 85 
Hoon mas ann ame ana D} 102%, 103 | 99% May’29]-___|| 99% 1051 841 8812 May’29)___- 905s 
ear secured 66-_June 192913 10212  -) Pray 1945|3 D 8 ---- -99\77 ~~ 1g 90% 
Hel & gen 340 cores B---10601A O| “asi, Gale | ost Marea] 76] 9841011 Colorado & South iat 4a---100/® ‘A “S5% Vii] 950 96 | "i8'| Ba 97% 
Ref & gen 56 series C----_- 195115 D 86 | 87 ar’29}---- 1 Refunding & exten 4}48- -- 8812 Apr’29/_.--|| 88lg 
Chatt Div pur money g 4s. 19465 J| __.- 107 {101 Jan’29|_._~ 101 10 Col & H V lat ext g 48_..._. 1948/A O] --_- 95 | 9112 Mar’29'___- Ollg Ol, 
naidGes audivenmésisetis 2] “35” er Oh May'29}..-.|} 95 95, & Tol ist ext 4e_-__--- IDSA 01 22. | 88° Aprzl---c| ga” Se 
Mid Ga & div pur m 661947 4 J| 96 or < a ty “""a} 78% arte Cons & Foeum Riv ist 4s.1943/A 4 “Q4ig _-"7] 94le June 20 none ae i 
Eng | apg J J) 78% Sale 4 ; 14 | Consol Ry deb 4s.....-.-- 71 | 70 ( 
Dentral Obloreorg let 4348.-1980|M 3| 9719 | gris et te Bl eae ee ay eenla Tl abe vo las May'29\....\| 67. 72 
—— ot RR & Bkg of Ga coll 5s — . sine Fat san 108 5 157s 111lg sear > M0----d OE 1955,A O| 6612 ____ 76 Nov2s|---- “ger “ge 
“neal. etia se "30 Feb'29|----|' "go ‘80° | Non-eonv debenture fe--- eS Gl tet bao) fo as 13) 70%. 93s 
“eoge seca $ .... -... ¥ "7 93 | Cuba Nor Ry Ist 5}s------ 553 Sale | 8514 87 
Ont ing ntfodgiaGa----a0|e “adi, aie $0 U"Aoie| “in|, 9B cu rel Tigeoerin A sr-octoae B| ire Sale| 9:5 300 | Ir] got 108 
eee tea eer tat aos '29|____|| “98 99%] Ist 8 “gens D| 91 92% u ---- 
Mtge guar gold 3}4s-Augi929)5 D) “99 -——-| 99 May'29|----l] 90% 91%| ist lien & ref Os ect B.~~193613 ‘ | “a 
tge g gu 4s.1954)A O} ____ 9214) 901, May 64 9915 103 B1ls 3) 97% 99%! 9714 9714 | 97 7 
Lona 1960/F Aj 10053 Sale |1001g 100% Day & Mich Ist cons 4}4s_.19 90 Sale| 891s 90 8] 89 Odlg 
ee 11114 Mar’29 111% 113's | Del & Hudson ee a = --|1021; June"29}_.--| 27 104% 
‘ , --1936/3 J} 111%, ____ 4 ee 1 30-year conv 5s.....-.--.-. 14102 110112 102 | 
po mma ag a ple apr a AR TET 10494) 102% 10314) 22)/ 101%: 10412 15-year 548. .-.-------- a; EL 19 | 1001s 103% 
sci > —->~ vgambshonmaees ~~ 5 -| Reeulltet 106 "oetal” Stl “Sain 00 10-year secured 7e_--__-- esie al oe eee ae Be tee ant 3 
(17 eSceipames 1992/M 8] 95i2 9612 96 96%2 92% 98 | D RR & Blidge ist gu g 48___19 89% Sale | 8812 897) 56] 88 
SS e------ me i - so-| 98 Mar20)..- $8i2 90% | Den & BG lat consg 40-..-1936)3 J| 89% Sale | 88 9012] 35|] 801g 94lg 
year conv 4}48_.......1980|F A| 99 Sale | 99 93i2| 461] 90% 95%]. Consol gold Aige, =~ 1956/MN] 92's Sale| 91%  92%4| 52 > 
al pune aeen oO 1993/4 © 93 Sale Sm horel 92's 92ig Den & RG West gen bs. ae iorsina | sat Bele 88 al 4) 86% 98% 
-------- oe sane’20\___~ 10344] Re D 27.39 4 --=) 
Registered ........ 1°40)J J] ---_ 10314]10314 June’29|_---|| 90% 12| Des M & Ft D Ist gu 4s____- 1935)3 J 25 25 | 15) 25 286 
Potts Greek ranch iat ts lossy 3] -—-- “a3 sole guneaal----|| §8° S6N| "Tanporary oka aonoait.-=—-|.- 2) 5,3 | do 2 E+ ed | ga 
i eee! = an Tc 86 | Des Plaines Vai ist. gen 73 #79175 <Apr2ol_... 
R & A Div Ist con g 4s_.__ 1989/5 8ilg June’29}----1} 81 48__...1995|3 D J ; “| 75 765 
consol gold 4s._..... 1980/3 J} 8lly 95 4 * 00 100 | Det & Mac Ist lien g 4s__ 70 75 75 May’29}___ 
Wart Springs V letg G3--1941l | = ‘984 991s{ ii5|| ‘96 100%| Gold 4s ene ~~~ ispiles ie] So% ariel So% 9634 26's 100%4 
Ohesap Corp conv 58 May 165 1947|M s oo Sia: ae se 7073 Del haloes ben ne bo iani J Jj 100 -..-|10314 Mar'29}__.- 102% oa 
---1949/A as 8 651g 69 | Dul M eH S 2..0 00 ay 29)---- 
Chic & Alton RR ref g 3s 67 67 3 2 Dul & Iron Range Ist 56....1937|A O 78 May'29|_---|| 74 81g 
Ctf dep stpd Oct — int. --- J 3) 66% 67 1 664% 66% 1)} 66% 71 ~ 1g 5e....1937|5 Jj ---. 76 , -j| 931g 94 
, 1 | Dul Sou Shore & Atig : 8612 9414] 9312 Feb’29}___ 
Ratiway first lien 3}48--.. 65% 68 | 68 May’29]__._|| 67 7 inn Nor Diy ist 4s '48/A O 2 1g June’29|----|| 97 100 
ve | aE eee 4 82 86 | East Ry Minn 9914 1001g! 9912 June 
Ohle Burl é Qa lll Div 3 348. a ie oe aS 04 | “Cone Ist gold Geo o--19581M Ml 10314 Siete, os at oem 
woecese-- a = we ‘ons wa nnnc onal 9712 e 2 
om eee ig 91 | 89 9114; 10)) 89 lst g 58_.19411M N May’29|_---!] 190 1 
Scene | a etna | ty Aa] mae en eet | au Se PE ul sl 100, aoe 
le Cam 9 Beige et: 4 "Sil “95 «“B01g M $| 101% 1017%/10153 10212 
ann gasen ones 9614 97 | 96144 964) 5 nsol gold 7s ext__1930 2 83 | 39] 801g 86% 
ee ene. ae > 10314 105 |10312 10353 5 ioite Le ae eset one he tm» 1996 996/43 J 821g aele Fens Mar'29|_._-|| 7988 git 
cago & Bact I ot @a----19841A. © "oi, Bale | 79 Zoie| “33l| 7o B5lg ages 3 3| 76i2 7712! 76% 77 | 45 Tis Ss 
C&EliRy (new co) con Ge-1951/M N 7914 Sale 4 June’29|____|] 99% 106 ist consol gen lien g 48_.-. D A conn  canee The May isl Si} 10080 102 
& Erie lst gold 5__..__ MN} 10215 104 “ 6714) 40) 66 69%] Registered... _- 4a 271981 /F Al i0iie 103%|101"4 to et 784 841g 
¥ fr Wont tat --aoga)st'§ 109% ----|109% — 109%| “Ii1 100% 108 "| So-year conv Aetserlee A--1963|A © Sols SOtg| SO «ONL A5ll Fors Belt 
Chic ceuiivonin Ge tg --1947|J 3} 9712 10412 100'g poe b> “""ill “g2%— 92 tins a cdhag Pe 1953 r e aot 82 | 8014 8014 , He - 
----1947/5 5} 82% 88 | 82% 8 5|| 95 103%] Gen conv 4s series D____- 7MN| 94 Sale| 9312 94 | 15 1 4nit 
lst & gen 5eser A... ___ 1066)MN) 95 9912) 97% ass 10|} 108 110 Ref & impt 5s_---...-.-- ional 3} 105 110% 111 June’29)___~ = 8 113 . 
let & gen 6s ser B__.May — : =. - oe May'29 8753 04%, Eile & Jersey Rane sane 3 ong td 3| 10612 108 107 oa 106 lg . 
Chic u 50-year 4s___ a '29'--- Il 94 94 = 37 S8le ...- °99\~~"|\ “BRie “Ral 
gnie ind & Bou pear ta 105613 Oe tee : ane ae ee 4 80 86% Eric & Pista gus 33$s ser B- -ess 3) Bet ~~~) 88%, ioe) ---2) See aoe 
A-May 1989/3 J} 8053 82 | 8053 80%! es C 3368_---- 2. 3% Sale 11025. 103 | 36 ? 
haa FS -si- saz! 80, 4Pr29,----1] 80, 80 Eat RR extl sf 7s_....-.- 1954 MN _102% _— 
Gon g 3 %0 eer B..--May 1086'9 31 “Zi” aia! Fh, “782 \--7dl| Huy B - 
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BONDS 33] price Week's Range BONDS : Week's 
N. ¥. STOCK EXCHANGE 3? Friday Range or Stnce N. Y. STOCK EXCHANGE. 3 Range or 
Week Ended June 21. —~a.| June 21 Last Sale Jan.1. Week Ended June 21. =a Last Sale. 
Ask| Low Htoh Low High Ask| Low Htgh 
Pia Cent & Pen ist ext g 5e__1 3d 98 | 98 Apr’29 98 98 Louisville & Nashv (Concluded) — 
Ist consol isiiacca 34d -.--] 9512 9512 9353 99% lst & ref 5a series B______ 2003\A O 101% 101% 
Piorida East Coast ist 414s.1959|3 D 96 | 92 June’29 Oilg 94 lst & ref 4342 series C__..2003|/A O 967s} 951g 95lg 
lst & ref 6s series A... __- 1974|M $ Sale | 70 7219 70 = 80 N O & M Ist gold 68__._- J 100 10014 
Fonda Johns & Glov ist 448 1952|M N/ 33 | 3212 32! 2512 50 2d gold 6a_........... 1 J ..-.|100 Apr’29 
Fort St U D Co ist g 434s_..1941|)3 J ....| 94 Nov'29 94 Paducah & Mem Div 4a_.1 A 9013 Mar’29 
#t W & Den C ist g 6 s__-_1 JID 106 |10412 10412 10412 107% St Louis Div 2d goid 38_.1980|M 8 63 June’29 
Prem Elk & Mo Val ist 6s-_- AO 104 |102 June’29 102 103%] Mob & Montg Ist g 4}48__1i s 100 Sept’28 
GH&SAM&4GP Ist 5e___.1 MN Sale | 99! 991g 9612 100 South Ry joint Monon 48_1952/J J 8412 June’29} - 
2d extens 5s guar____.._. 1 J 3 100 | 9912 99le 9612 100 Ati Knoxv & Cin Div 48_.1955|M N 89 89 
Gaiv Hous & Hend ist 58... 1933|A O 95 | 96 May’29 96 100 Louisy Cin & + e g 4}48°31|MN 971g June’29) 
Ga & Ala Ry Ist cons 56 Oct 1945|J J ..--| 86 June’29 85 89 | Mahon Coal RR Ist 5s__..- J - May'29 
Ga Caro & Nor ist gu g 5e..1929|/J J Sale | 98 9914 941g 9914] Manila RR (South Lines 48_1939|M N hh 74g 
Georgia Midland ist 3¢ _._.1 AO 7334] 74 May’29 7312 78's vent iar gg ET 959\M N Hs May’'29 
Gr R & I ext lst gug 4%s_.1941/3 45 _.-.| 9512 Jan’29 951g 97 | Manitoba S W Coloniza‘n 5s 1934|3 D 99 99 
Grand Trunk of Can deb 68.1940|A © Sale }111 111% 10844 113 
te DE Seo 1936|M $ 104 11041 106 103 106 |ManGB&N W ist 3%s_.1941/3 J 8612 May’29 
ye Point Term Ist 5s_..1947|J D ..--| 97 Apr’29 97 «4687 ees Oto be Bay City 58.'31 ou dndid +3 June’29}- 
EE i TS ....}100% Apr’28 
Great Nor gen 7s series A__.1936|/J J Sale |109 10912 10812 1125g{ Mich Air Line 4s.._____. 1940|5 J ----| 9214 Apr’29}- 
NEE AE SRE: 7° J 43 _...|109 Apr’29 108 109 nonbegtnnsa pinnae: de ..--| 921g July’28 
ist & ref 4% eserlee A___.1961|\5 J 419] 921o 9219 92 98 Ist gold 3}48_........... 1952|M N 5 ee 82 
meral 5 34s series B___.1952|3 J Sale 1106 10714 10412 100% 20-year Sentero Binion 1929|A O 993, Mar’29 
Genera! 5s series C___.__- 973\3 J Sale |101!g 101% 100ig 104%]  Registered............__.- AO 99 Oct’28}__-. 
Generai 4}<e series D__..1976|5 4 Sale | 9353 941g 92 9714} Mid of N . Tet ext 68...... 1940)/A O 9llo} 94 Mar’29 
General 4 345 series E____- 1977|\5_ J 941s} 93 93 92 97%, | Milw L 8 & West imp g 58__1929|F A _...] 9912 Jan’29 
Green Bay & West deb ctfs A____| Feb 85 85 Oct’28 aon a) snws Eee Mer Ist ext 4348(1880) 1934|3 D 9410] 96 Feh’29}-_ 
tures ctfs B___._.__._. Feb 25 | 22 May’29 22 Cons ext 448 (1884)__.1934|3 D 933g} 94 May’29 
Greenbrier Ry ist gu 4s__..1940|M N 99 | 9114 Mar’29 Oilg 9114] Mil Spar & N W Ist gu 48__1947|M 8 881g 881g 
Gulf Mob & Nor Ist 56s... 098 AO 102 1100 1007s 97 106 | Milw & State Line ist 3348_.1941/J Jj _ ...-| 90 Apr’28 
ist M 5s series C_______- 50|4 O 99 | 97 June’29 97 99 | Minn & St Louis Ist cons 5s. 1934|M N 463, June’29 
Gulf & SI Ist ref & ter g 5s_ sieee jd _..|1041g Mar’29 1041, 108 Temp ctfs of deposit __.1934|M N 46 June’29 
Gocking Val ist cons g 4360_.1998 34 9534] 941g 945g 4 8699 lst & refunding gold 4s_..1949|M 8S 223, 231 
RTE RE re nae go9\J J _.--110212 Mar’28 estas emiin Ref & ext 50-yr 5s ser A_.1962/Q F 2034} 21 22 
Gousatonic Ry consg ia. -- 1987 MN 9612} 97 June’29 7g 98g Certificates of deposit ......|.---. 1919] 19 June’29 
@ & TC Ist g 58 int guar___iy37|5 J ....}102 June’29 102 1024] MS8tP&SSMcong4sintgu'3siJ J 83 84 
Waco & N W div ist 6s___1930|M N __..}10014 Mar’29].. 100%4 102 Ist cons 68............. 1938|3 J 9473] 90 90 
Souston Beit & Term Ist 5e.1937|J J 102 | 99 June’29 98% 100 ist cons 58 gu as to int...1938|J J 9412 = GAle 
Gouston E & W Tex let g 62_1933' 4 N _.... 99 Mar’29]_ 9812 99 10-year coll trust 6 }4s....1931|M $ 99 100 
Ist i 0” [aioe 1933. MN 9812 9812 Feb’29 o* 102g ist & ref 6s series A_._... 1946\J J 9919] 9712 97is 
Gud & Manbat iet 58 ser A_1957\/F A Sale ; 8912 9012 98 ee CIEL. .nsubniidens 1949|M 8 89 89 
Adjustment income 6s Feb 1957,A O Sale | 7533 76 721, 84%} 1st Chicago Terma f 4e...1941|M N ----| 931g Jan’29,..-.- 
Mississippi Central Ist 5a...1949|J J 9512} 96 May’29 .---. 
@Mnois Central Ist gold 48__.1961|3 J 93 90 90 90 9514 | Mo Kan & Tex Ist gold 48_.1990/3 D 8373 84 1 
TR SP POS | 34d _...| 95 May’28 ---- ----| Mo-K-T BR edb wen, Sesser A_1962|\3 J 991g 9833 991g 
ff are ewes 8312} 79 79 79 40-year 4s series B._..... 1962/3 J 823g] 8184 8312 
id hedibed oninaiiiied 3 J __..| 84 Nov’28 ip ed diane Prior lien 44s ser D__...1973|3 J 9012 91 
&xtended Ist oo Ste. - Ss AO 8312} 831g Apr’29]_ B3ig B83lg Cum adjust 5s ser A_Jan 1967/A O 104%, 105% 
ist goid 3s sterling_______ 1” 8 75 | 7414 Mar’29 7444 7414] Mo Pac ist & ref 5sser A__.1965/F A 97 98leg 
Collateral Aer gold 2) 202 AO 892g} 8933 8928 86% 93% GOSIRE 40... can cuitsins 1975|M 8 71g 72 
Sioa: bali aksbaken db uueas MN _..| 8% Oct’28 pe ee lst & ref 5sseries F__.._..1977|M 8 961g 97 
ist refunding 4s_____.___ 1955|M N 8934) 89 89 89 92% ist & ref g 5e ser G_____- 1978|M N 9614 97 
1 346-..--- 1962\5 J 80 | 80 May’29 B80 83%] Conv gold 534s_._....._. 1949|M N 10812 1091s 
Be aia ies cis meal J 3 _..) 87 Nov’28 ---. ----] Mo Pac 3d 7s ext at 4% July 1938}|M N 9014} 9014 June’29 
Collateral trust gold 4s___1963|M N "85% 8414 8534 91 Mob & Bir prior lien g 54._.1945)J J 100 =Apr’29 
RE REIS MN 9014 May’28 eS RS Ee 9912} 99 Feb’29 
og Serene MN “104)1023, 102% 102 105% - M = Wa cledenmann 1945)J J 88%, Apr’29 
16-year secured 6s a=" 830 J 3 108%4| 107 1081 ee SEA: BR... onc cncunsunee 1945|5 J 85 May’29 
40-year 4%{s______ 1966|F A 9714} 9612 9712 96 10012 Mobile 4 & Ohio gen goid 4s__1938|M $ 93 May’29 
Cairo Bridge gold 48____- 950\J D 90 | 90 Mar’29 80 Montgomery Div ist g 58.1947|/F A ..-.}100 May’29 
Litchfield Div ist gold 38.1951|3 J 75 | 73g 731g 71% 754) Ref & impt 4}4s._...__- 1977|M $ 9312 June’29 
Louisy od ty Term g 3s 1953\J J 8134] 873g Mar’29 81 Moh & Mar Ist gu gold 48_.1991)M $ 835g 835g 
Omaha Div let gold 3s...1951|F A 747g| 7412 Mar’29}_ 74 7412) MontC ist gute ae ea 1937|3 J 731106 Apr’29 
St Louts Diva eens ta. at J 3 ...| 763g Oct’28 aa geet ist guar gold 56. .....--.. 1937|5 3 00 {100% Apr’29 
Goid 3}4s.-.........- 1951 f ; 813s} 80 May’29 8612 | Morris & = lst gu 3s..2000/3 D 76 June'29 
gibip stein nied _..-| 78% Oct’28 ‘tails '3 elite 
Springfield Div Ist } 3}4s_1951|3 J _...| 88 Dee’28 _... -.-.]| Nash Chatt & St L 4s ser A.1978|F A ----] 89% May’29 
estern ge 4s__._1951|/F A 91 | 90l2 Apr’29 885g 9012] N Fla & 8 lst gu g 5e__--.-- 1937|F A ----| 99 May’223 
ER eres A .---| 92 Apr’28i_ -... .--.| Nat Ry of Mex pr lien 48.1957|J J ----| 18 July’28 
&1 Cent and Chic St L & N O— July 1914 coupon on--.-..-- Jj ----| 18%, July’28}- 
Joint ist ref 5s series A___1963|J OD 101%4}100%, 101% 1 10514 Assent cash war rct No 4 on} ..-- 10/2 107 
ist & ref 4348 series C__._1963|J D 9419] 9412 4p 941g 9712] Guar 70-year sf4e___.-- 1977 ----| 8712 Aug’28 
Assent cash war rct No 5 on}-..- 2 1212 May’29 
{nd Bloom & West Ist ext 46 woes Oo <-s-4 01 Novw'SBi. = Nat RR Mex pr lien 448 Oct’ 26) 3 J ----| 3512 July’27 
{nd Ill & lowa lst g 4s_____- 1950 5 ] 95 | 89 June’29 8714 O24 Assent cash war ret No. 4 on} ---- 18 1812 
{nd & Louisville ist gu 4s__.1956/3 J 87 | 85 June’29 8415 8814 1st consol 46. .........-- 1961 ---| 22 Apr’28 
{nd Union Ry gen Ss ser A_.1965|3 J 100 |102 Mar’29 101 103 Assent cash war rect No 4 onj---- YOu} 8t2 10 
Gen & ref 5¢ series B___.. 3 J 103 |101 101 103 103 | Naugatuck RR Ist g 4g_-_..1954|M N .---| 86 Oct’28 
éat & Grt Nor in Oe or 71963} 4 Sale |103 1043, 10014 10612} New England RR 68..1045\5 3 98731 99 May’29 
Adjustment 6s ser A July 1952 Sale | 8653 8412 85 Consol guar 4s. .......-- 1945)5 J 89 | 82 May’29/. 
tows nm ectets ww die - .-.-| 7712 Feb’28 ---. ----| NJ Junc RR guar ist 4s_...1986)/F A ----| 88 Mar’29}- 
ist 5a series B.......____ lose J 3 9512] 93 9612 9lig 965) NO& NE lIstref&imp4}sA'52\3 J 92% 92% 
lst g 56 series C____..._- JJ 94 | 94 94 91 961, ] New Orleans Term Ist 4e--- 3 es 
{nt Rys Cent Amer Ist @a_<i972)m0 N Sale | 76 7912 72 82 | NO Texas & Mexn-c Inc 56-1 ° 9373) 92 June’29 
let colltr 6% Setes..... 1981 MN 93 | 9lig P1lg 90 96%) Ist 5s series B........-- Oo 9214 937 
& ret 6s__...... 7\F A 9612] 951g 9578 985 let 58 series C_......--- 956\F A 1004} 98 June’29 
Lowa Central lst gold tar 223988 3D 40 3712 3914 3712 51 = 440 series D......-. 1956\F A 90 
Certificates of deposit... _._ tb a 48 | 38 June’29 38 6lle lst 54s series A.....--. 1954/A O 102 10214 
Refunding gold 4s_______ 1951|M 8 14 | 12% 1212 10g 20 | N & C Bdge gen guar 65¢e.. 1888 J 3 .-.-| 9542 May’29 
James Frank & Clear Ist 4s_1959|5 D 92 | 92 May’29|_...|| 85 N Y B & MB Ist con g 58-.1935)A O 95 95 
Ban A&G R istgug Se___.1938|/J J ----|10014 Apr’29 ...- 99% 100144] N Y Cent RR conv deb 66__1935|M N 103 105 
Gan & M Ist gug 4s__..._- AO 83 | 82 82 2|| S8lle 8412) §Registered_.........-.---- N ----|106 Jan’29 
° Consol 4s series A....-... 1998/F A 85%, 863g 
& C FtS& M Ry pvef g 48__1936|/A O 925g] 91 917% 89 9312] Ref& impt 4}<sseries A-.2013'A O 97 9712 
EC&MR&EB lst gu 56_.1929/A O ---| 99 June’29 98 9912 Ret & impt 5s series C_...2013,A O 103 10334 
Gan City Sou let gold 36___1950/A O 7384) 7212 72% 70 76 pS ENS AO ----}106 Mar’28 
Ref & impt 5s__._.__ Apr 1950\J J Sale | 9612 98 94%, 99% 

City Term Ist 4s__.1960/3 J Sale | 85, 86 85 9012] N Y Cent& Hud RivM3}s 1997/5 3 77 77% 
Kentucky Centrai gold 48..1987|J J 897s} 8834 May’29 884, 90%) ‘Registered........-.-- 75 3 7412 7Ale 
Gentucky & Ind Term é4s8_1961|3 J 8773} 95 Jan’29 95 95 Debenture gold 48. ....-. 1934|M N 9512) 95%, 9578 

aiviwwbigskihesg 113 J 9014] 87 June’29 87 90 Reg: eee MN ----| 95 Jan’29 
lg aah ws an ascii 1)3 J ----| 91 May’29 907% 96 30-year d 4s.....1942)5 J 901g May’29 
take Erie & West lst g 68_..1937|/3 J .--| 99 June’29 98 101 Lake Shore coll i gold 34468.1998\F A 7678) 78 78 
nis siete dome 13 J 10312} 98 June’29 98 100 sockshetanasn a 75 75 
Cake Sh & Mich So g 3}4s_.1997|/3 D Sale | 7612 7673 75% Sill, Mich Cent coll gold 3}4s_.1998|F A 7712} 7412 75 
See ae 7\3 D .-.| 7812 May’29 76% 7812 sap 5 Spee FA 73 June’29 
26-year gold 4s........_. 1931|M N 9712} 971g 9712 96% 9912] N Y Chic & St L lst g 48...1937/A O 9312 9312 
ihc gua loeb taeda MN; _ _.-.| 99% Apr’28 ste eres shy aaa Oo AR AO ----]| 901g June’29 
Leb Val Harbor Term gu 68_1954|F A 105 {101% June’29 1011g 1061, 26-year debenture 4s...-.- 1931|M N 9712} 96%, 971g 
Leh VaiN Y ist gu g 4348__ 1940 4 Sale | 96 97 951g 90%, 2d 68 AR Gu scddns 1MN 1001g 10053 
Cehig (Pa).cons g 4s_.- N 8553] 8412 85% 84 88%] Refunding 5s series A..1974/A O 10412 10514 
dh ain ied hin cai MN 837g! 86 Jan’29 86 686 Refunding 5s series B..1975|)J 3) -... 105%g/10512 10512 
General cons 4}48_.-..... 2003|M N 9673) 97 97 9212 100 Ref 4}4s series C......-- 8|\M S 93 9312 
lie tomrdl einai ini MN ----| 99 Nov’28 ---- ----|N Y¥ Connect ist gu 4446 A.1953|F A 945g = G45 
lst guar 56 series B....-. 3\F A 1024/1001 June’29 
Lehi Vater RR gen 5s series 2003|M N Sale |104 104 101% 10714] N Y & Erie Ist ext gold 48. _1947|M N .---| 90 Apr29 
Leb V Term Ry lst gu g 56..1941)A O 101%! 997g May’29 997% 10312] 3d ext gold 4}4s_...----- Zim 8 00 | 9812 Mar’28 
ina hidibuie = caigoaene AO ..-.|1037g Feb’28 eéicit ete 4th ext gold 56.-........1930)A O ----|100 Apr’29 
Leb & N Y ist guar gold 4s__1945|M $ 8912, 90 Oct’28 ---- ----| N Y & Greenw L gu g 56...1946|M N 5 | 95 Mar’29 
Lex & East Ist 50-yr 56 gu__1965/A O 106 |104l!2 June’29 10412 108%g| N Y & Harlem gold 348. ..2000|M N ----| 83 Mar'29 
Little Miami gen 4s series A_ 1962|M N .--| 8612 Dec’28 Peres! mg, ~~ ~~ bee e eS MN ~----| 851g Apr’28 
Long Dock consol g 6s....-. 1935|A O 104 10212 May’29 10212 10412 |] N Y Lack & W lst & ref gu 5e°73\M N ----|100ig Feb’29 
Long Isid lst con gold 6s July1931/Q J 100 | 98 May’29 97%, 101%] 1st & ref gu 448 con...-- 1973|M N .---| 96 “Apr’29 
lst consol gold 4¢._..July 1931/Q J .---|100 Feb’29 97 100 N YLE& W Ist 7s ext....1930|M $ 104 Feb’28 
General gold 4s.......... 1938/3 D 923g} 9212 9212 90 94 IN Y & Jersey let Se_.._-.--. 1932|F A 97121 92 June’29 
Sas cdcnwnct 1932|3 D .---| 9912 Dee’28 ---- ..--.1N Y &NE Bost Term 4e._.1939/A O ----| 90 Mar’28 
Unified gold 4s_......... 1949|M 8S 87121 85 June’29 85 004) N Y NH & H n-c deb 4s__.1947|M 8 81 81 
gold S6_...... 1934|3 D 9614) 96 June’29)_ 26 100 Non-conv debenture 3 4s. 1947|M 8 75%\ 73 73 
30-year-p m deb 5e.__.-. 1937|\4 N 947g} 9812 May’29,_.__|| 96 9 Non-conv debenture 3348.1954;A O 701g 71g 
Guar ref gold 4s......... 1949. M 8 8712! 857g 88 | 857, 91%} Non-cony debenture 4s_..1055)5 J 78 8 
Nor 8h B Ist con gu 56 "B2\iQ J 9912) 9812 May’29 9812 100 Non-conv debenture 4s. ..1956|M N 77\g 77\g 
Lou & Jeff Bdge Co gd g 48_1045M 8 897g} 8812 8812 841g 90 Conv debenture 3 }4s...-. 56/5 J 43g 
Louisville & Nashville 56...1937|M N 101 {102 Apr’29)..../| 100% 10212 Conv debenture 66...-.-. 3S J\ 123% 1244/1231, 125 
ay “eeeeieeean 3 3 93 | 9244 93 | 30] 92 96%) | Regtstered......--.--.---- 33 ----|118 June’29 
eeccennsesousas « ---| 9314 May’29._.../| @3l¢ 93%] Collateral trust 66.......1940/A O 104 10412 
Collateral trust gold Se... 1931 9912! 99 99 { 1|] 981g 10053 Es aciibitaonne 1957|M N 7412 76 
10-year sec 74...May 15 1930 M N 10112 101 10118] 29} 1 103 lst & ref 4346 ser of 1927.1967\J BD) 87%, 8812' 87 88 
lst refund 5}<s series A. -2003 A Oj} 10433 105 {104% 104%, 103 «107%, Harlem Pt Ches ist 46 1954,M N 8712 8712 
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re | wa = 
Week's Range N. Y STOCK SxOm ANG June 21. Last Sale —_ 
BONDS Range or Bince Ended June 21. Ne.\\Low Hig 
N.Y STOCK EXCHANGE. Last Sale Jan. 1. | Ask| Low i we 7 oe 
Ww : 100 June’29}---- 
= epee Saath. 2] 8, | Maman mange myer tat Sl er eae alee a 
Aa General gold 6e---------- J} 100  103%|10012 May’29|---- O7lg 
mY eg me ea eae) I preheat dR, oes ara | eg 
Reg $5, - r 291... 90 91 | St tfs__1 ss = 1 '29|----|| 79 
4s....-.-------- 9012 June’29} - _ _ - LS W lstg 4s ne J| 77ig 7912] 81144 May 
iY Providence & Boston 4s 1942/4 Sot gaicl’~ “ill “Baie 01g] 20.6 48 tne bond etts Nov 1 3 Dl oat Stig te See tt 
eat A 85l2 BSI #47, 8012) Consol gold $0. --o------ sg mss 68S | il Sen een 
x Ist con gu 48 1933) 4 74% 75 Fades ME ee Goh L let 2350. 1041|8 A 00°| 98 May'20|----|| 96 
m 2 aay re es rs A thal) fie [Stee Socata = Bale A "Sao Bie MAZOL "|| ow 
26 gold 4346 - - -..------- ; Bt Sat y 2 NRE Bertie estos 
oe gee 8 ---—-See Stel Sal ade age [ciara cagatoels 3) c- Sl Ses Mawaal | on 
w 2 V7 chen & Bin ert Ade ‘ 7 8° "75's "p08 | St Paul Minn — aes 1035 103? san'26|----|| 163 108 
ext’! s f 6}48--. - - 77 7 Ist consol g 68-.-------- ee cal 29}---- 
Revol gown it re A 1001 some aoorl all 100 soaul eo Sckmetsgaid assen=-isaals 3] “dzis vo 99 May20)----|] 902 OW 
Norfolk & Sou i 100 1034] 6s piven o- 91 
oe ee eee cee) 3D 94 | 91 91 all 8 89% 
66. M 29 105 105 old 46.....-. 1937 93, 8934 934 
“Soosemens dent 0e---198 . 10lts 10112 Bo" 'p24| Pacific ext guar edo comatna) Oy 31 ibid 198% 101% 104) 3] 101, tab 
lst gold 68... 901 9044 1 Un Dep 90 2 2 
NeW fy lot couse 41996] Ss uma So "| Seaar woe etal, | 3 0 toate May'29)--- || Hod toe 
Registered --_--------- 8 Pres - 1041 2 ---- 
Div'l Ist lien & gen g +... 7 13212 Feb'29 123% 132% Sav Fla & West lot ¢ Gs.....1S08 Sila O te 9814 Apr’29)---; oon Sot 
10-yr conv 68. --.---..---- 1941/3 9112 June’29 1 os 1077, ist gold a ee M NI 92 oe ’39)-<-- 74 
Pocah C & C joint @..-- ane 107%, Jan'29 95% 99 | SclotoV& NE Istgug 4s... 1950|A O 637,| 731g Apr il] 67 75% 
morta Cont gon ret fo A 1074 2, Pozi sal Ba, S| SabaardA tine Ie tesla | Se. S| oa” “Pan il ee fe 
North Ohio ist guar g 6e.--194 4 Bole “87g = & Lesson Sa,--- Oct 1949/F A 42 | 4112 June'29|--5-1] 41t2 oon 
North Pacific prior lien 4s - oan 3 84s June’ 29 + 6712 Cortiiente of deposit - - . - - - Ao Sale 4 «8 98] 691, 80 
Gen lien ry aid’ a Began 3047 g 62 Mar'2) Site 96%| Ist & cons Ge series A....1945 us weal | te Mar'28 ----|| 78° 7 
Registered - - - - - - - - 96 96 1g]  Registered_.....-.---..--- M8 8512] 85 June’29]---- it 
aot ones been seen? 109% 1104 iol 108°] Ata Birm 30-yF set Gee easly A 621g] 02,64 | 481] G2, Tite 
Bat & tangs Os cartee B----So aa 101 June’29 101 104% | Seaboard Are See -1935|F A 64 | 64ig 641g i 
Se eee ee D..30ens ace, “ae 100% 100%} | Series B-————-- = 0aey iin iy ot ree Br 
or Pac Term Co lat g 68.1933) ‘90 | Mar'29 99% | Bo Gar & Ga ist ext 5340..-19201M ry ~277]100ig May’29|----|] 1001g 100s 
Nor Ry of Calif guar ¢ bs...1938| A SN Ala cons gug 6... --1930]F ° ----|107  Mar’29'----'| 104% 107 
100 Sept'28 “78 #83 ' Gen cons guar 50-yr Se... : 
orth Wieconst ----1930)5 A 9 10|} 86% 91% 
Og a 1 Chan it gu Fs 1048 25% Nov'2s “Oig ‘9012 | So Pac coll 48 (Cent Pac col) k'49/J B mond June'28 -=--|] 85% 877s 
iets be --21936)4 oe sae 9914 100 ts hee a © Sil 5s jee eee 
Ohio River RR ist g 5s- 937|\A 9914 7 oe 9212} 20-year conv 48-__--- ) A.1977/M 8 95 9714. 100 91} 99 10112 
General gold 5e...-- 2 45°toee J 9014 pAmekns Wilz 1 0 Sis Coe se 1934)3 D ---- 4 92 51 8814 
eens oot a sal ae gi] Me Me] Segre a, ge] Sas | a‘ 
Ore Short Line 1946|J 2 . 9773 99%) Gold 4}4s---.-... May 1 1969|M N “| oO 87. 81 
Guar stpd CONS 06...-.-- J 99 99ig 841, 891g Gold 4\%s w i -<-<<—- ay 50 A Oo Sale 87ig 87 4 oti 83 
Guar refunding 4s----..- 1961/3 8512 86% 80 Gan Been Tams 1 08... Oe —so-| SS Meya---a Se 
Sister dae diggin Sec Je] Sa B8"| no neers tal ten] 160" igi ign MSS] a 
Pao RE of Mo ist ext  4s.-1938)7 96% June’29 Sis 98 | 80 Pac Coast lst ge 5 40....198715 ¢ 90 ‘| 802 ot te 
ey PY Te oie Sits 101 | So Pac RR ist ref 4e-.-..-. 33 iais lop ane?) “33i| 196” 180 
Paducah & Ills rat» fAfa- 10555 9973 10014 191% 1047 cay Sale [105° 106 | 28 a4 108 
iy ey ten domehn y tg A Bale [10212 103 -z:- =... | Southern Ry 1st cone g Se...1994)3 3 s,|108 er . 
vie-Orieans RR ef n---- "05 86 1itg 104°] Devel & gon aa series A. ot Battradt 7 Sept yal 6ll iobis 118 
Ext sinking fund 5}s_--- Pe: ee oe | ee AO Sale j112% 11 13]| 117. 123 
ulista let & ref s f 78..1942|Mi ane tel1181 11853 
a Se stint 94 May’29 44 4 Deven & gen 6}4s.....- 1956 ry : 104 *|103 * June'29 ~--7]| 108 — 
_ Tee 14s 91% Dols 93%) Mem ‘ ghey * _4.__.. 1951/3 J -~< = os = ----|]| 961, 100 
ds ster stpd doliat“Sday i 194s r 08% +4 + 1001s East Tenn reorg lien ¢ 68._1938 - H oor rH May'29|----|| 90% 
s perioe A772 7196813 a 03's 10812] Mob & Ohio oll tr 4s.--- 72lg ll 
General 4 }s series Monoed J 10312 105 = 3 103% 1958/3 3 67%| 73 Apr’29|---- - 
series B..-.-. 1930/A 101% = 10114 rote 111 | Spokane Internat Ist g 5e-.-. 94313 D ----| 86 Nov’28|----|/ ---- = 
secured 78-...... 19361 F 107% 10812 s Staten Island Ry it 3908. -< Es 3 -.--} 95 Apr’28}---- “s" 
16-year secured 6 }48-..-.- FA 2 Apr’28} 101. 105 | Sunbury & Lewiston ge us i 99 Mar’29]---- ae 
secured gold 68. -.1964|M N -— oo dt A bmg phone ag ord coe = oe sao! So sen | Sl ote 
Pa Co gu 33s coll tr A reg. .1937 m8 8612 8612 841g sis lS naeie aint renee + +f - ie] 86 ~ 861s oa 1001g 10413 
Guar 3348 trust ctis G----1 + 87° May'29 84 35 Touarkana & Ft ist 6ige A 1960 F 4 . see: 198 mand oes ier 
. D 9612 991g | Texar 1943] 5 == 105 
Guar 3348 trust ctfs D-- 1944/5 97% «972 & N O com gold 58....- 106 [105 105 
Guar 15-25-year gold pe J RS. 86 May’29| oo oore Ef ist gold 5a__-..- 2000 Pet 96 =---| 95 May’29)--5- 9673 102% 
p nevcie a + gpgnem MN 9614 he 92 9074 oe eee AO Sale | 97 i 90 
 Onlo & Det let & fet Age A°77/A O g2 ea gee oF | Gen a rel so ceries O.....10701A O| 97% Bale Sor, geet! 311 org 100 
Pa Ohio ist cons 4s. AO "29 Gen & ref 58 " 1931|3 J g Sale 25 "99|----]] 1001g 1061, 
Peoria & Eastern Apr. 36 ay 100 103 La Div BL | B3ss__1964 MS 102 100! Maras od 9612 10112 
Tneome 40... .-. ist 5348.1974\F A 101 191lz 104% | Tex Pac-Mo Pac Ter §6...1935|3 3 98 | 9912 pr’29|----|| 991s 108 
ag Et rly 1956|3 J 101i 86 91%] Tol & Ohio Cent ist gu 6s.--1935]3 4 100%4{103 Apr’ 9's 108 
oe eee wee 4 5s. 7 3 8612 June’29 Western Diy int 6 6s...-- 1938|3 D 9875 99 Mey'30 ape — 
1st és series B.....--.-- General gold 5e_~-...-.-- cage ppt ye RT 1 
, 9214 -1917|5 3 10 9 
Wash ist g 4s_.1943|M 6 9214 June’29 107° 108 | Toledo Peoria & West ist 4s_1917/ 3 90°] 87% s7%| 10) “a7” Bi 
Phila Balt & B ¥ F A 10714 May 29 32 Tol st L & Ww 50-yr g A.....193 I 7 Mr. 98 pk ead 9512 955, 
Puiliippine Ry lat 30-yr of 49 371 z 103 Mar29 "9 "06. | “let guar 4340 series Ba. 933) 2 --7-1 re Meerael-- = oe 
Pitts & W Va ist 4148... 2198/3 D = RR eek - Ee ee ee ae eis eer © 89 | 8612 8612 
Fie ew ve 40 A....1940/A 0 97%s June’2: 9614 10012] Toronto Ham & Buff lst g ro9|----|| 50 86 
” Series B-4¥48 guar-------1042/A © Ole Apras ® el ee ist cons g 58_..1928)3 D $0 | 63 May29l----|| 55 85 
Bares D de guar "Inds ag ose] il SS 8") seca crate ee 
ar 2oid... 93 won nwne 9: 2 
Berles H pony gee 7. 9614 May’29 Ht oes Union "Pao lst Flt a 1d grt 451947 3] 90° 91 9112 May’29 ““37| 99, Ha 
Series F 4s guar gold.-...- 1 MN 9614 June’29 9 9612} ###$Registered..........-.---- 8 855g Sale , 85lz2 881g} - 21 2 9915 
Series Hf com guar 4a1__~71960 FA 96% May'29 90%] Gold 434a.5 --72------ 190713. 3] 96. Sale | 96 106%] ,1|| 106 100% 
Beries I cons guar 4343..-1963,F A 96% May'29 96% 99% By oad June 2008|M 8 pe a += ile pe EY 80% 
Series J cons guar 4348. --1964|M N “hose, tbe 103% 108'e} It len & ref Ge--..June : D —) EL Bee 96 
ORegitereds ones coovsa[a B A Bala 22-0 oom ale bg nme Bie 
ar baser B.. 1075 & Nor Ist -=-=-- ~---| 9212 29}---- 
“Gamera ma, agai) | ion sel SE eee Be aed Stee 
SS RI REET AS. - Cons s f 4s Renae 14 | 1 BY ooh ~~~ 
6s...-1982]3 4 10114 Apr’29 ar Nh ean Coes bP ome 7e*-- esl a 98%s|100's Mar'20|---2}| 100te soe 
Pitts McK & Y Ist gu 68_--- I 3 1035g July’28}- “90% 10012 Virginia Mid Ss cortes 5... 1588 N 997] 9614 99 ----l| 9914 100 
pitts Sh & L ii ist ¢ fa.----1040|w © 10015 Aug’28 ota fey yyy ee Sl ok coal ik oe te 
ets Va. & Char int 4a.---- 1943/M Sys ee Bee ek seca A_1p0aiea N Sale [100% 10lta| 35)| 200 tone 
Pitts Va & Char Ist 48--_.- 911g Apr’: irginian Ry Ist 5s - 1001, 2 
eae eee & 10312 May'29 200%e 108"? | Wabash RR lst gold 60. —-- = TO3te| 9826 128%) ail] ,8% 108s 
Ist gen be series O-------1v74ls D “ile Mar20|----]| “Zita 74" | 2d gold be. -_---------1989 ge eT eet 
Frovidenee Term Ist 4¢-—--1066|M4 8 90. June'20 90 933 tien 50-yr g term 48.-21954|3 J Or {1001 May'29|----|] 100° 101% 
coll 4s’ R oa coo 1 2 ae 
ee en aan a oe ; 3 94% July’28}_ “92° 90% Det & Chic ext Ist g ue -- igal 5 904) 88 —— nag 78 e. 
Gen & ref 4548 series A--1007|3. 3 7815 May 28 “see te | Gankn on inant mana @ So | 9010 Maraal----l| 90%, Ole 
Rich & Meck ist g 4s. ---_. ipesie tol” Fev'29 91% 02's] ‘Tol & Chic Dive da’ ----1o4i|aa 8 0 || 95% 954 Si] Gaze 100% 
erm Ry po .- Z 921g 921g 917% ve wank Ry ref & gen 5s B__1976 ° : Gale | 87 871s Si] 8414 90% 
lo Grande Sou lst gold 45194013 3 Tie Apr'25|-~--|| “22> <==] ” Ret & gen 434s cere C--- | 83 Nov'28|----l] 
Guar 4s (Jan 1922 coupon) *40|j J} - 871s 88% Ble 92% f gu g 3348....2000|F A ies ee 
Grande West ist gold 48.1939/J J 712 7 78 87 | Warren Ist refgug ats Qm el 4 ‘99\----|] 83 
& coll trust 4s A..1949/A O 821g 2 8 93° 96%] Wash Cent Ist gold 4s_____- FA 87 | 83!g May ill $8 91 
RIA é Louls 1st ie -.-ale 7 82 * Nov'28 “87” Gon bi pS pode oo a8 = z 98 97 Feb'29)--5 re = 
ist gu cece 87 May’29 Min W & N W ist gu 5e-- 7914) 7733 794) 7, 
Rtiand ist con # 4}4s-----194i]5 3 aa 83. 884] West Maryland ist g 4s_.--1952|A © 97 || 95% o5%| 71] Sam Se 
Jos & Grand Isl ist 48...1947|3 J +a pee 104% 104% | ist & ref 5s on Nghe 3 J 10014] 99 sea * 86 Oils 
Bt Lawr & Adir lst g Se. .-1900)3 F 105% Nov'2s ‘- wt eee mol 97° sale| oo 97 | 17] 95 -, 
2 om Gen wn ses boasweoe 6 é 1 
oe | ES eet J 9614 June’29)- O7 * 101 "| Weoters Pac lat ser A Ba__.. ee ee 4 ee 851g fee se saa 
StLirMta Seen con g 58- 1931/A O 98 om _.- ----| West Shore lst 4s guar___- 5 3] 82% 8714] 84 June’2 
‘camped guar 6a. 1jA 0 ‘ca ua “9812 100 pone 00 Sent'80l-s~ ic i 
Unitind @ net gold a. .- ional ome - 100 Wier nh tea ecta ts_...19801" A vs a ee 
LM Bridge Ter gu és_-1030\a © a eS 831s 88i2| Refunding 440 series A--olM § 100 "|192, Feb'20|----|| 103, 103, 
Oo 2 0 Deltas Tee “119501 8 84%, B5le 4 Refunding 5s series B--.-- 84% June'29|----|} 844 39 
L-San Fran pr lien 48 A__1950 3, 87: oe satel Ree eeEeen.--—-- MS 67 +. 66% June’29}----|| 65%2 
‘Gon 4¥4sseries A ted ram © con oon 9712 101% ona ——- 1942|3 D 6512 ie i. 10 
or i rcgamlermmmma | Will & 8 F ist gold 66... 1938! 








@Due May. e¢ Due June. k& Due August. 
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Price Range BONDS : Price Weeks, Range 
N. ¥. STOCK EXCHANGE Friday Since N. ¥. STOCK EXCHANGE | 3 Friday Range or Since 
Week Ended June 21 June 21. Jan. 1. Week Ended June 21. ~ June 21. Last Sale. Jan.1. 
Bt Low |\|Low Htoh Bid AskiLow Htgh Low Htgh 
Winston-Salem S B ist 4s... 85 88 | 85 June’29 85  85ig | Cuba Cane Sugar conv 7s... 60 63 | 591g 866 59 =: 791g 
Wis Cent 50-yr ist wis TO 7612 84% J} 61 Sale 61 59 8680 
Sup & Dul div & term ist 4s 88ig 86 841g Olizg 100 Sale |100 10014 991g 103% 
Wor & Con East ist a... ..--]| 923g Dec'28 cect asian Ni 65 Sale| 65 55 (OT 
INDUSTR J} 100 Sale |100 100 99 103 
Abraham & Straus deb 5s- Fruit lstsf6s A... O| 9712 98 | 98 98 971g 103 
With warrants 1071g Sale }1 10212 120 | Denver Cons Tramw Ist o . ..--| 76 Dee’27 isla Pitino 
AGriatic Elec Co extl 7s_...1952|A 9634| 04 98 | DenGas&EL ist &rets N} 97ig 9812} 97 98! 96% 101 
AGams Express coli tr g 86 88% N] 97 _...] 96 June’29 96 101 
Ajax Rubber ist 15-yrs{8s.1936|J D) 90i2 95 | 9 95 107% S| 58 70 |63 May’29 63 «73 
Alaska Gold M deb 6s A... - 3ig 3tq ig 6 ..-. 62%] 63 June’29 62 70 
Conv deb 6s series B Big «cia 3 8 it Edison ist col J} 98 9934) 9912 987% 102 
Albany Pefor 92 94 98% 8} .100%3 Sale |1003g 10033 100 104% 
Alleghany Corp coil 985g Sale 98 11012 QO] 1005s Sale |1005g 1 1001g 10414 
Coll & conv 98%, Sale 97%, 100% ref 6s series B_.July 1 8} 10612 Sale |106 1073 1 1085 
Allis-Chalmers 9812 Sale 98 101 Gen & ref 5s ser D] 100% Sale |100% 101% 100%4 10453 
Alpine-Montan Steel ist 93lg 95 | 93 June’29}-.--|| 90% 96 | Series O_............. Al 101 10133/100% 101 10Big 
Am Agric Chem Ist refs 105 Sale 10312 10612 J} 9612 9712] 9612 June’29 961g 98 
Amer Beet Sug conv deb Sale N] 10012 Sale |100% 1 97 105% 
American Chain deb 9414 Sale 931g 99 ‘acob) Pack Ist 6s Ni 83 85 85g 85 88 
Am Cot Oli debenture 5s-__.. 1931 9814 Sale 98 99% $| 90 99 | 90 90 |. 90 ©690 
Am Cynamid deb 94%, 95i2 93% 9612 3} 101lg ....]1011g 10112 1011 
Amer Ices f deb 9lig 921 8714 921s Pow ist 6s ser A * N/| 103 Sale |102% 103 101% 10812 
Amer i G Chem 10214 Sale 951g 11012 O| 97% Sale | 97%, 98 100% 
Amer Internat 10314 Sale 101 iil $| 79 Sale| 79 79 78 97 
Am Mach & Fdy sf 103%, 10414]10414 May’29}----]} 103% 10412 J| 93!2 94 | 9312 May’29 lg 97 
American Natural Gas Corp—- 3} 10512 __._}10512 June’29 1051g 110% 
Deb 6 s (with purch warr) 77 Sale 751g 96% 923, Sale 9233 2 
Am 8m & R ist 30-yr 9912 Sale 9814 102 D} S212 951g] 94 94 
Amer Sugar Ref 15-yr Sale |i 10112 104% Di 76 78 | 761g May’29 761g Siig 
Am Telep & T 997 99 100 | Equit Gas Light ---- 991g] 9914 Mar’29 
Convertible 947, _.-- 21) 01% 9712 B} 9412 9612) 95 951g 
20-year conv 4s 973, 99% 101 9612] 95 95 02% 97% 
30- coll 102 Sale 101 104% 10114 104 {103 104 101 104 
ethic Spall 101 101 30-year deb 6s ser Di 90 Sig] 98ly 101 
35-yr sf deb 5s 10214 Sale 101g 105% D} 100 101 |101 June’29 987, 105 
20-year s f 5s 10514 Sale 10413 107% 4} 129 144 1140 14112 130 171 
v deb 44s 12912 Sale 12014 142 ----| 923, Sale | 9214 93 9214 108 
am Type Found deb 6s 103g 105 102 105% 1)M $| 108 Sale |108 108% 1 114% 
Am Wat Wks & El col trie__1 Sale lg 90% & Deb 20-yr 7348°42|3 5| 10412 Sale |10412 104% 101g 10613 
Deb g 6s ser 103 Sale 101 105% Sugar lstsf7s..1942|\hM N| 98 99i9! 98 9712 1 
Am Writ Pap ist g 6s Sale 77 «85le at Mail SS Lines 7s 1949/J DB 10153 102 10153 102% 100% 102% 
Anaconda Cop Min ist 6s__ 104% Sale 103% 105% F A) 87 88 88 95 
Registered dike hice 102 103 | Gas& Elof Berg Coconsg 58 1949|3 Dj 997% _.../106 Mar‘29 105 106 
16-year con 175 160 268 con A O} 105 105 105ig 103 10913 
Registered pica (eal 196 200 | Gen Cable ists f 5s A....1947|5 3] 97% 98 | 9712 981 96%, 100 
Andes Cop Min conv deb 78-1 aoe as 5 aaa ~--- ---.-| Gen Electric deb g 3 F Al 945, 9433 9453 9433 
Angilo-Chilean s f deb 7s--- 941 94 100 | Gen Elec (Germany) 7s Jan 16°45|4 J} 101 102 /101 101% 100 104% 
Antilla (Comp Azuc) 7 60 Sale Sf deb 6 }4s with Warr-.-.- J Di 122 1241212514 June’29 11ltg 125% 
Ark & Mem Bridge & Ter 93 «(96 94 10312 J Di 9614 971g} 9614 91% 90s 
Armour & Co Sale 87% 92%] 20-year s f deb 6s MN] 92 Sale| 91%, 9Q2t¢ 941 
Armour & Co 88ig Sale 9212 | Gen Mot Accept deb 6s F Al 100% 10012 101 100 103% 
Associated Oi! 10153 Sale 10153 100 103%g | Gen! Petrol ist s f 58 F Aj 100%g Sale [10033 101g 99%, 102 
Atlanta Gas L ist 101% _...]103!2 Dee’28 _--- ---.| Gen Refr lst f 6sser A FA} .... ...-|107!2 Apr’29 10353 1 
Atiantic Fruit 7s 125g ....1 15 Nov’28 ---- ~----| Good Hope Steel & I sec 7s... AQ 95 977%} 961g 967, 95 1 
AtStamped ctfs of 1 _..-| 125s May’29 125g, 1253 F) Co 1st 6 %s_.1947|5_ 3] 1067 106%, 107 106% 1081, 
Ati Gulf & W 1 SS L col tr 58. 1959 7112 Sale 72 67 77 MN] 92 Sale| 915s 92% 91 
tlantic Refg deb 100 Sale 10014 100 102i JD 98 | 945 9712 945, 100 
Baldw Loco Works Ist 5e-.. 1940 10612 107 |106i2 June’29 106 107 F Al 75!2 76 | 75le 75lg 687g 81 
Baragua (Comp As 8512 90 | 85 85 8312 wer (Japan)7s.1944|)F Aj 97's Sale | 97 9712 96 901g 
Barnsdall Corp 6s with warr-1940/J ---- ----]136 Jan’29 1291, 142 8 1950|\J_ 3} 9112 92 | 901g lle 9012 O5lg 
Deb 68 (without warrant) - 1940 -.-- ----] 987g Feb’29 100 | Great Falls Power istsf6s_.1940|M Nj __.. __..]10612 Apr’29 107 
Batavian Pete gen deb 921g Sale 9214 891g 931¢] Guif States Steel deb 548...1942)3 D] 97 974] 9612 97 99 
Belding-Hemingw 91 Sale 91 92 | Hackensack Water ist 4s._..1952|J_ J] 84 8612] 8212 June’29 821g 87lg 
Bell Telep of 10212 Sale 103% 102g 105g] Hartford St Ry lst 4s 1930|M $| 9614 98 | 961s Nov’28}----}]/...-- -..- " 
ist ‘. ref 5s series C 105 Sale 105 104 108%, | Havana Elec consol g 64_...1952)F Al 83 -.--| 83 84 87 
Berlin City Elec Co deb 6 \s 1951/3 92 92% 93 90% 95 Deb 5s series of 1926...1951/M $| 69 70 | 69 6978 59 7012 
Berlin Elec E! & 92 Sale 92 89 94 | Hoe (R) &Co lst 6sser A.1934/4 9] 85 8912] 84 June’29 83 901, 
Beth Steel 1 10112 Sale 10112 98 104 | Holland Line 68 (fiat). 1947/M N| 10053 102 {10053 10053 100 103% 
36-yr p m 98 Sale 99 102 | Hudson Coal Ist s f 5s ser A.1962|5 D| 7614 Sale| 7512. 76% 741g 85 
Cons 30-year 103% Sale 104 1021 105% | Hudson Co Gas Ist g 5s 1940|M Ni 997g 10012] 995g 100 
Cons 30-year 102 10214 10214 1 10414 | Humble Oil & Refining 5 }4s_ 1932/4 4} 1007 Sale {10012 100% 1 1 
Bing & Bing 95 96 100 gold 5s 1937}4 O} 100 Sale | 99%, 100% 991g 101 
Botany Cons 64 65% 6512 601g 741, | Illinois Bell Telephone §6-..1956|4 D} 10214 Sale |1021g 102% 10114 104% 
Bowman-Biit Hotels 7s 97 Sale 9712 9612 100 | Illinois Steel deb 4s 1940|A O} 9614 Sale | 96 9712 9373 100 
B’way & 7th Av Ist cons 5s. . 1943 68 Sale 68 66 © 77ig teel 1946;A O} _... 103 |100 May’29 103 10381, 
Brooklyn City RR ist 5e-...1941 83%4 Sale 8344 83 92ie] Mtge 6s_............... 1948)F A) 84 8514] 851g 854 81 92% 
Bklyn Edison 102% Sale 1035 10212 10512 na Limestone Ist sf 68.1941\M'N| 89%, 90%) 883, 9014 87 92 
_--- ~---{105% Dec’28 _.-. ua. | Ind Nat Gas & Oil 58 1936|M1 Nj 101ig __._]10012 100% 9712 102 
68 9912 10012 10012 100 103 Steel 1952|M4 N| 103%, 104 110314 103% 101% 105 
Bklyn-Man R T sec 6s 93 Sale 94 lo 93 98%, | Ingersoll-Rand lst 56 Dec 311935|\9 J] 100 ---.|102 Sept’28).---}|..--. --.-- 
Bklyn Qu Co & Sub con gtd 5s °41 70 Sale 72 63 7812 lst 4s 1978|A O} 90% 90 905 89%, 
5a 751g 80 Jan’29 20 «=. 8&8_—sé*:- Inspiration Con Copper 634s 1931|/M 8} 1011s Sale |101's_— 101g 100% 1021, 
Brooklyn R Tr Ist conv g 48.2002 _.--| 9212 June’29 9212 9212] Interboro Metrop 4s AO} 1912 20 | 1912 May’29 1912 191g 
yr 7% secured notes... 1921 105 _...|10614 Nov’28 _.... .... | Interboro Rap Tran lst 58..1966'5 J] 66%, Sale | 66% 
Bklyn Un El lst g 4-58 Bins ly} 837, 84 837% 921¢ SS SEES SEGA © Sale | 66 
Stamped guar 84 Sale| 84 84 84 93 |  Registered_.............-.. ee Seas 
Bkiyn Un Gas Ist cons g 5e-- 103%, 105 1103 June’29 10212 106%] 10-year 6s_.......-.-... AQ 5 60 | 59% 
Ist lien & ref 6s series A_-_1947 11412 Sale 11412 11412 118 10-year conv 7% notes...1932/M $| 9214 Sale | 9214 
Conv deb 5s 1936 I 402 402 | Int Agric Corp Ist 20-yr 58..1932. 4 N 1 92 | 9112 June’29 
Buff & Susq Iron ists f 5e_..1932 921g __._| 92l2June’29]_.__|! 921g 961g] Stamped extended to 1 MN 79%4| 79 June’29 
Bush Terminal! ist 4s. .....- 1952 ----, 86 865 85 88 | Int Cement conv deb 5s....1948 MN) 10312 Sale |102!2 
Consol Ss...........-.-. 937, Sale 98 91 99%] Internat Match deb 5s MN Sale | 95 
Bush Term Bidgs 5s gu tax-ex ‘60 98 Sale 9812 9712 1045, | Inter Mercan Marine s f 68_.1941|4 © 10034 100 
By-Prod Cok: 100% Sale 100%, 100 102 | Internat Paper 5eser A&B .1947|5 J] 88's Sale | 8712 
Cal G & E Corp unif & 100 101 10114 99% 103 ms Sale | 881 
Cal Petroleum conv debs f 56 1939 95%, Sale 96 95% 102 | Int Telep & Teleg deb g 44s 19 J 3 Sale | 91%, 
Cony deb s f 5348_...-..- 1938 Sale 100 9814 103% J_ J} 13253 Sale |123% 
Sug istef g 78---1942 77\2 Sale 77i2 82 9712) Kansas City Pow & Lt 5e_..1952)M $| 10112 Sale |10112 
88 L ist & gen 6e...1941 Sale 99 97 101ig| 1st gold 434s series B 343 101 | 98 
Cent Dist Tel Ist 30-yr 56... 1943 10114 104 1014 1011g 10414 | Kansas Gas & Electric Ms Sale |103% 
Cent Foundry ist sf 6s May 1931 95 97%, Apr’29 96 9812] Kayser (Julius) & Co deb 5 M8 ----/132 
Central Steel Ist g sf 8a__..- 1941 12314 Sale 1231, 122 12412 Corp ms 90 
@ertain-teed Prod 14s A-_-..1948 76 7Q9iel 7612 79% 68 83 y-Springf Tire 8% notes_1931|M N ..--|110 M 
Cespedes Sugar Co Ist s f 7 48°39 Jace = 9014 90 100 | Kendall Co 5s with warr..1948|M 5S 92%] 9112 
Chie City & Conn Rys 5a Jan 1927 5 85 | 7214 Apr’29 65 72% elep Co Js 85 June’29}---- 
Ch G L & Coke ist gug 5e....1937|J 3} 100 *100%|10012 June’29 100 103 | Kings County El & Pg 5e_..1937|4 © pee. 1 
Chicago Rys lst se........- 1927|F A Sale | 8 8312 771g 8Alz Ao 130 {12812 
Chile Copper Co deb Se... .- 1947/5 Jj 95 Sale 95lg 931g 9612 | Kings County Elev lst g 4s_. FA 85 | 80% 
Cin G & E ist M 4s A... 1968] A 86 Sale 863g 85 80% FA 8012] 8014 
Clearfield Bit Coal Ist 4s_...1940)5 Ji 70 75 Dee’2 ssiiea aycscobetal ty Lighting 56...1954|/J 4 1031g/102 June'’29 
Colon Oil conv deb 6s. ..... 1938|/F Aj] 97 97% 94%, 1196, r 8 33 115 {115 June’29 
Colo F & I Cogen sf 5s...-. 1943/3 3] 9712 991, 98 97 9912] Kinney (GR) & Co7% JD 105% 10512 
Col Indus 1st & coll 6s gu...1934/F Aj) 93 94!2 94 927g 98% | Kresge Found’n coll tr 3D 102%4|101 
Columbia G & E deb 5e.-.-.. 1952|M N| 9812 Sale 993g 9714 10012 | Kreuger & Toll 5s with war mS Sale | 98 
Celumbus Gar ‘st gold 56...1932/J J} 95 98 | 95 June’29 99% mM 99 | 98% 
Columbus Ry r & L ist 4448 1957/3 J} 9214 9212] 9 9012 93% | Lacel Gas of St L ref&ext AO Sale | 971 
Commercial Cable ist g 4s-- Q Jj 874 -.--| 87!2 Feb’29 871g 8712 Col & ref 5}4s series C... FA Sale {10212 
Commercial itef6s....1934|M Ni 961, 99 961, 94 991g] Lehigh C & Nav sf 4s 434 98 | 97 
Col tr s f 534% notes..... J 3} 89 925, 91 91 97 | Lehigh Valley Coal lst g 5e..1933|5 J] 98% Sale | 98% 
Comm’! Invest Tr deb 6s....1948|M 8] 91% Sale 93 Ollg 981g]  Registered_.-....-..-....- 3 Jj -.-- 99 |100 
5}4s---.- silts F Al 94%, Sale 9414 9014 10514] 1st 40-yr gu int red to4%.1933|5 J) -... 96 | 97 
Computing-Tab-Rec s f 68_.1941|J 3] 104%, 10512] 1047, 106 lst & F Al 101 = ----}101 
Conn Ry & L ist & ref g 4348 1951/3 J| 921, 98-2] 95 May’29 Ist & F A; _... 88 | 88 
Stamped guar 4 }4s_-...-- 1961/3 Jj 9214 Sale 9214 9214, 99 lst & F Al .... 8712] 88 
J Di 84% Sale 8514 Bllg 871g] ist& F Aj _... 8712] 88 
lst & F Al .... 837%} 88 
3 J} 921, 94 | 9114 June’29 891, 97%] Lex Av F ist gu g 5e_..1993)|M $| _.___ ____| 3714 May’28 
Di 684 Sale 69 651g 73%} Liggett & Myers Tobacco 7s. Ao 118 |118!g 
F Al 105 Sale 105l2 104 I TR: <n ticki noedadasad 1F Al 10012 Sale | 987, 
Dj) 9812 997s/10012 June’29 9912 1015, | Loew's Inc deb 6s with warr.1941/A ©} 106 Sale |105 
MW} 10112 Sale 10112 104 A Ol 9614 Sale | 9614 
3D) 89 90 901, 90 10012] Lombard Elec Ist 7s with war '62|J D/ 97% 9934) 971s June’29 
J Di 75 Sale 75 74% Qlle J D/ 9553 Sale | 9512 
F Al .... ....| 97 Mar’29 97 97 A Ql 107 109 10612 
A Ol .... ..../100 Apr’29 ok Ae Sia Min cusouddowenslionnng F Al 7912 Sale | 78! 
MN] 101 —_...j|101 June’29 ___.|] 9612 103 SOs bincnan dine nin J 3} 86 Sale| 84! 
J Di 967s Sale 9678 95 100 | Louisville Gas & El MW 100!2 101 [10014 
5 Ji 99 99% 912 98% 103% J Jj... 92% 92 
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BONDS . Price Week's Range BONDS Price Week's . Range 
RN. ¥. STOCK EXCHANGE ; Friday Range or Since N. Y¥. EXCHANUE Friday Range or Since 
Week Ended June 21. z June 21 Last Sale. 3 Jan. 1. Week Ended June 21. s June 21. Last Sale. 3 Jan. 1. 
Bia AskiLow = Hg Low Hib |B AskiLow = Ht lee Hie 
Lower Austrian Hydre Ei Pow— Republic Brass 66_....July 1948|M 103 Sale |103 103 102 
lst 6 16348....-.-------- F A) 82ig 8314) 82 82% 81 87%) Republi 4s st.. 10014 1 100% 100% 1001g 10814 
MeCrory Stores deb 534e'41|\J Di 9612 97 | 96 961g 92 99%s) Ref & gen 5}4s series A_.. 995, 100 | 9912 100 106 «(104 
BManati Sugar ist s { 7}4s...1942|A O| 90 Sale| 90 91 90 10012] Reinelbe Union 7s with war. 106 Sale |105 10514 99 105% 
Manhat Ry (N Y) cons g 48.1990)A O| 56% Sale | 56 58 5 «C6 Without stk pureh war...1946/3 J| 96 Sale| 96% 9653 2 98 
BE POs Sscbiicccohsbbccann 2013|3 Dj ..-- 60 May’29 58% 6053] Rhine-Main-Danube 7s A_._1950)M 102 Sale |102 103 O71, 103 
Manila Elec Ry & Ltaf 5s__1 S| 9553 99 | 9612 9612) 9612 10412] Rhine-Westphalia Elec Pow 76°50|M M| 100 10012/100 10012 100 102 
Marion Steam Shove sf 68..1947|A Oj} 89 90 | 91 June’29 es mtge 66-.....-... M 9053 Sale | 90 9034 87 93% 
Mfrs Tr Co etis of partic in Cons m 6s of 28 with war ..’53|F Aj 921, Sale | 921, 93 90 98%, 
AI Namm & Son ist 66..1943)3 D| .... 101 |100 101 100 105 Without warrants..-......./--..| 8512 8912] 8912 891 86 8912 
Market St Ry 76 ser A April 1940/Q J} 86 Sale| 84% 86 80 975, F Al 931, Sale | 92 9314 91 96 
Meridional Ei ist 76_......- 1957|A ©} 9714 Bale} 9714 97% 93 98% 105 107%|1061g 1061 105 110 
Metr Ed ist & ref beser C...1953|3 J} 100% 101%|100% 101 99% 103 M S$} 16312 104 {10312 104 10312 107 
Metr West Side El (Chic) 48.1938|F Aj ---- 72 June’29 72 M $| _... 100%) 99% Apr’29|_...|| 951g 100% 
Miag Mill Mach 7s with war_.1966|3 D| 93%, Sale | 93%, 93%} I/| 992i, BD dice 10ctt OO - Der SGncisll tect Stee 
Without warrante.........-- Di 84 88 | 93% June’29 | 85 MN 5g 98 | 9412 9Q4ie 94 98l4 
Mid-Cont Petrol ist 63s-_-- 8] .... ....]105 Feb’29 104 5 3 i... ....1 99 Wev'so 99 
Midvale Steel & O conv sf 5a. 1936/M 8] 9853 Sale| 9712 98% 97 J J} ---. 6712] 6712 June’29 66% 77 
Milw El Ry & Lt ref & ext 4340°31/3 J} 98g 98%} 9712 98 9712 3 Jj ---. 93% | 92 92 04 
Geneva! & ref 5s series A_.1951|J DB) 98 10014) 99 99 98 J Jj 104 Sale |103 104 10112 10719 
let & ref 6s series B_....- D| 9812 Sale | 984 98%} 15)| 97, 1015, F Al 971g Sale| 96% 97% 931g 100%, 
Montana Power ist 5s A-...1943|J 5] 1001s Sale {10013 101 33} 98 MN} 91 Sale| 91 92 871g 94% 
Deb 6a series A__...._... D} 9814 Sale | 98 9812} 43]| 97 J 3} 8512 877%) 89 June’29 89 101 
Montecatini Min & Agric— A 8512 89 5 8553 85 101 
Deb 7s with warrants... J} 109 ~116 {112 June’29}___-j} 107 N] 9512 Sale | 952 9534 0412 O714 
Without warrants... ....... J} 9712 9814) 9712 9848 7ii 93 MW 9312 Sale | 9312 97 9312 97 
Montreal Tram Ist & ref §6..1941|J J) 95% Sale| 95%, 96%} 12) 94 N] 961g Sale | 96 9612] 94 98% 
Gen & ref sf 5s series A_.1955|A O| 93 95 | 95 Jume’29}__._]| 93% J Bi 90 Sale| 87% 90 831g 04 
aa O} 9312 ___.| 9514 May’29}_.__|] 951% 3 Dj) 77% Sale| 77% 81 75 91h 
Morris & Co ist sf 4%48...1939/J 5} 83i2 Sale| 8315 85 16]| 83 3 J| 102% Sale |102% 102% O91, 106 
Mortgage-Bond Co 4s ser O| 77% 81 | 8112 Jan’29}__..]]} g8ite M S$} 10414 Sale |1 104 1001z 108 
10-26-year 5s series 3... - J} 955s 96%) 951g 957%) 21) 95tg M $j} 10353 104 |103 Apr’29 101 106 
Murray Body Ist 6 }4s-..-.-- D} 991, 9912) 99 9912} 41] 9814 102 F Aj 985 Sale | 98 985g 96 101 
Mutual Fuel Gas Ist gu g 5s.1047|M MN) 10012 101 |102 Mar’29}-...|| 102 104 F Al 851g 934) 834 June’29 83% 89 
Mut Un Tel gtd 6s ext at 5 Mi oi... 1.3 8. . TOMA oe F Al 961g Sale| 961g 97 961g 99 
Namm (A I) & Son—See MW] 9912 100 | 99 June’29 99 100 
Nassau Elec guar gold 48...1951|3 J) 53 5434) 541, 54%) 21) 60 mM 102 Sale 101%, 102 101 1031s 
Nat Acme Ist sf6s__......- DB} 10114 102 |101ig 101%) = 5}} 101 M $} 99 Sale | 99 991g 98 100 
Nat Dairy Prod deb 5 s...19048 F A| 96%, Sale 96% 97 | 218'| 931 3 Di 9912 Sale | 9912 100 985g 101% 
Nat Enam & Stampg Ist 929,53 Dj} .... ....101 Jan’29}/_._.,] 101 3 3 94% Sale] 9312 947, 931g 97% 
Mat deb 6 s__..- A 60 6lig} 151] 60 B2lg A Q| 9312 Sale| 9312 94 93 «(85 
Wat Starch 20-year deb 58_..1930/J 3} 967s 9912 99 June’29}__..|} 98 9912 M S| 9253 93 | 92%, 9255 92 965i, 
National Tube lst s f 56___.1952)M8 N} 10212 10312 103 June’29}____|] 1005, 10453 MN} 101%, Sale {101 10114 102% 
Newark D} 10114 Sale 10114 10114} 2/| 10012 10312 J D} 1051s 106 |105 June’29 102 107 
New Engiand Tel & Tel 5a A 1952|3 Dj 1031, Sale {10314 1034] 22/| 103 3 3) 101 102 }101 10114 101 104% 
Ist g 4348 RE: N} 971g 98 | 971g 97% | 38)| 97 100%] Southern Colo Power 6s A..1947/J J} 10112 102 {100% 101 100 1041 
New Ori Pub Serv Ist 58 A..1952|A ©} 91 Sale | 90 911g} 16}| 89% 96%] S’west Bell Tel lst & ref 5e..1954)F Aj 10212 Sale |102%, 103 101 105% 
First & ref 5e series B__.. D} 91 Sale| 90% 9112] 13)} 9014 612) Spring Val Water lst g 56...1943|M N; 97 98 | 98 June’29 9712 100 
NY Dock 50-year ist g 48._.1951|F Aj 80% Sale| 80!2 8012} 5}]| 801g 87%) Standard Milling Ist 5e_...- 1930|}M ni) 98 99 | 98 99 98 103 
Serial 5% notes.......... O} 81 82 | 82 Sune’29}.- 30 690 Ist & ref 5%e_-....--..- 1945|M S| 9953 Sale | 9953 99% 95% 105 
® Y Edison ist & ref 64s A. ©} 1115s Sale |11ll2 112 26|| 11112 115%] Stand Oll of N J deb 5s Dec 15°46|/F A] 101 Sale /101 10153 10014 103% 
ist lien & ref 5a series B...1944/A ©} 102 Sale [10112 102%} 39]] 101 105 | Stand Oll of N Y deb 4%4s..1951/J DB} 95 Sale | 95 9578 
NY Gas El Lt H & Prg 58.1 BD} 1041s Sale |1041g 104%4) 2]| 10312 10712] Stevens Hotel Ist 6sseries A-1945/J J} 9514 Sale | 95 9514 95 100 
Purchase money gold 4s Al 9112 92 | 91l2June’29}___-}} 91 94 {Sugar Estates (Oriente) 76..1942)M S| 76 80 | 72 75 65 98 
NY LE& W Dock & Imp 56 1943|J 3] 98's 99 | 981g June’29}____!] 98 981s | Syracuse Lighting Ist g 5s_-.1951/3 D| 103 104 /|10412 June’29 10312 107 
NY & QEIL& P ist g 5s_.1930/F Aj} 9853 Sale | 985s 9853 98 100g] Tenn Coal Iron & RR gen §8.1951|J J} ---. 102%g}10212 May’29 10153 103% 
WY Rys lst R E & ref 4s__. J} 5014 ....| 56 Jan’29/_.._|| 56 66 {Tenn Cop & Chem deb 68A.1941/A QO} 1047, 106%4)104% 1054 102 115 
Certificates of deposit -_--.-.--.|---- 5014 _...| 5614 Mar’29}]_.../| 56 68 Conv deb 6s ser B ---.-- 1944/M S} 1001, 101 }101 1017 100 107 
30-year adj inc 58....Jan 1942);|A ©} 112 97} 2!2 May’29}___- 212 253) Tennessee Elec Pow Ist 68..1947|3 Dj 10412 Sale |10312 10453 10212 107 
Certificates of deposit-.....|---- lig 9 Jan’29]___- 2 3 | Third Ave Ist ref 48.....--- 1960/3 J} 5653 Sale | 56 58 66 
NY Rys Corp inc 6s.._Jan 1965] Apr}; 11 Sale| 11 1ll4] 43/— 10 2412] Adj ine 5s tax-ex N Y Jan 1960}A O} 42/3 Sale | 41 4233 38 64% 
Prior lien 6s series A_.._.. 1965)3 J) 75 Sale| 75 717 12}} 75 87 | Third Ave Ry ist g 56_.-.-. 1937|J 4| 91 9214] 90 June’29 90 97% 
NY & Richm Gas Ist 6s A__1951\M N| 104% 105 |1041, 105 2}| 10112 106 | Toho Elec Pow Ist 7s. -.---- 1955|M S| 9733 Sale | 9614 987% 96 99% 
NY State Rys let cons 4348.1962;/MN/ 39 Sale| 39 48 5]| 38le 54 6% gold notes._--July 16 1929)J 3} -.-. --.-| 99% 9 981g 99% 
lst cons 6 4s series B_.._. M Ni 42 55 | 50 501g 3}| 4914 70 {| Tokyo Elec Light Co, Ltd— 
NN Y Steam Ist 25-yr 6sser A 1947)|M_ N| 103 10312) 103 104 13]} 103 107%] ist 63s dollar series...---- 1953|/J Dj} 89 Sale| 89 89%, 88 lls 
WY Telep ist & gens f4148_1939|M Ni 9853 Sale , 985s 99 28!| 9712 101 | Toledo TrL& P5%% notes 1930|/J J] 9873 Sale | 987g 99 98%, 10013 
30-year deben s f 66..Feb 1949|F Aj 110%s Sale {10973 110%] 34|| 10034 111%3] Transcont Oil 64s with war 1938|J J} 9612 Sale| 9612 98% 96 1041, 
20-year refunding gold 68.1941/A ©} 104% Sale |104%, 106 95|| 104% 10812] Trenton G & E! ist g 5__..1949|M 8| 99 102 [10012 Apr’29 10012 10012 
NY Trap k ist 6s_._.. JD] 97 97%} 97 9714, 51} 97 101 | Truax-Traer Coal conv 6348.1943|M N| 9012 9212) 92 92 90 108%, 
Niagara Falls Power ist 5s-.1932|3 J} 100 Sale {100 100 21|} 100 103 | Trumbull Steel lst s f6s_...1940)M Nj 101 Sale {101 10134 101 103% 
Ref & gen 6s_____.... ‘an 1932|A O} 101 1017s|101 1017s} 4/| 10014 1031s | Twenty-third St Ry ref 58-.1962)3 Jj ---- 57 | 58 Mar’29 58 82 
Niag Lock & O Pr Ist 58 A-.1955|A ©} 101'4 102 |101%g 101%} 10)) 997% 1041s] Tyrol Hydro-Elec Pow 7348-1955|M N| 961, 967g] 96%, June’28 951g Ble 
Norddeutsche Lioyd (Bremen)— Guar sec sf 78__-__...-... 1952/F Al 8912 90 | 89 June’29 88 92ig 
20-year s f 6s_..........- 1947|M N} 92 Sale| 92 93 4411 90 94 | Ujigawa El Pow sf 7s_----- 1945|M 8| 96% Sale| 9612 97 95 100 
Nor Amer Cem deb 634s A..1940)M $} 70%, 73 | 70 71 8} 68 80 | Union Elec Lt & Pr (Mo) 58_1932|M $| 99%, 997] 99%, 997, 991g 101 
No Am Edison deb 5s ser A-.1957|M' 8} 9912 Sale | 99 100 | 122]} 99 102 Ref & ext 56.......---.-. 1933|M N| 9812 Sale| 9812 985 97% 101% 
Deb 5}4s ser B__._Aug 16 1963)F Aj 10014 Sale {10014 1005s] 135|| 99 101%} UnEL&P (ill) Istg5eserA.'54\3 J} 10014 100%'10014 101 1001g 104 
Nor Obio Trac & 6s...1947\M1 S} 9912 10014] 9912 101 12}} 99 10314] Union Elev Ry (Chic) 56....1945|A O} -... 8312) 81 June’29|___.|| 81 871s 
Nor States Pow 25-yr 56 A-.1941/A O} 9912 Sale | 99 100 30]| 98% 101%} Union Oil Ist lien s f 58__-_- 1931|3 Jj ---- ----/10014 June’29}____|] 98 10153 
& ret 5-yr 68 series B_.1941/A O} 105 Sale |105 105 8]}| 104 10613] 30-yr 6s series A-...May 1942/F A] 105%g 107 /|105 105 5|| 10484 100%g 
North W T ist fd g 4}<s gtd- 5 J} 96 98 | 96 June’29}-.--|| 96 105%] ist liensf 5sseries C_Feb 1935|A Oj 9514 Sale | 95 9514 8 10153 
Norweg Hydro-El Nit 5}4s.1957|MN/ 91 Sale 91 3]| 88 92121 United Biscuit of Am deb 6s.1942;/M N} 96 9933] 99%, June’29|____!| 957% 1001¢ 
ic Service 7 4s A_.1946/A QO} 11014 1107s|1101g 11012] 15}| 1101g 11312] United Drug 25-yr 5e_-__---- 1953\M S| 9412 Sale | 94 9434) 43 0714 
let & ref 7s eS 7\F Al 111 112 {111 11114} 12]] 109% 11512] United Rys St L lst g 4e....1934/J 3] 811, 82 | 814 814] 8] Sly Sé4lg 
River Edison Ist 6s....1948|J J] 10212 Sale |102 103 16}| 102 10712] United SS Co 15-yr 68_----- 1937\M N| 9614 Sale | 90 97 | 295] 90 100 
Old Ben Coal Ist 6s......_. F A) 88 Sale| 873, 8814] 26]| 87% 91 | UnSteel WorksCorp6sA-_1951/3 D| 88 8912) 88!2 89%) 40} 84 90! 
Ontario Power N F ist 58..1943|F A} 100 --._./1001g 1001s} 3/]| 98 102 With stock pur warrants. ---_- 3 Dj} 89%g Sale | 8734 8954) 6] 84 93 
it 58. MN; 97 100 | 97 9812} 21| 97 103 Series C without warrants..|J Dj} 86 Sale | 86 88 17 901, 
Oriental Devel guar 6s_..._. 1 M 8S) 93%, Sale | 93% 95 12}} 92 97% With stock pur warrants._|J Dj 88!2 Sale | 88!2 8812|.._-|] 85lg 89% 
Exti deb 5 }<e int ctfe____. MN] 85% Sale| 8553 86 12]| 851g 90 | United Steel Wks of Burbach 
Oslo Gas & El Wks ext] 56_.1963|M 8 9014} 9033 9012] 6]| 88  93l4] Esch-Dudelange sf 7s_...1951/A O} 100 104%, 104 104%; 16 103 108 
Otis Steel lat M 6s ser A_...1941/M@ 8} 1001, Sale |100 10012} 34/° 100 10312] US Rubber ist & ref Seser A 19473 Jj} 8814 Sale 88!g 887%) 52) 88 92% 
Pacific Gas & El gen & ref 58 J J' 100 Sale| 995s 10014 23) 99 10212] 10-yr 744% secured notes_1930 F Aj 100% Sale ;10014 100%) 39] 100 102% 
Pac Pow & Lt Ist & ref 20-yr 6e'30/F A, 9873 Sale | 987, 987%, 13], 971g 10012} U 8 Steel Corp{Coupon Apr 1963,M Nj 1 Sale |1081z2 10853) 192,| 107 109%¢ 
Pacific Tel & Tel Ist 58.....1937|3 J} 10114 Sale |100% 10112} 35]} 100 1034] sf10-60-yr5e|Regis._-Apr 1963)MN| -... --.-|10753 10753} 5|| 106% 108 
Ref mtge 5s series A. _... 1952|M4 N| 10212 Sale }1017g 10253} 17]| 10114 10553} Universal Pipe & Rad deb 68 1936|J D} 85 8512) 85!2June’29/_.._|| 85 90 
Pan-Amer P & T conv s f 68..1934|M N| 10712 Sale {10714 10812] 42|] 1021¢ 10953 | Unterelbe Pr & Lt 6s___---- 1953|A O| 8712 Sale| 8712 90 14]| 861g 91 
lien conv 10-yr 7s--.-.- 1930|F Aj 10412 Sale [10412 10434) 6]/ 1025 105 | Utah Lt & Trae lst & ret 58..1944/A ©} 89%, Sale | 8912 9012} 14 9612 
Pan-Am Pet Co(of Cal)conv 68°40/J D Sale | 94 94 1 92 Utah Power & Lt Ist 56... 1944/F Al 97 Sale| 96 97 17|| 95% 101 
Paramount-B'way Ist 5}4s_.1951|3 J| 97% Sale | 97% 10014] 32/1] 97% 103 | Utica Elee L & P lstefg 58.1950)3 J} 10253 ___./102% May’29)_-___ 104%, 
Fam’s-Lasky 68.1947|J DBD) 98 Sale| 9733 984] 22 1 Utica Gas & Elec ref & ext 56 1957|J 3} 1031g 10412|10312 10312} 1)] 10312 107 
Park-Lex Ist leasehold 6 }<s_ J 3} ---. 83 | 8512 June’29]_.__|} 851g 96512] Utilities Power & Light 544s.1947|3 Dj 9053 Sale | 90 91l4) 42 98 
Pat & Passaic G & El cons 5s 1949|M 8S 103 | 9912 99t2) 1? 9912 105 | Vertientes Sugar ist ref 7s..1942/J5 7712 80 | 7473 777%| 33|) 86 97% 
Pathe Exch deb 7s with warr 1937|M' N} 72 75 | 72\2 74 4i| 7212 84 | Victor Fuel Ista f5e_.....-. J 3) 3llg 34 | 34% May’29}_.__|| 34% 40 
Penn-Dixie Cement 6s A_...1941/M 8} 85ig 89 | 8512 8 85 97%] Va Iron Coal & Coke lst g 56 1949|M S| 72 Sale | 72 72 51} 70 82 
Peop Gas & C Ist cons g 63..1943)A O} 110 111 {110 110 3] 110 113 | Va Ry & Pow ist & ref 5e--- 3 3| 99 Sale| 99%, 100 7] Q712 10019 
Refunding gold | 2 ae 1947|M S$} 10112 Sale {10112 10112} 6}, 101 105%] Walworth deb 6s (with war) °35|A Q| 9812 Sale | 9614 9934) 85)/| 871g 108 
Philadelphia Co see 5s ser A.1967/3 DB) 96%, Sale| 96%  97!2/ 119]} 96 100 ist sink fund 6s series A --- AQ} 89 Sale| 88 89 8]| 85l2 
Phila Elec Co Ist 434s-_----- 1967|M NM} 97 9714] 97 9714} 31) 95lg 1001] Warner Sugar Refin Ist 7s..1941|J BD) 105% Sale [105% 106 6|| 105% 107 
Phila & Reading C & I ref 66.1973)3 J} 85 Sale | 85 90 7i| 85 Warner Sugar Corp Ist 7a... 3 Jj 68 Sale | 67 68 9} 67 85% 
Conv deb 6s w i......... 1949|M 68] 931g Sale | 93 9334] 186]] 9233 101 IW deb 68....- 1939|M 941g 95 | 9412 95 32}| 941g O0lg 
Phillips Petrol deb 54s. _._- 3 Di 89 Sale| 89 8914] 34]] 8814 94 [| Wash Water Powers{5s_...1939|3 3} 99 101 {10014 June’29/__..|/ 100 102% 
Pierce-Arrow Mot Car deb 881943)M 8] 1063, 108 {10673 10673}  5]| 106 10812] Westches Ltg g 5s stmpd D} 101 103%)101 101 2]} 101 105% 
Pierce Oil deb s f 88__Dec 15 1931/3 9) 106 10612|106 106 6|| 10514 107 | West Penn Power ser A 58..1946/M 1007g 10114]10012 June’29}____|] 10012 104 
Pilisbury F1 Mills 20-yr 6s..1943)/A O Sale |104 105 61} 102 106 ist 58 RS ES 1963|M S} 10112 Sale }101% 101%) 26]] 1 105 
Pirelli Co (Italy) conv 7s._..1952|M N| 142 Sale |140 14212] 77] 119 1641¢— ist 534s series F...------ 1953|A QO} 102 104 |102!2 104 4}} 101 105%, 
Pocah Con Collieries lst sf 5e1957|J 3} 9412 Sale | 9412 Hh 9412} 7/| 941g 95 6s series G___...-. 1956|3 Dj 100% Sale |100%, 100%) 3]! 100 104% 
Port Arthur Can & Dk 6s A.1953/F Aj 10014 10412|10412 10412} 2/) 100 105%} West Va C &C Ist 6s___---- 1950|53 J} 261g Sale | 2613 28%) 25]) 256 83% 
lst M 6s series B..._._.. 1953|F Aj 10014 104 |104 1041s} 21] 1011, 10553 | W: El deb 56....1944/A O} 101! Sale {101 103 46|| 10053 103% 
Portland Elec Pow ist 6s B..1947|M N) 9912 Sale | 9912 997%] 14]| 981g 10314} Western Union coll tr cur 5s_1933|J J} 100%, Sale [1004 100%) 2]) 100 104% 
Portland Gen Elec Ist 5s....1935|J J3| 99 Sale| 98% 99 31} 98 102 Fund & real est g 4}48....1950/M' N/ 957% Sale| 95%, 96 61, 96 % 
Portland Ry lst & ref 5s__..1930}MN/ 9553 97 | 961, June’29/.__.|} 96 99 15-year 6}4s..........-- 1936/F Aj 10714 Sale |1074% 108 4} 107 111 
Portland Ry L & P ist ref 5a_1942/F A} 971g 9812] 9712 9753} 12/| 96 99%) 25-year gold Se_........- 1 D} 100!g Sale |100ig 101 52|| 99% 103% 
ist lien & ref 6s series B_..1947)|M N} 9912 101 | 9912 99le 2|| 9612 10212] West’h’se E & M 20-yrg 5s_.1 M $| -... --.-.|104% Mar’29/____|| 1041, 106 
ist lien & ref 734s series A_1946)M N| 106 1067s|10612 June’29/___-_|] 10612 10713 | West Un El We 3 J| 83g Sale| 83ig 94 26], 79 9 
Porto Rican Am Tob conv 6s 1942|5 J| 98%, Sale | 98% 99 32|| 98%, 107 | Wheeling Steel Corp Ist 5348 1948|J 3} 100 Sale| 995s 100 33|| 98 102 
Postal Teleg & Cable coll 6s.1953\J J} 9312 Sale | 93 93%! 87i| 89 95 lst & ref 434s series B___. AO} 86 Sale| 86 8614] ill 851g 87% 
Pressed Steel Car conv g 56..1933)3 J) 9012 9212} 9114 June’29/____|] 8853 99 | White Eagle Oll & Ref deb 54837 
Prod & Ref sf 8s (with war)_1931)3 D| 1101, ____|111 Mar’29}_..-|] 111 111 With stock purch warrants... ..|M 993, Sale | 9912 100 34]| 9D 106% 
Without warrants attached...|J D| 106 110 |109!2 May’29|_-_-|| 109 1121s] White Sew Mach 6s (with war 3 Jj ---- 98 {102 May’29/__._|] 102 130 
Pub Serv Corp N J deb 4}48.1948|F A| 230 Sale (208 234 | 174|| 172 234 Without warrants._...____|__-- _.-- 85 | 80 80 80 Ble 
Pub Serv El & Gas lst & ref 58'65|3 D/ 1021s 103 |10212 10212} 1/] 101 105!¢| Partic sf deb 6s_..._-__- 1940|M N} 87 90 | 88 June’29}____]} 88 1001 
_ ist & ref 434s.--...._... 1967|J D/ 9712 Sale 9734) 12]| 961g 99%) Wickwire Spen St’l lst 7s...1935)3 J) 4312 Sale| 4212 4312) 14]) 40% 61 
Punta Alegre Sugar deb 7s..1937|J 3) 75 Sale| 75 75 51] 75 88 | Wickwire Sp St’l Co 7s_Jan 1935|MN| 4212 Sale| 4212 43 41} 40 60% 
Pure Oils f 534% notes..._. 1937|F Al 9712 9773) 9733 98 | 48]] 96% 100% sf 6348_...1933|M S$} 101 1011s 10012 1101's] 10)]] 100 102%, 
Purity Bakeries sf deb 68...1948/J J} 901g 91 | 90'g 91 8 96 | Wilson & Co Ist 25-yrsf6s__1941|A O| 100 Sale | 997s 10012} 45]| 997% 108lg 
Remington Arms 6s-- ------ 1937|M N| 96 Sale | 96 97 | 26]} 96 101 | Winchester Repeat Arms 7}4s°41|A O} 107 Sale /106%, 107 4|| 10612 108 
Rem Rand deb 5}4s with war'47M N! 9212 Sale ' 913g 9314! 69'| 91l4 951g | Youngstown Sheet & Tube 5s 1978/3 Ji 995s Sale| 9912 100 sgl! 99Tz 161 



































7. woo 








JuNE 22 1929.] 


FINANCIAL CHRONICLE 


4135 





—————_—_ 





Outside Stock Exchanges 




























































































Friday Sales jen. 1 
Last | Week's Range| for Range Since 
Boston Stock Exchange.—Record 0 Menge gs _ Sale | of . 7. Hwa. 
the Boston Stock Exchange, June 15 to June 21 in Stocks (Concluded) Par.|Price.|Low. Hig -| Low. 
sive, compiled from official sales lists: . 30e | 25¢ 30c | 1,600 200 Jan 650 Mar 
Friday Sales in’ New River Co....._.. ee 10 8 = so Saal FAs 
— Wepre Be Range FA Range Since - 1. tne ny AE RC ae prrerd a 2% 188 24 une 3 Mar 
: Nipissing Mines... .... . ap Mar 
Stocks— Par|Price.|Low. High.|Shares.| Low. —— Gpneew betaine 777-7” a. | 3° 3 |") See a 
Rallroac— P den Jon Go__...-26| "1034 ox 1 | Lem oN Me Be ee 
87| 17234 June| 182 J8D | Quincy... 26| 3814 ‘ 
Geneon 4 Attans -...-108 ae ass - 612 7536 June wns 7 St Mary's Mineral LanG_25| 36 3534 36 4 090} 31 May ies a 
oh 97 1 ee re hee | Geeee..-.............10}..<.-- 
Ist A 108 108 176| 10244 June 4 = Utah Apex Mining------8 34) 34 3% 1.510 en — Ht + od 
2a 10044} 100 102 65) 100 Mar ty cae A : H 601 1% Jani 23¢ Jan 
Boston & Maine Apri 106 Jan Vietorta per Min Co.25)...... 
apy tere Be pet ee ee) ee . 
Ser A Ist gref unst 1 72% % 42% Jan . 82% June} 90 an 
Prior ormeepdc-10]""""| abba x8nc] 17] ahs ada] ano, dan | Boren te t0al | $3 gs | sp.gm) S26 gun] go, en 
ra ie eimee ae es a rt) iy 353 71 «Apr 81% Jan Boston & Albany 3448 1952|-_----| 78 78 | 3.000 7s po z 4 
~.-100) 116 D ‘une 
Ser ist pf stpd....-100) 116 | 116 116 54) 112 May) 129 Jan | Chic Jet & US ¥ 58..1940| 83 | 83 | Seel oF seek ee 
Boston & Providence. _-i00)_____. 168 170 70 4 Foes 10734 Mar | Ernesto Bredo Co 7s--1954 ne 88 ’ 
Chie Jet Ry & USY Bate asia 99 100 otal S35 Sel ee” - amy Steet RE- ae ss se | 6.ccol ss Masi os Jan 
sis Ty ne cadena Oe ae 19 574 = 73 = . Ss ser B-55----- 108 ee 61 61 2,000; 55 May| 80 
a. ae ‘ox-Me' yhouses, Inc 
Bo "45 45 $634 = ig ans Jan a a Si ee 95 95 2,000} 95 June} 100 May 
tral... Panes rr 68 68 x New Eng eatres— 10635 Jan 
a ¥ NH & Hartiord_--100) 112%] 10814 112%] 1.314) $246 Mar 113% Jane | 6% aes ago 1943}... eu ae |: deel a cee a 
ior New Hasapabire... oe asa il 75| 120 Apr] 18334 Jan Int Hydro wee Syst 6s1044| 100°"| 100 100 | 9:000| 100° “Apr| 10036 an 
pn as ceacmmadd nae Te 13) 120 Apr| 13074 Feb | Karstadt Rud) Ine 68 1943)... desl Bice 5 Bet Bs 
Pennsylvania RR 80%| 785% 80%) 1,544 Lautaro Nitrate on 4, 99% June} 99% June 
Vormsous bianmnaiyasettel 06) ‘apes 114% 114% 20] 113 Apr) 121 Feb ee aad Be Ge Be Ro cud $04 oo% ry 91s, Baar 12353 Apr 
ol 58 1932|_----- 99 99%4| 10,000} 99 Apr 
Miscellaneous— May New Engl Tel & Tel 5s 1932/__..-- 
Air Investors Inc. ........|_.---- 4 rr saat 4 A seis Jan aS, Py 4 7a sete ed 130% rf! 73,000 100 Mar] 103% t= 
Stor. Aine iie Core... “70 | 70 70 255 70 Apr "B56 juan | Western Tel & Tel ba221932'" 98 34" 98% 100 | 7,000! 98 June 100% 
Preferred we 3s 234 2334 25” 190 1534 foes * No par value. z Ex-dividend. 
o- emecooeors oa 4 Mar 
jeanne 6 aReadhese oa “312% ait 21736 3.304 193 :~ 38 Chicago Stock Exchange.—Record of transactions at 
__ a eee Sot! ae yest|*®7-938) 16 sahe| 24° Jan | Chicago Stock Exchange, June 15 to June 21, both inclusive, 
Amoskeag Mig Co--.... ol 3008s ‘tae ae] lanl aS eel ae compiled from official sales lists: 
Go ao ae oe *35| 10036 Jan| 107" May Sales 
grown & Co i SCR Sp a3°~, “93 "9334 155| 925 Jan Sone - 4 rine |Week’s Renee for | Range Since Jan, 1. 
ee es 68% 839; 658% June Sale of Prices. : 
op emma a ee Ot 6% et on” June 74 4 Stocks— Par\Price.|\Low. High.|Shares. Low. High. 
Continental Securities Corp) 95 | 95 97 
Bist onan Eade —-ni| | 08 trae] goth] 4 Heb] fy Alay | ADbowa Laporte omic! ic] 90 a7! a0] BB aes OR Mag 
Boston Land...... 3% 4 , acme SR , 
Hastern 88 Lines Inc....20| 1097%| 1097 11134} 2,220) 99 ~~ 7 as June Adams (3 D) Mig com.._*|_____. 38% 38% 100 384 June 43% Feb 
Sieeenseceees = i °3| 97 Mar| 10234 Mor | Adams Royalty Co com.-*|"i534| 1534 bi | 550] 3434 ‘Marl 5456 May 
ieee Cae tos Gai pol" 335g 3283 112] 12 Jan| 2436 June | Ainsworth Mig Corp comio)..---- 16% 18%] 1,150| 125 Mar = 
th Re Ee i ee AD Amer tor Ind Ine con» in| 43° 46°°| 9'250| 2054 Mar| 5736 Feb 
tconomy Grocery - Jan! 351 Jan oO % a 8 6#4 "550 May; 55 May 
EAison Elec Iilum---_-_- 100) 315 301 320% 860} 280 41% June Po 50 16,800 49% Jan| 81 May 
Elec Shareho -*| 41%| 36 41%4| 3,429] 28 Allies Products "A". 68%| 64% 6934! 16,8 
I ac eck AO674| 180 Jess) 2.088) tee ie — June | Altorfer Bros Co conv pid bows 37 4 Hes, = 53% ag 453 ner 
mp! Group Assoc._.... |..---- 35 = 36%) = 1,160 48 May| 6134 Jan | Amer Colortype com.-.-.*|..----| 3944 24%| 650| 21 May| 31 Mar 
pelo BO ES eae is 18 20] 1734 Apr 9 tng > —~—alntaleenl Heenite fs 3 Si 3° ne a ee ee 
GerCred&Inv025% ist pf..| 18 | 18 18 110] 13° June} 17% Feb| _ Warrants-..----.-----|--.-.. 4 103 550| 99% Jan} 103 Mar 
Goorgianine(The)piciA..20) 1315) 1314 14 i25| 20 “Apri 3834 Jam oe eee Caen ial. oe. eM 50} 93 Mar; 96 Jan 
Gilebrist Co--.---.....- , er til p --100}-...-- Mar 
Gillette Safety Rasor Go-*| 1057] 10614 110%] 1,118 i el ast Feb | Amer Radio & Tel St Corp® i: Os Bee fe ane Aas 
Hathaways Bakeries classB| - - --- - 29% 30 18 Jenl 126 Feb | American ServiceCo,com*) 11%) 11. ?— 25% June| 29 Jan 
Preferred_ 118 120 60} 110 an 26% Am States Pub Ser Acom.*| 2634) 26%4 27 
18% 20 275 4 —_ 62% Jan | Amer Yvette Co Inc— 2 21% 600| 20 Apr| 24 Apr 
rh $6 % 190 97 Apr| 105. Feb — Phe OES 8 : 3 33 % 28% 50} 2654 May oe Apr 
Lae Ce asia | BX Gh | sl Me Hane Hate Mey | QM vase Gane] ia | a8 Y| a. Ht Jane) bone um 
Int Button Hole Machine10} -- - - - - 10 10 140 Pa. D 102% Feb | Assoc ApparindInccom.*) 57 | 56% 51%| ‘850| 49 June 
{nternational Cem... _....|------ 61 64% 490 rt i Mag 47% June | Assoc Investment Co_...*| 50%) 49% 3834 550| 26% June 
Int Hydro El SystclA....| 46%4| 44 47% ag 90% aa 93% Feb | Assoc Tel Util Co com...*|------ r+) rr 2 450 June| 74% Feb 
Livy MeNelll @ Libby 1c] i | 12 12%| 260| 108 Abr| Ias¢ Jam | Atlas Btores Corp com_--+| 40 27554 290 | 4,750| 18.3 Jan| 295 June 
nen” “> a eo ale 10% 10% 155} 10% June} 13 Jan Dupere Ame ee OR 1” feaad a8 28 " 50| 2734 June| 40 —_ 
cow's Theatres-------25)------ 4 utomaticWashCocvpfd -*|------ 62 aD 
OU ne eee tee ct tats aba 1, tael te Sel the Se L Eten Wanna.) al OX 4 i ee ele 
Rights-----.-.---.- ian aoe ion io il Mar| 8434 May | Balaban & Kats (ye — 4s, 49 | 3,900] 35 49 June 
Preterred --..----.. : 16% June | Sastian-Blessing Co com. 4 '650/ 18 Apri 26 Jap 
Mass Utilities Ass. com. 1672} 14% 1654] 58,075} 11 June Baxter Laundries Inc A..*| 19 184% 19% i 
Ratatat to] 2 s| 22 8s] Ha) VEN Jum ahh tes | Rentini 1) 0) Me) ee 
ational Leather. ---.-- . ‘ : ‘ en viation.....---. : 8735 Jan 
Nelson Corp (Herm) t cif 5|----—- 40° 42| —55| 3452 Feb| 4454 “Apr | Binks Mig Cocl Aconvpi*| 284 112, 11834| 45,000| 9436 Mar| 12. Jam 
sg" -emeinel spa Spee = - # 55| 50c June| 75e June to el —= 117% 101% 101%| (300) 101 June 103% Feb 
Sow es een nnc2-—nslnoooce ; preferred - .----- -->--- May 
NewEng Equity Corp pf 100) - - - - - - 9974 99% n.. Su = 1 4 Borin Vivitone Corp pref *| 38 3s 2 bee He = 2935 Jan 
Se eee eee Oe OO -.--| 586 Wee 09| 140 Apr] 156 Feb | Brach & Sons (E J) com..* 35 44| 3532 36°| 3001 30°” May| 3636 May 
Sew Eng Tel & Tel_-_-106| 142 | 140 143%] 6 eS 19% May | Briggs&Stratton Corp com*| 35% % 36 Re cote 4 
North . a... Mai 1334 “_ 354 pn OE las ~ Star Kise “A"...-© "6% % 7 | 4,250| 5% June 50% Jan 
~*~ ‘apelin: SES OF FR A alacant 
Preferred .....----. joo 303] 28 °253s| 617] 28 June 4755 Apr | Brown Fenced Wirecl A-s 348 MIS 2 SS 37 der 
Plant (Thos G) ist pf--100|..---- 15 15 60 a6 June oe = i fn) 53% BA 250] 41 Apr] 56 Meg 
Reece Folding Machine -10|--_--- 1% 1% 5| 28 Mar} 36% Feb | Bulova Watch Cocom..-/ 2874) 28 2834) | 250| 28% Juml «5 Jas 
RelianceManagementCorp| 30 | 30 30% po 20% j 26 @utler Brothers... _.-.-- 20} 27%) 27 =" 350! 33 May| 47 Jan 
an ae ae taoel sees : 243| 12415 June| 18935 Jan | Campd aly, pol tae 19% 203| 1,200| 19 Feb i 
3 313); 704 Apr) 84 Jan | Canal Constr lu] 73%| 71% 74 1,600} 66 Mar 
Torrington ‘ Castle & Co (AM) com... 10 Mar| 86% Feb 
Traveller Sho *'{00] 177% sune| 2434 Yep | GeCo Mig Go Inc com -*| 473] 44% 47%] 1,000] 4814 Marl 8054 Bee 
Traveller Shoe Co T C_-- OO) 39% May] 26% Ape | Cont Deity Fr Corp A pt-2)------ 96% 9744) 100) 94 Ser), 68” ae 
Central Ill Pub hata 90 
- one ise Pipl = a CentIndPow ctf of dep -100|--.---. +4 HF ae 24 Jani 40. May 
oo _— 3,532} 60% June 87 Jam | Cent Pub Ser (Del)-----<|--7- 5°) ori? 45%| 1,.250| 36 Jan| 45% May 
United Shoe Mach Corp .25 3345 30% June 3iK Jan “A” .cccecooen-- 45% 96 . ried "200 e4 Jan 08% Jen 
~ 41%| 60] 39 Jan| 41% Apr | Central Ss W Util Pref -.*|------ 10034 100%| 150] 100 Jan| 103% Apr 
Cs tate ten ul... be “| 300] 883% June] 95 Jan| Prior lien, pref-....-- ~ 4 184*| 3,250| 70 Mar| 90. Jan 
U & & For Sec Corp Ist pf-|------ 89 89 792 4014 So 44 Apr Common .-....-------- *| 84 = 48 "100 45% June} 59% Jan 
U8 & Int Ser Corp pret...) 41 | 41 41% uae Chain Belt Go com ------ *|------ ae: ae 200| 48  May| 5834 Jan 
Utility ‘Equities Corp 106 | 100% 1 1,652) 100 Jan| 11135 Mar are poram 2*|2%| 2% 3 | 1,000] 1% Jas| 834 Mar 
Ceneumnns thats Corp 10 68%| 67 6854| 1.305) 66 Feb 77% Jan Chi City 40 By Dar ah -— 23%| 284 25%| 2,050) 18 Jan - un 
Waldorf System Inc_....*|-...-. ao | “m-m je ae | Gomes dca .| 3 33% 27] 7/100] 18 Feb| 34 Feb 
a pes grave -III2] 80 80 8} 80 June) 95% Jan nlcago sedtehods ih 65% 6934| 31,200 66 Mar Tas = 
Warren Bros...--.-.-.50|------ ‘me’ | asl or. Mel tes Oe | eee =. 200| 16 May| 23. Mar 
ae oe T---- 1% 1% 50} 1% June} 173% Jan | Chic Rys part ctfser I --100)-.---- 9% 10%| 2,700} 6% May| 34% Feb 
ong -apeenmmenames: “esi He Club Alum Ute © aio 260%4| 25036 263°| 1,905] 200 Jan| 263° June 
mmonweal 47 *900| 35 ‘aD 
Sining— 5 Commonw Util Corp B..*| 46%) 384 3544 Feb 
poy es Ne “3, 3 | 183] “26 May| $3 Jee | Community Tel Cocuparte|..---- 33 30°] foo] 35 Mar| 35° Mer 
ssthene Spesshepsint.... 5641 5635 5634 15| 50} Jan) 62}4 May | Cons Serv Co(The) ctf dep) -----. 36 «29 *| «21,950| 26 June| 38 Feb 
Bingham Mines... .. --10) 5674 1 3 487| 37. Ma. 60% Mar | Construction Material...*| 27 26 900} 41 June| 55 Feb 
Caiumet & Hecia.--.... 43%) 42% 44% og Be ~~ wherenoente o| 42 | 41 44 , 7 ‘Marl 13% Jen 
Bm 2344] 2254 2334 1,905 20 May 2% Co common..5| 9 8% 9 iS as donk ee 
East Butte Copper Min _10)------ 3% BN Hr a 2 = Cees Ge ements i 70 | 67 724 - 2% Mas| 6% Jan 
ee ee ear E-----* 14 inf ion] "156 heel Bic Sen | ames. . a 100} 39 June| 40 June 
Tnland Creek Coai a nail 52% 52 4 35; 50 May| 66 Mar Continental St ogo x 40 = ‘5 50| 45 June 48% Mar 
a ae : Jan} 10544 Jan rane Co, com an oGoe= = * 3 22% 50| 22 May 
ee ee 1 con--- 105 105 6) 105 Curtis Lighting Inccom..*}| 2214) 22% 4 37 Jan 
iste Royal Copper - -....- "aul “4° asst . Stel Set Ben tac et | eee ee 5} 29 | 2835 30 lr — > fs He 
Keweenaw Copper - -- - - 26 4 1% 1% 100} 1% June} 3% Mar | »avis Indus Inc “‘A”...-*| 10 oi a 850| 16% June| 22% Mar 
La Galle Copper Co.....- > 1 134 135] 400] 134 Jume| 255 Jan | Dexter Co (The) com..--*| 17 26° 26 100} 24% Jan) 28 Jan 
Hema ate # ia. a -----* 50¢e 75¢ 510} 25¢ May! 144 June | Eddy Paper Corp (The)--.*|-.-.-- 55 8,000; 30 Jan| 554 May 
—— One Oaieuyy 3 opt 70e 75¢ 650} 500 Apr) 1 Mar | € Gouseboic Util Corp.10 ai at ; osol 7? «Marl 33% Jap 
—— 251 5534| 54% 56 695| 41 Jan! 60% May | Elec Research Tab Ine. _- 
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Friday] Stnce Jan. 1. 
Friday Range Since Jan. 1. High.| Shares. Low. . 
Last tocks (Concluded) Par. Low. J 
ries oe ene ve Strap Co— 1% June| 20% Jan 
° ce 1 une 
Stocks (Continued) Par.\Pr 90% May) 90% Jan ay one pa ertiatete ° M1 Fr 16 poo 2634 Aor 324 Jan 
100; 90% June} 97 ‘ar | Preferred.......-...-30)...--- 000 ye 
eon peeterred. 100] 9254 935¢ June os ee | scene eee “58 34 625%] Oso] - 2336 June} 26% Feb 
ony eaneant 30% it Sumi 31% Jan | 80 Colo Ty Eide 7m pt i00l....-| 98 100 a: al a 
Emp vue Review > com.*|...... 25 Jan| 29 May Aa be Dredge conv pt.* 32% +4 oi 1.100 Mar i — 
fabrics jin) ee loud ar el cer ony, | Standatd Dredge conv pt. "350| 163% June 
Fits Stmmong & Connel Di Bi May| 30° Jan | seams Radio Go-------s] 16% | 16% 18%| 2:350 ae 
& Dredge Co com....- 6) 23% = 6 June | Sterling Motor, pre fd..25)......| 22% 23 200 22 «Feb 
eae 64 May! 7 Fur conv pfd 200; 13% Jan 
Gardner Denver Co cons] 79% di June! 0% June | Stagobaxor Mail Or om-6|"i7-"| 1635 17 | 300) 1a Mar] i Jan 
eR 1 une 4 Se ET ND SE 7 
ag Le whee wd et 45% 37% So 7354 May | Class A. com --- 59% S76 % _— 14 — om = 
ere aca rar June cuortandPaperce ects 125 June 
Cortifiestes of depastt.-| 4554 26% June| 27% June Sutherland siimaneone 100 "31% 31%| 1,500| 30 May| 373 = 
Gen Water Wks & ELA..-.| 27% 15% June Feb | Swift International. --- M| 35°| 25° 2535] 1:500| 31° Feb _ = 
Uerlach Barklow com -..%} 16s Mar; 20 ied di Ege” ell BE aol ss awl@ten ae 
Com Harv Corp— Cee | on eee ae. | 33 | 21,150| 28 Marl 3734 Jam 
bs aaa eee *} 111% 24 Jav| 38 Feb it Corp of Am pref....*| 32%| 26% 16 , 50| 1 June| 23 Jan 
Saunas Seen, in, ol Be)... Baer] 26 = Jan | Cah O ae) % 27 300} 22% June| 393% Jan 
Goldbiast Bros —-: 234 i ye 275 Feb United Gas Co com --.-- nc a 900 ations gas 
Grea Alrcraft A.. pr Rights 
Great Lakes BOD .- co SOG) 256 39% Feb| 42% Mar United Power, Gas & Water 38 «38 850 38 June asi = 
"com *}...... mon 
Sane Mig $8] EM MA | oc Rienaetsa orace) 38 | 3 asl $8) 8 Bets] 28K “ane 
—— *| 138% 35% Feb| 42% Mar UniversalProdColnecom.-* 9144 71%| 3,850| 45% Apr| 7534 June 
GroundGrippShoescom --*| 3954 = fo a” jan | oS aremem 61% 62% 970 7h 
tall Printing paper 00... 24 “Mar| 34% Jan | 26% paid oat Die 34%4| 7,190| 2234 June| 141° Feb 
Hammermill Paper Co. -- eR ee ‘une| 190 Feb | U 8 Lines Inc pe 28% 34%| 7,150 56 Jap 
Bartachatineraatars © 500] 166 £438 | cemeseese si | om) OS a 
*, oe June . com 25 
Sige re ee a Be de 2 | Saamtcracaay | Be el SHR) 8” BS) Ba ee 
Hormel & Co(Geo) com A r Mar 9 Feb | Van Sicklen Corp part c o 16 16 250) 15 ay 32 
udailie-Hersh. Corp A* 46% 20% Mari 5 Pump Co com...- 550| 22% June 
| peemyeeeien: 37°" 2034 Suey] 43 gan|  Probsred.-...----22. 3" Tn 250| 17% May| 37 Jas 
eae a sos anaal 5 
tote riot Go] 31 30." Jes] 468 Feb | wanl Go cin: Para) 2 | sot aot | "90 sok some 108 Bab 
Insull Util Invest Inc....° 125 fon = Son 64% preferred - - - - - *| 20%| 20% 22%) 300) 16% Apr 26 «Jan 
soonnese fonwas une innare! 350| 28 May 
ny a ee eer ee ee 
= *| 99% 30 June | Waukesha M ‘ 20 150 - 46 ian 
Kalamazoo Stove com --- 29 14 2 June 9% Jan | Wayne Pump Co com gee. 38% 38% 100} 35 ar 65% Jan 
1 Saget 4 10% Mar) 19% ; ible preferred - - : 37 June 
rere ee Ee) Be ue | emereireeree| 2 2 Be Bl Ete Sy 
a oe West Con Util Inc A_._- 32 400 
‘, 51% Jap 1st pf A® 31% 43 Mar| 58% June 
Ky Util jr cum pret... ..50 1 Jan | West Pow Lt&Tel “ 365% 583| 1,400 _ 
Kimberly Clark Corpomi +]... 12 May] 20% Jan Willams Ol-O' Mato eos BM 30 2 oe BN 
Lane Drug com v $¢.....*| 1634 20 32. (Jan Engine con pret _. 72 704 May| 76 May 
aan. te Re ee oe Oe Common aor --------- AM tag Sage. Apr; 28% Jan 
Ext Univ com..10}____-- Rewards ino— 150} 21% Apr 
eat & Co nono * ss a f., | "Seen ~¢ ro iz | _ 600] Tai Mar| BOM say 
Cumulative preferred - - 12% 10% May 26% Feb Wrigley (WmadnGo com ..* 25% 26 >,200|) 21} Mar 35° «Jan 
MeNeill & Libby _ 10 June Mach part pf 1,450} 28% June 
Tineotn Printing com. ..* a — "7 Be Yellow Gab Go ine (Chie) ¢ 30° 37%| 19'860| 2854 May| 634 ¥eb 
ferred........ 43% Jap corm , 
wit! y Light oon... 10}------ oo 8814 May | tenith Radio Corp ae 
com ..... ~ 40% Apr Feb Mar 
London Fact s5---t----- #.. Called Cae en BBtg|10;000| 74s Mar] Als May 
Lyneh Glass Mach Co...*|-.-_-- Mar| 44% Jan Ist Ay] of votes 74% 75% 35,000 2 te 69 May 
eCord Radiator Mfg A.*|_____- 944 June 20% Feb | Ss series A -_--..--1927 01% 102 | "3,000 101% June| 10434 Jan 
M | 11% 5s series 1943 101% 102 , June| 100. Feb 
ap oy) ~y asda 20 June} 32, Jan | Com'wealthEdison 66-1943 99 99%] 5,000 99 June| 100 Feb 
Mer & Mire Sec— 4 20% 25 Apr} 35% Feb | National Prop ag : 82% 82% 1,000 82% 
Mid Cont Lawnd inc A.* “i5632 cree can [ene | Nerthwontern Bier Ss. 108)... 
iddle ~---*| 196% value. 
eipretaved sone -ié0) 1 18 08 dan 127" Jan a ste nati Stock Exchange.—Record a St to 
$6 cum preferred.... * 119 June incin h. June 15 to June 
Prio ----100] 123 108 Jan Exchange 
Midiand Steel Prod com Po 44% June a. caches’ cease Mane official sales lists: 
------ an 
Gieanse Meteeees eee os 36° June| 45 May |i : Friday) “ae | Renee as a 
Minnea>-Moline Primp.*| 38 9734 June| 103, May Wl Prins” | Weak. Hish 
Preferred -......-.---*|------ 4% Jan High.|Shares.| Low. ¢ 
-Kan Pipe Line com_-e| "36 48 Mar) 72 May k Par|Price.|Low. . ; 
Modine Mig ¢ com.......- *| 64% J we 19 19 a, 8, a 
ay ~~ ee *] 45 6 on as uiiecommmnaneneierer . 13% 13% SE oe. oe 
Mig Goro A---$]....--| 25 25%] | 200) 25 June! 85 Jan | Ahrens-Fox A....------- 99 
Wz pee 160 May] B------ ~~" 25 81 82% 9 May! 120 May 
Monieban Chem Worke.*|._-_.- ‘3a Apel 6h. den | Am x Rolling Mill cota. 26 113 115 163] 15 May| 18 Jan 
Monroe Ohom pref --- 7. = IB IRB ment re 46° 49 | 117] 46 May| 49 June 
Common--............ . a7 \Y% June; 564 a — > oO ah te o wine 4 KY + 315| 32 Apr} 43 a= 4 
Morgan Lith~wraph com.° =. % 583% ian ? lane —" i 573 19 pene iar a. 
Morrell & Co Ino--.---.--3| 724 11 June! 90 San | Baldwin coi 272272 14 15 | 170] 10 “Jam| 2744 Mar 
«ye + as 1 5% a 
Cisne “B”...........- 3 May 
seuskegon Mos Specialties | -: ae ne | bee: oe ox "8| 47 i a 
Convertible ciass A.... 60 ferred.._._-_ 1,093) 37% * 
en ae Me] 88 den | ama "2% S3us| 190] 735 Junel 4 ADE 
Nat “el 31% n | Cincinnati Car B_-------- 91 Jan 
Neco tcaene™ "ag! oh (ae = |Saee a  | Se ‘351 sue 
- ge M Carey eee 23 23% 112% May 
Nat Secur inv Co s 25 Feb] 33 Feb | Crystal Tissue ------..--- 110% 110% 3} 108 Apr June 
Common... ........-..*|...... 97 June 105% hamp Coat Pap Ist pf_100 22; 106 Apr| 1 
s 101 Mar, 66 Champ 100 106 106 Mar, 37 Jan 
ee --- <= | 4536 * 1734 Feb | Special preferred - - - - 27 27 140) 20 15 Apr 
Nat Standard com ------- «| 46 144% May Feb | Churngold Corp_..-.---- A 6% 245 June june 
at Term Corp part pid 32% 50 innati Car pref_ 725| 26 Apr) 32 
44% 70 Jan | Cincinna oe @ 115 Jan 
Nobbiite-Sparks Ind com_* 40 Mar 0 i 3s SRE aR 6| 111% June 
sorte American Careom.*) 493s a5 Mar] 40 gune | CNow Te pret. .----i00 VOT 08" | 285) (00% Apr| 99 an 
North — oo ol .- 36 May| 36% May | CinGas& Elec Seaaian tae 139% 142 85 = Apr| 122 June 
Northern Pap A °S: hes shale Junel 48 Cin Gas Transpo 100 113% 122 1,257 jan May 
caeaien tee Oe 35 29 CN&C Lt & Trac com 83% 87 ae = June| 28% May 
orth nae 2% Jan 22% %22% 36% Jan 
Northwest Util— 93 Feb} 10: gael 34 dan 
7% preferred. ee es: 100 ------ 30 Mari 42 May ry; _* 930 18% May i” — 
tarto eeenoea-s2-o= 1 
Oshkosb OverallCo— = BB H+ 13% 7| 110 Mar! 120 Mar 
Common...........--*}...... 36 
Pu Ser Goal'"A" come) "35" aa Abe] 67 Jan io|.----| 10% 108°] 38] 1085 June] 198 Sune 
Farker Pen (The) Co.omi0 32% "354 Janel 854 June | Grom Goce new pref_-100 ---| 60 60 16] 88 “Feb 127, Feb 
Parmelee Transport ---.--- 8% June pS Se. a 70| 20% May 
Peabody Coal com._------|..--.. Cae ae’ nla. i600 33z| tex ty | 1.1771 1090 pune a’ = 
Poop os Lt & Pr CoA com* z as “Ave 62 June Eagle-Picher Lead com. -20 nbs: 28 428 : t30% Mar 136 Jan 
Peoples art? First National - - - - ----100)_____- 124 124 15 67 May 
Perfect Circle ) Co... . 75 Apr | Fleischmann pref------ 100)... -_- 58 59%| 275) 26% Mar 16 Feb 
Pines Winterfront 64 Sl a May | Formica Insulation - - --- ° 154% 15% asl ae” yen oF May 
Common new....-...- 2 55 50 June 34 French-Bauer (undep) - - -* aoe 25% 27 695| 25 June os Feb 
Polymet Mfg Corp hoa 26% 2234 Mar 4444 May | Newman Mfg----.------- | a” 45 47% es = 97 Jan 
po RAT eeee Bt june] 33° Jan | Gideon Art com_7.--_2-- 90 90 10] 83 Feb Feb 
Potter Co - 4 . 1% June | Globe-Wernicke pref --100|_____- 47 158} 47 June; 60 Apr 
Process Corp com -.....-*|.-___- 205 Janj 26 Gruen Watch com 21); 114% Jan) 166 b 
Pub Serv of Nor 1i! comi0a 261% 205 Jan} 255% June 55 June| 70 # Fe 
IM - wn nnnnnnn aa ------ 125% Jan) 1354 June ferre = 45 Juno 123% 
7% preferred - ...-..100}...... u 
Zo D Vry Corp (The) ie 32 May 3S - = 25 Mar 30 jan 
alert peletehetett tated 294 une 20; 36% Jan 
2 Sea es as el “SE sue me a ML ee 
See : Mig Co pabaibes *| 6834 Mar; 380% Jap 50 = May| 100 May 
ce Mig com... 10) 2414 21 June} 28% Jan 100} 28 June| 32 Jan 
Row Gear & oo com ”~+)..° 3 fel fs hee 4,004) 33, Jen] 50, June 
& Toolcom *%)_____- an . 
yan Car Co (Phe) com 25| 14” ae ine at, fet | Manlocnottsco-----i00/ 46 23, 23"| 20] 20° Ane) 3755 May 
Ryerson & Son inc oum..® 27 1 27 J Motor... *|------ 73| 26 May| 31 
com. 4 4644 Jap | Meteor Mo iy % 27% 192 June 
yo ng Eo gga 38 a a. oe Moor Coney A... ose 187 188 165! 26% May! 3436 Feb 
p mn class A com....*| 55 37 May| 5634 May | Nash (A)...-.-_--- >. -.' 27 = 
Preferred - ....----.- 3 rs 58% Apr 90 Jan Nat Recording Pump____ : 
Sheffield Steel com - . ... - o 6 
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Friday Sales 
Last wes Range} vA Range Since Jan. 1. _ ah Range mA Range Stnce Jan. 1. 
Sale Prices A 7) 5 a 
Stocks (Concluded) Par.|Price.|Low. High.|Shares Low. High. Stocks (Continued) Par.|Price.|\Low. High.|Shares Low. High. 
Ohio Bell Tel pref____. 100} 112%| 112 114% 21} 11134 Apr/ 115 June | Bulkley Building pret__100|__ 65 65 50| 64% Marl 66 Mar 
Oglesby Paper pref__._100|______ 100 100 44/100 June| 101 Feb | Central Alloy Steel pref 100) 110 | 110 110 10 10832 Mar} 113. Mar 
Paragon Refining B______. 25%| 24% 26 1,055] 21 May! 30 May | Chase Brass pref______ We sede 104% 105 228} 103 Mar! 105 June 
Voting trust certificates_|_..___ 23% 25 120 an May; 29% May | City Ice & Fuel._- *| 50 51K 424 50 June| 64 #=Mar 
Pearl-Market - ___._...100]_____- 600 600 10 Jan| 600 June TR hhsiis 60s cininces \% | 21,231 % Jan “% Jan 
Procter & Gamble com_.20| 379%{| 36934 380 1,019 379 Jan| 390 May | Clark, Fred G, com 12 11 (12 794) 5 Jan) 13% Mar 
5% preferred._.....100}___._. 105 105 5| 102% Feb) 105% May | Clev Autom Mach com_ “50 24 24 24 25} 12% Feb| 35 May 
Pure Oil 6% pref___-_.- 100; 100 100 101 129; 99 Apr} 103% Jan | Clev Bldrs Sup & Brcom_*/______ 26 26 190! 26 June| 35 Feb 
preferred __..... i ES 112 112 10} 111 Marj 114 Jan | Clev-Cliffs Iron com_____ *| 97 97 98 3,869} 97 June} 98 June 
Rapid Electrotype___._-- 1, PRR 65 65 50| 58 Feb| 7i May | Clev ElecIll6% pref___100|_.____ 111 - 111% 102] 11034 Mar| 112% Feb 
m com __....-100)..._.. 48% 51 10} 45 May; 58 #$=Mar | Clev Ry com..______- 100} 101 101 101% 369} 100 Apr| lil May 
Second National. ____. 100; 242 242 242 5| 240 May) 249 Jan | Clev Securities pr In pf__10)______ 2% 2% 58 24% May 3% Jan 
United Milk Crate A....*/_.___- 27 27 110} 26 June} 30 Jan | Cleveland Trust_______ Midi deds 442 442 10} 398 Jan| 470 Mar 
U 8 Playing Card_-__._- 10} 102%| 98% 103 162; 97% June} 115 Jan ee 45 44 45 275| 4434 June| 60 May 
U 8 Print & Litho com_100/______ 103 105% 284; 85% Jan} 115 May } Clev Union Stkyds com__*|__.___ 23% 24 110} 21 Apr| 25 Mar 
SPUN 5.0 cslthads incre 100} 100 100 101 154; 99 May| 102 Mar | Clev Worsted Mills comi00|___.__ 14 14 39] 13 June} 19% Mar 
Whitaker Paper pref__.100! 106 106 = 106 20° 102 Jan! 107% Jan pew ete Trans com.100}__._._. 32 32 36; 32 Jan}; 32% Mar 
* umbus Auto Parts pf...| 27%] 25 27% 450} 25 June} 35 Mar 
red <r faen a Pr cama om —--isalennn--| 298 298) 8] 200, Saal 295, May 
—Reeord of transactions at, | _..* Tetetmecd. ----------100)...--- 104% May! 107% ay 
Bal altimore Stock Exchange.—Record of transactions at ceteael &idis cnet ie By ee tet ae ee 
altimore Stock Exchange, June 15 to June 21, both inclu- | Fails Rubber com... 5 5 5%| 1,043} 5 Jan} 11% Feb 
sive, co f : Ferry Cap & Screw_.____. 29%| 29% 30 240} 29% June} 34% Apr 
mpiled from official sales lists: Firestone T & R 6% pti00|_ 109% 110 95| 108% Apr| 111 Jan 
Friday Sales 7% preferred_...._. 10844} 108% 109 245) 107% May) 111 Jan 
Last |Week’s Range| for Range Since Jan. 1. Gabriel Snubber--. wodatitetiasie 26% 26% 250; 20 Mar} 27 Mar 
Sale of Prices. | Week. Geometric Stamp._...._. 33%| 33% 33% 350} 29 4=Feb) 40 #£«®Apr 
Stocks— Par|\Price.|\Low. High.| Shares. Low. High. Gen Tire & Rub pfd-_._100}_._.__ 4 93} 94 June} 102 Jan 
Glidden prior pref_..__ 100} 102%4| 102% 102% 510} 103 Mar) 105 Jan 
Arundel Corporation. -_-_- *| 41%] 39% 42%) 2,009) 3834 Apr) 43% Jan | Godman Shoe com__-_-__- dna 47 47% 61; 45% Apr) 54 Jan 
Atlantic Coast L (Conn) _50}______ 186 186 5| 179 Jan} 200 Feb | Great Lakes Tow com _100/______ 94 94 15} 90 May! 96 Jan 
Baltimore Trust Co_____ 50} 200 197% 200 485) 165 Jan} 200 May | Greif Bros Coop’ge com_-_*|______ 40 40 100} 40 Jan| 43 Jan 
Benesch (E) & Sons new w i|_____- 15% 15% 15 Mar; i8% Feb | Guardian Trust.-__...- 402 24| 376 Jan} 500 Jan 
Black & Decker com ----- *| 50 4744 50%) 2,510) 31% Jan! 52 #May } Halle Bros.........._- 42 42% 150} 41% May! 50 Mar 
Central Fire Insurance__10)______ 34 35 1 32 May! 40 Jan | Hanna M A Ist pref_ 96 96 35; 92 Jan; 94% Jan 
Ches & Po Tei of Balt ptioo 116%/} 116 116% 32} 113% Jan) 117% Feb | Harbauer common__--.-__ 18% 18% 40| 15 June} 25% Feb 
Commercial Credit....-.- 49 49 49 10; 40% Feb) 62 Jan | Higbee ist pref.__....- 00 106% 106% 20; 106% May! 108% Jan 
EE ith eploine cee 35 26 26 26 138; 24 May| 26 Jan | India Tire & Rubb com_.*| 52 51 53 250; 39 Jan} 73 Jan 
, es =a SS 264% 27 117; 25% May| 27% June | Interlake Steamship com_*/______ 168% 168% 68| 145 Feb; 1909 May 
% \st pref....... Binns times 101i 101 10} 96% May! 104% Jan | Jaeger Machine com_____ *| 33 33 33% 80; 32% Apr) 45% Jan 
ee | ee, Sa 12 12 100; 11 June} 15 #$$Mar | Jordan Motor pref_...100) 40 40 40 160' 30 Mar| 60 May 
Consol G E L & Power_-__*| 126%!| 108 150 8,519) 88 Mar; 150 June |} Kelley Isid Lime & Trcom*}______ 55 55 50; 55 May! 60% Mar 
6% pref series D_...100 |110% 110 110% 13 |100 Mar; 111% Feb | Lake Erie B & Nut com__*/______ 39 39 100; 29 Jan} 39 May 
54% pref wiser E_.100}_____. 105% 106 55| 104% May! 110 May | Lamson Sessions._.._._ _ as 54 54 20| 43 Feb} 60 May 
5% pref series A_...100} 100%| 100 100% 798; 100 June! 103 Jan | Loews Ohio Thea pref._100}_..._.| ..... ..-_- 5) 96 Feb; 98 Feb 
Consolidation Coal_ ---100 sbeeed 12 12% 201 12 June}; 22% Jan | McKee ArthG &Cocom_*| 40 40 40% 110} 39% Mar| 43% Jan 
Delion Tire & Rubber_.-*/______ 4% 5 315 1 Jan 5% May | Metrop Paving Brick com *|______ 40 40 112} 40 June) 52 Jan 
= Rolling Mill_.-.-- 333%4| 2834 35 9,451} 27% Mar! 35 June TE ih dias @ wads WOdade we! 106 §106 10} 104% Mar! 106 Feb 
a SERS ey eS 33 34% 14-20 8 Jan| 34% Feb | Miller Whsale Drug com_*/.._.__.| 34% 36 37| 27 Jan| 42 Apr 
wqumenis Trust Co...-.- BE simran: 143. +143 1} 124% Feb| 146 May | Miller Rubber pref....100) 60 58 64 469} 58 June] 85 Mar 
Fidelity & Deposit _----- 50} 292 290 305 342 9 May} 314 Apr | Mohawk Rubber com_.__*| 45 45% 47% 225} 45 June} 65% Jan 
Finance Service com A_-10}______ 17% 17% 65; 17 May! 75 Mar | Myers Pump com----_.-_- *| 36%| 35% 36%] 1,485) 32% Mar| 40 May 
Common class B_..---- 17%| 17% 17% 19} 17% June] 19 Mar | National Acme com_-___10/_.___. 37% 37% 40; 29% Jan) 38 Feb 
First Nat Bank w i......-|...._. 54 54% 102; 54 June} 60% Jan | National Refining com _ -25 36 36 36 95) 33 Apr} 38 Jan 
Guilford Realty Co_-...--}..___- 25 25 5} 22 May; 25 #$£=June | National Tile com__..._- 33%| 33% 35 1,160} 32% May| 41 Mar 
J E Hurst ist pref__-_.- ee 75 75 10| 75 June) 76 Apr | Nestle-LeMur com -----_- , ae 23% 24 110} 22 Mar| 29% Jan 
Mfrs Finance ist pref...25)_..__- 19 19 53: 19 May! 22 Feb | 1900 Washer com_-_-_._-_*,..____ 28 29° 159} 22 Feb; 30 Apr 
2d preferred__._._--- ._, as 15% 16 62) 15 May 19% Jan | NoOhioP & L6% pref- io = aligned 95 95 33) 95 June} 99 Jan 
Maryland Casualty Co..25 139%' 135 139% 2151 127. May| 183% Jan | Ohio Bell Telephone pf_100)___.__ 115 «115 30]; 11144 Mar] 1153%_.--- 
Maryland Mtge com -_---- 36 36 36 50, 31 Jan| 46% Mar | Ohio Brass B__-...._.-- *| 84%| 82% 84% 284) 80 Apr} 92 Jan 
Certificates of deposit_.__| 36%] 36 37 760| 34 June} 37 «June | Packard Electric com____*|_.____ 37 37 65} 37 June} 42  ...-- 
Merch & Miners Transp..*| 44 44 44 643; 43% June| 47% Jan | Packer Corp com ______-. *| 25 25 27 170; 25 June} 33% Jan 
Monon W Penn PS pt. -25 25%| 25% 25% 409} 25 May! 27 Feb | Paragon Refining com_..*| 25%| 24% 26 4,068} 213% May| 30 Mar 
Mortgage Security com --_* ba 565 June 5% Jan Voting trust ctf......../...... 25 25% 636; 21 Jan; 28 Mar 
Mt Vernon-Wood M vt by ia tina 13% 13% 3} 13 Jan} 16% Apr | Patterson Sargent_.-.--- 4 33% 34 34 ay| 38% Mar 
he Og 73% 73% 1} 73% June| 82 Jan | Reliance Manfg com-_-_-.-_- *| 55%| 53 55%| 1,792) 47% Mar| 59% Apr 
Nat Bank of Baltimore- 100 nab ads 70 40| 266 June] 295 Feb | Republic Stamp___...-.-*| 27 26 27 100 J 28 =May 
National Sash Weight pref_|______ 49% 49% 100} 49 May; 52% May | Richman Brothers com_.*/ 12914} 128 130%] 1,409) 112% June] 132 June 
New Amsterdam CasCo10} 53%/ 53 341| 53% June| 93 Jan a em & Meyer....-.--. * 6 6% 6% 10 6% June 8% Apr 
New when issued-_....-../_..._. 53% 55% 153} 53% June} 55% June |  Preferred_______.__- 25) 10 10 10 60; 10 Mar; 16 Jan 
oe eee ae 29 29 240| 28% May! 32% Feb Setbortune Rubber com__.*| 40 40 42 965} 40 May! 65 Jan 
Penna Water & Power_..*| 98 90 104 5,141} 81% May/| 104 June sche da ddat 105 105 =105 10} 105 Mar; 107% Jan 
Roland Pk Home! Co o* py Se 100 100 40; 9914 Feb| 100% Apr | Selby Shoe com-_--_------ *| 27 25 27 225) 25 June} 35 Jan 
Silica Gel Corp com v t_-_- 35 35 35 100; 24 Jan; 43 Mar | Pe pT 96 96 190| 96 June! 100% June 
Un Porto Rican Sugar com ee Tan 42 42 100} 39 Jan| 52 May yg og OOM. Bice scne 91 93 110; 82 Apr} 105 May 
i, re. ae 46% 46% 25} 44 Mar) 53 May!  ~Preferred____.-.--_100/_____- 105 105% 115) 104% Mar] 108 Jan 
United Rys & Wiectrie_. 80 9 8% 9 186 8% May| 15% Jan | Stand Textile Prod com ..® 6% 6% 7 470 6% June 8% May 
U 8 Fidelity & Guar new- 72 71% 73 659; 65 May| 94% Jan A preferred__...-.---- 73%| 73% 75 60; 70 May! 79 June 
U 8S Fidel & Gu Co Fire w Te id 61 61% 80| 56% Apr| 87 Jan B preferred___.....-. ido iaatas in 49 49% Se. 2 Ss On chia 
Wash Balt & Annapolis_50} 11 9% 11 40|; 8 Jan} 11 June | Stearns Motor com------ _ Se 3 3% 500 3 May 6% Jan 
West Md Dairy Inc pr pf 50}_-___- 53 53 10} 52 June} 54 Feb | Stouffer class A-_.----- 53 30 30% 145; 30 Feb| 32% Apr 
Western Nat Bank-_-.-.-- 20; 38%| 38 38% 37; 36 May| 42 Feb | Swartwout._____.._.._.*/-..__. 10% 10% 100} 10% June; 11 June 
Rights— Trumbull-Cliffs Furn pf ido SRST Ge IO 2B 5| 103 = Apr} 105% Jan 
Colonial Trust w i.__.....'...... 5 5 6 5 May' 10 #£=May /} Union Bank.______-_- 100 48 47 48 385| 47 May! 60 --.--- 
National Marine Bank --_-_- 4 4 4 40 4 June 7 May | Union Metal Mfg com_-_-_*}_._--- 280 280 9} 280 Apr! 300 Jan 
Bonds— ye EE io0 387 385 390 92| 307 Jan| 424 May 
Baltimore City escent Waoek Took ......-<s..- 27 27 27%| %41,175| 27 June} 27% June 
4s sewer loan_----- | se 93% 96 $5,600) 9314 June} 99% Jan | Van Dorn Iron Works com* 9 8 9 156 6% Mar| 1° Apr 
CIS cnwiine ction 1958 ie tadba nais 95 95 500| 94% June} 97 # Mar Preferred......---- 100} 40 40 40 175| 28 Jan}; 40 June 
4s water loan---_--- 1958]... 933% 97 5,160; 93% June} 99% Feb | Wellman-Seav-Morg com_*|_-__-- 16 19 593; 10 Feb} 19 June 
4s harbor reg-_-..-.-- a 95% 95%] 14,000; 95% June| 95% June PSE Mae ssas 90 94% 53; 62 Apr; 94% June 
4s annex impt--.--- SS 94 95 500} 94 June} 9944 Jan | Wheeler Products____..__|--_--- 33 34 285| 32% June| 36 Mar 
4s paving loan. ---.-_ ae 94 9544; 1,400) 94 June} 99% Jan | White Motor Securs pf_100/_-_--- 104% 104% 23] 102 Jan} 105 Mar 
348 new sewer ----- os 80 8=— 80 400; 80 June} 8634 Apr | WRI Corp prior pref ._..1|00 102 102 102 73} 102 June} 104 M 
Black & Decker 6 4s-_-1937)...__. 177 184 27,500} 120 Mar! 191 May | Widlar Food Prod______.*/_..___ 25% 26 260; 22 May! 29% Feb 
Century Parkway 6s-_.1956)______ 85 85 2,000; 85 Mar! 85% May | Wood Chem Productscom*! 25%| 25% 25% 85) 25 Apr}; 29 Jan 
Chase Cons Gas & El 5s 39} 97%| 97% 97%| 2,000) 97144 June) 98% May Youngstown S&T pref_100) 103 103 103% 184} 101 Jan; 104 May 
Consolidated Gas 5s._1930) 101 101 101 3,000/ 101 June} 103% Jan 
General 4 4s_------ 1954) ...... 96% 96%) 2,000) 96% June} 99% Jan Bonds— 
Cons GEL & P 4%s_1935)______ 96% 9634) 2,000) 96% June| 98% Jan | Cleveland Ry 5s____- | 98 98 $4,000; 98 June} 100% Feb 
lst ref 5s ser F__--- = ape 102 102 3,000! 102 June! 105 Jan | Clev SW Ry & LtG&C5s’54/___._. 284% 28% 100; 28% May! 28% May 
Danville Trac ist 5s..1945) 43 43 43 2,000! 43 June] 47 Jan | Steel & Tube deb 6s__1943|_____- 95 954! 10,000! 93 Apri 96 Jan 
Fairmont Coal ist 5s-.1931/.._._- 97% 97%| 2,000; 96% Apr| 98% June 
Ga Caro & Nor Ist 5s_----/--.--- 9934 99%} 5,000} 98 Mar| 99% June * No par value. 
Houmton O11 534% notes *38|_--7-- 96° 96°| 2:00] 98° June] 9956 Apr a at teil 
Houston Oi15% % notes ’38}__.--- J une} pr il 
Ma Ries Ry lane 1981)... 93 93°] 2'000| 93 ‘Marl 95% Fob Ph'‘ladelphia Stock Exchange 74 “ tra rh ions 
Ist & ref. 614sser A_1957| 88 88 88 9,000] 80 Apr 88% June at Philadelphia bay page on 3] ae a ‘ to June 
Norfolk & Ports Trac 5s '36/_-_--.- 9 ¢ 97% May| 99 Fe O a es lists: 
Prudential Refin 6148-1943] 10134] 101% 1014] 18:000| 100 Jan| 103% May inclusive, compile tiny ene ore 
1 Sales 
Un Pose na OE egg ” ” — oe oe Pee _ Last |Week’s Range| for Range Since Jan. 1. 
64% notes_--..-- a 90 90 2,000; 90 June} 97 Jan Sale of Prices. Week. 
United “Ry & E Ist 48.1949 peas. a 44, — 59% — 65 Feb Stocks— Par\Price.|\Low. Hitgh.\Shares Low. High. 
OR, sive 1949} 32% % F 32 a 43 Jan 
vonding ES a 52% 53 600) 50 yrs 63 Jan | Almar Stores.------.-.-- og SOT 5% 5%) 1,402 sk Apr 8% Jan 
6% notes.......... ,_ = 97 97 3,000| 90 Jan| 97 June | Amer Milling new_-.-.-..-...}-.---.-. 55 58 305 June! 63 May 
ed. ee eee Eee 1949)....... 72 «72 3,000! 72 June} 83% Jan ope ——, osteen= ; 65% an oa “ — a” = = = 
"411 73 3 | 16,000! 70 Ju of No Am & Tr new wij_.___- 4 
Wash Balt & Aopen © tt tt Tine _8374_Jan | Bankers Securities pref..50|"525¢| 6254 55%<| 1,500| 525 June| 63% Jan 
* No par value. Bell Tel Co of Pa pref._100] 115 | 114 116 %4 420 or June 118 bay 
e eee ee eae 10 4, an e 
Cleveland Stock Exchange.—Record of transactions at Budd CE G) Mig Go... *|\""i714| 14 19 | 24,000] 14 June| 66% Mar 
Cleveland Stock Exchange, June 15 to June 21, both in-|  Preferred_._-.-------- 88%| 83 90%| 2,065, 56% Jan| 91 Apr 
i iled f fficial sales lists: Budd Wheel Co_-...----- 71 62 85 4,700} 34 Jan} 108% Mar 
clusive, comple TOM OTfI1C1al Sales LISTS: Cambria Iron...__..... Cea ee 39% 39% 190! 3934 June} 41% Jan 
Friday Sales Camden Fire Insur------- 32%| 3234 34 | 5,100) 32% Jan) 42% Jan 
Last |Week’s Range| for Range Since Jan. 1. Central Airport.....--.-- 9% 9% 10%) 1,100 9% June} 13 May 
Sale of Prices Week. Central Properties com ___-}---.-.-- 8% 9 825 7% Mar| 11 £=Mar 
Stocks— Par|Price . High.\Shares. Low. High. Commonwealth Cas Co_10/...--. 22 22 100} 22 June} 32 Jan 
: Consol Trac of N J..-.100)...-.-- i . oan a 4, —_ oa 
Air-Way Elec Appli pfd 100/_.--.-- 96% 99% 105} 96% Apri 101 Feb | Cramp Ship & Eng_.-..100)..-.--. y g une ar 
Akron Rub Reclaim com_*}_____- 17 17% 75| 17 June} 24 Feb | Electric Storage Battery100; 825%) 81% 82% 457| 79% June} 92% June 
Allen Industries com ----- *| 10%] 10% 10% 50 8 Apr} 14% Jan | Fire Association__----.-- 10; 47 46 47 2,600; 46 June} 52% Mar 
; een i Ses 28% 28% 50; 28 May] 34 Feb | Horn & Hard (Phila) com_*|__-.-- 215 215 70| 197 June! 233 Feb 
Amer Multigraph com--.*/...-.-- 7 37 30; 35 Mar} 40 §j Jan | Horn & Hard (N Y) com_*/_.___- 52% 53 600} 51% May| 62% Jan 
Apex Electric_........--- 33%| 30% 34% 535; 26% Feb| 40 May | Insurance CoofN A-.-...10] 79 78% 79%| 1,100) 77% May; 91 Jan 
Preferred .........- A SOS 98 98 20; 98 June} 107 Mar |} Lake Superior Corp_...100) 17 17 17%| 5,900} 14 May| 42 Jan 
Bishop & Babcock com --50}..-.-.-- 35 35% 68; 344 June} 37% Apr | Lehigh Coal & Navig__.50}------ 149% 153 1,600} 146 Mar; 169% May 
Bond Stores A...-..--- 20; 6% 6% 6% 100; 3 Jan 6% June | Lit Brothers......-.--- Bites 20 0 300; 20 June} 26 Jan 
I a ies einer dibnhenes * 2 2 2%| 1,955 1 Jan 2% Apr Lit Schuylk Nav RR &C50}_----- 37% 39 24; 37% June} 41 Jan 
Brown Fence B..........'------ 23% 23% 100' 23% June’ 36 Jan Manufact Cas Ins...._._- 59% 63%! 2,600' 59 #£=Feb' 71 Jan 
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Priday| Bales Friday Sales 

Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1 
Sale of Prices Week. Sale of a Week. 

Stocks (Concluded) Par.\Price.|\Low. Htgh.|Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. Hin. 
Mark (Louis) Shoes Inc. .* 1% 1% 1% 800 1% May 3% Jan | Bruce (E L) pfd....... Shoes ace 97 97 5] 95 Apri 99 Jan 
North East Power Co...-.*/|...--- 67% 75 9,500 Mar| 75 June | Burkart Mfg com_._...-.- * 6% 6% 6% 15 5% Apri 10% Jan 
Penn Cent L&P cum c , Sage 78 79% 40| 76% June! 81 Dee | | PRES bicetocssccs * 14%) 14% 15 125} 15 June} 20% Jan 
Pamar00l OGtP sono cvsceclosccee 17 18%| 56,900) 15% May| 26 Apr Be 554% 56 202| 37 Jan| 56 June 
Pennsylvania ---| 142%] 140 142%] 3,600) 1236 Feb; 175 Mar | Consol Lead & Zinc’’A” _*/_..... 14 14 25} 10% Jan| 17% May 
Pennsylvania RR-_...-.- Bicescce 738% 80 8,700} 73 Mar; 83% Apr ee SS ee 81 81% 235| 72 81% June 
a Sait angst cocece 90% 90% 200} 89 June} 97% Jan pfd..100) 99 99 99 60; 99 June} 106 Jan 

Phila Dairy Prod pref...-.|...--. 88% 88% 10} 88% June| 93% Jan | Ely&WalkDry 25; 31 28 33%| 2,310} 27% June| 33% June 
Phila Electric of .. sp itive _ Caer 106% 111 600} 81% Apr} 1iil June 2nd preferred ....... 100} 87 85 87 47| 85 June; 88 Jan 
Phila Elec Pow pref..---25)_..... 33 «=. 33%} 2,900] 32% June| 34% Mar | Fred Medart Mtg com_--_*/_..__. 19% 19% 30} 19% June| 25 Apr 
Philade we naw at 43%| 43% 46 40% May! 50 Apr | Fulton Iron Works pfd 100)__.__.. 37 37 18| 37 June! 37 June 

Preferred w i....------ 50 50 50%} 1,800} 50 June} 53 May | Granite Bi-Metallic _...10)..___- 80c 90c¢ 150} 50c Mar! 90c June 
Phila Rapid \ransit....60) 50 50 50 1,000 Mar; 54 Feb | Hussmann Refr com...-- *| 26%| 25% 26% 545) 22 Apr}; 35% Feb 

7% preferred....---- 50| 49%4| 49% 49%) 3,700} 49% Jume; 51% oa naa bie pnckal 2% 3 30 2% June 4% Feb 

Philadelphia Traction-..50) 49%| 49% 51% 700} 49% June} 55% Jan pS PR eM 66 «66 10} 62 Feb| 73% Apr 

Certificates. ....------- cunnt ae 48% 400; 45 June} 52 Feb | IndependentPacking a *| 12 12 12 60; 12 June} 15 Jan 
Phila & Western Ry----50) 6 5 6% 800} 5 June} 9% Jan com ..*| 72 70 723%) 1,706) 63 Apr) 74% Mar 
RE Land Title new - --.-.--- 63%) 63% 65% 600} 63% June} 84% Jan BTGEEEE sicneccsce 100} 106 106 107 50; 104% June} 110 Feb 
Reliance Insurance - - - - - las iemiote 20% 20% 200} 20 June} 26 Jan | Johansen Shoe--_-...--- i} Se 39% 39% 25| 37 =May| 403; June 
Shreve El Dor Pipe Line- 26 28 28% 28%| 1,000) 25 May) 38% Jan | Johnson-S & S Shoe_.-.-.- *| 63%| 63 64% 230) 54 Feb| 65% June 
Scott Paper Co....-.-----*|------ 59% 61 52} 48 Jan; 70 Key Boiler Eqpt-.-.-...... a 58 62 920| 45 May| 62 June 
Sentry Safety Control-----}--.--- 20% 23%| 8,300} 1134 Feb| 29 May | Knapp Monarch pfd_.-.-- soy He =O 37% 37% 10| 37% June] 40 Mar 
Tacony-Palmyra Bridge..*| 47 47 47 5} 36 Jan| 49% ee Oh  obied oo 10} 23 Mar} 32 June 
Telep Security Corp eg —— 14 14 17} 14 May; 15 Apr | Lael-ChristyCl Pr com_100} 65 63 65 200} 60 Jan} 65 June 
Tono-Belmont Devel. ---1)--.--- % 1,000 % May 1% Jan! Ppreferred_.......-.- Tee -| 100% 100% 20| 99% Apr| 100% May 
Tonopah Mining -------- i weccce 3 3416, 2,800 3 May 4 Jan Steel Co......- _ aa 49 50 450| 49 May| 52 May 
Union Traction. .------ ae Odd 100} 31% May| 38% Apr | Landis Machine com... -25 70% 70% 535| 47% Jan| 73 June 

PUMENEB. ica vos eccloococe 34 8A 100} 34 Apr} 35% APr | Moloney Electric A_----- 57 57 545) 52% Feb| 62% Apr 
United Corp temp ctfs..--|--..-- 61% 63%| 7,700) 39% Mar| 75% May | Mo Portland + ann gt 41%| 41% 43 370} 41% June| 55% Jan 

Temp ctfs preference ----|-----. 46% 47%) 5,600} 42 Mar! 47% June | Nat Bear Metals com____ 95 93 95 18| 87% May! 9934 Apr 
United Gas Improvem’t.50| 225 | 217 22534) 36,000) 157 Mar) 225% June | Nat Candy 2d pref... -100 See SAE 96% 96% 10 Apr| 99 Mar 

Common new---------- 44%| 41% 44%%|108,300|) 37 May! 44% June EE 30 26 30 8,287, 18% Jan| 30 June 

Preferred new .-.------- 93%| 91% 93%! 3,900} 87 May! 95 May | Nicholas Beazley___._.__ 5 panei 19% 20 175} 10% Jan| 22% Mar 
U 8 Dairy Prod class A---*|------ 494 49% 300 Jan} 53% Mar | Pickrel Walnut------.-- *| 22%] 21 21% 115} 21 Jan! 25 Jan 

Common class B - --.-- _ 14% 14% 300; 12% Apr; 15% May | Rice-Stix Dry Gdscom_.._*} 19 18% 19 1,630} 18% June} 24% Jan 
Victory Insurance Co...10) 20% 19% 20% 400} 19 June} 25% Jan | Seruggs-V-B DG com...25/_._... 16% 16% 135} 16% June}; 19% Feb 
“ ered & Seash RR 50}....-- 2 42% 500; 42 June} 52% Jan ist preferred__.....- | ee 75 15 6| 75 June! 80 Jan 

ights— 2d preferred ....-...-. a 75 75 3} 75 June une 
Budd (E G) when issued - 144% 8% 19%) 45,700 8% June} 28 May Seultin Steel pref.._____- *| 32%| 32% 32% 415| 32 May = 
United Corp....---------|------ 4 4%| 2,500; 3% June} 4% June | Securities Inv, com__..-- 1 ES 31% 31 30 Apr] 37 Jan 
— Improvements - 2% 2% 2%) 30,600 1% May 2% June | Southw Bell Tell pid. ..100 117 116% 118% 125} 116% June] 121% Mar 
n Stix Baer & Fuller com_.. 34 34 36 435| 32 Apr; 44 an 

Elec & Peoples tr ctfs 4s 45|..---- 53% 5334) $8,000! 50 Apr) 54% Jan | st Louis Pub Serv pfd- A.*| 76 74 76 480| 74 jane a1” a 
Keystone ed - et . ae ------ = 6274 be = — ~ oa CIN Sir oa 18 ig 18 75| 18 June] 24 Jan 

c sts f 4s '66).-.... J une ay r > 

i len oi 2 lade 1960 “Plat 102 102 3:00 100% May 105 pod Wagner Electric com _.-- is 45%| 44 48%; 4,272| 37 May! 50 Feb 

lst 58...----------1966)------ ' 1 June % Jan StreetRailwayBonds— 

ist ea ohne... 105” 10554| 2°00] 10114 Marl 106% Jan | City & Suburban P 8 5s.°34|------ 88% 89 |$24,000; 88% June| 91 Jan 

s ref 5%4s.-1958).-.--- . ar an 5) 

Phila Elec Pow Co 54s ‘72 ACs 104 1044 4,000 102% Mar 106 nom United Railways 4s...1934| 81 81 81 1,000} 80% Jan) 85 Jan 
Straw e t "48 | ------ ’ 9834 June} 100% Feb Miscellaneous Bonds— 
York Railways ist 58.1937)... __. 95 95 5,000} 94 May! 99 Jan I eevee 5s..... | es 97 97 1,000' 97 June! 99% Jan 

* No par value. Nat Bearing Metals 6s.’47| 10414! 104% 104% 1,000' 103% Jan| 105 May 

Scruggs-V B 7s_----- Serialea.... 983% 98% 2,000 97% Jan 100 Mar 


Pittsburgh Stock Sncleiien teed of transactions 
at Pittsburgh Stock Exchange, June 15 to June 21, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 
Stocks— Par\Price.|\Low. Htgh.\Shares. Low. High. 
Allegheny Steel com-.-.-- ee 62 62 45) 60 Feb; 90 Mar 
PURINE... agerincutcnnwadthee dese 105 105 200) 100 Mar} 105% June 
Aluminum Goods Mig---- 31%| 31% 31 30; 29 Mar; 40 Feb 
Am Wind Gl Mach com 100/_.___- 25 25 130; 24° Feb) 32 Jan 
Arkansas Gas Corp com--* 8% 8% 9%! 4,035 3% Jan 4: June 
Pe ch alin ws to mito a 8%, 8%] 1,798 7% Jan Jan 
Armstrong Cork Co...--- *| 68%| 68% 69 390; 61% Jan ~ Apr 
Blaw-Knox Co.-..------ 25) 39%| 39 40 433} 38 June} 45% Feb 
Carnegie Metals Co-...-- 10; 16%] 16 16% 690; 16 June; 20 Jan 
Cent Ohio Steel Prod eS _. QR: 20% 21% 100} 20% June; 28 Feb 
CAaee CP Bed GOR. ccnance lenncce 16 16 150}; 16 May; 20 Feb 
Consolidated Ice com... “$0 SORES. 44% 4% 100 4 May 5 Feb 
Crandall, — |) oe Se 25 25 100} 25 Mar; 29 Jan 
Devonian Oil.....--.-- 10 10 11 275 6 Mar; 13% May 
Dixie Gas & iii TR, eR 12% 17 625 7% jJan| 21 May 
PEE. anni monies 100} 70 0 74% 110; 70 Jan} 80% May 
Donohoes class A......-- _, a 15% 16 220; 15% May| 16% Jan 
First National Bank_..100)__.__. 55| 400 Apr| 435 Jan 
Follansbee Bros Co pref 100)___._. 94% 94% 11} 94% June| 99% Jan 
Hachmeister Linn com.---}_.___. 19 - 19 18% June} 21 May 
Harbison-Walker Ref com*} 58%| 58 59 310) 52 Jan} 61 #£=Mar 
Preferred. ....-.-.--- 00 i as alia ab 1138 «113 50| 110 Feb} 113 June 
Horne “Joseph =, See 36 36 100; 35 Mar a Jan 
Independent Brew pref. -_50 2% 2% 105 1% Feb Feb 
Koppers Gas & Coke pref. -|_.___. 99% 100 425} 99% June 103 4% Feb 
Lone Star Gas.......-- 25} 83%) 79 834%4| 3,536) 67 Jan}; 83% June 
National Erie A....-..--- 26%) 26% 27 620; 26% June} 27% Jan 
Nat Fireproofing om. - 20 20 20% 515} 10% Jan}; 21 June 
MITRE... cent << ccenn 35%| 35 35% 235| 28% Jan| 35% Mar 
Peoples Sav & Trust- “"i00 Se 1165 165 80|}1165 May . May 
Pittsb Investors Sec com_*} 24%) 21% 25 500} 21% June Feb 
Pittsburgh Plate Glass.100) 64%| 64% 65 840) 64 Jan 7B Jan 
Pittsb Steel Fdry com..-*}...._. 37 37 165} 33 Jan} 40 Jan 
San Toy Mining.-..-..--1/...... 5c 5e} 3,000 5c Jan 25¢c Jan 
Stand Steel Propeller...--|...... 25 26 370| 24 May! 28 Apr 
dard Steel Springs...-| 75 73 75 340} 72 Apr} 87% Feb 
Suburban Elec Dev com-_.*|} 24 23 24%/| 1,770} 22 June} 29 Jan 
Union Steel Casting... -- <9, 26% 26% 119} 20 Feb} 31 Apr 
Preferred........--- 1 100 100 100 43} 100 June} 100 June 
United Engine & Fdry...*| 42 42 43% 145} 38 Jan| 49% Apr 
Vanadium Alloy Steel_..--}...... 77 78% 145| 60 Feb| 82 June 
Waverly Oil Wks class A.*| 26 24 26 600; 24% June} 35 Jan 
Westinghouse Air Brake-.*/..__.. 464% 47% 69| 44% May! 54% Mar 
wa hag eee) Dref....100 91 Sos a R 91 June} 100% Jan 
erow CE nant de aoden 0} 31 Jan Mar 
be pg Ball Bearing 6 - 
ir milion aw ie tistinm an 10% 10 25; 10% June Mar 
Unlisted— $s " ig 
Davidson Coke pref...-.-|...... 100 6100 10; 100 June} 102% Apr 
ST CG. ocbeecontwlascave 32% 33%) 2,739) 32% June} 33% June 
Mayflower Drug Co.....-|.-.... 10% 11 400 9% May} 12 May 
Penna Industries units....}.....- 98 98 50; 98 June} 111 Feb 
Pittsb Screw & Bolt Corp.|...... 25% 26%] 1,740) 23% Mar| 30% Apr 
Ruud Manufacturing--....}...... 43% 43% 200; 41 Mar; 45% May 
West Pub Serv v t c....-.-/...... 29% 30%! 9,602) 24% Apr) 31 May 
Comnbia G & Electri 
jum as Ottric...|c.cce 4% 4% 818 4% Ma 4% Ju 
Bonds— ns 7 * = 
Independent Brew 6s.1955'...._. 68 68 $2,000' 68 Apr 70 Apr 
*No par value. ¢t New stock. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, June 15 to June 21, both in- 
clusive, compiled from official sales lists: 
































* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, June 15 to June 21, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\Price.|\Low. Htgh.\Shares. Low. High. 
Alex Ind com....-..---- *| 16 16 16% 600; 16 June); 16% June 
Bean (John) Mfg Co com.*}_._._. 49% 50% 500; 49 Apr; 54% May 
Bolsa Chica Oil *‘A’’...-- 1} 2.20 | 2.15 2.25 | 14,400} 1.70 Apr) 4.30 Jan 
Buckeye Un Oil pfd..-.-- 1 c 50c | 21,300) 25c May; 1.85 Jan 
Byron Jackson......-.-- *| 37%) 35% 38 1,800} 33 Apr| 86 Jan 
California Bank-.-....- | | ee 131 132 155} 125 Jan} 112 May 
Citizens Natl Bank....100)____-_. 575 575 11} 505 Mar} 600 May 
Douglas Air com--..-.-- *| 39 37% 39%! 3,100, 24% Mar) 45 May 
EmscoDer&Eq com....100)..-.-.. 33% 34%| 1,600) 32% Jume; 44% Feb 
Foster & Kleiser com..-10}_.__ .. 11% 12 500} 11% Febj| 12 Jan 
GOI IR 5 ok wienca 8} 14 13% 15 2,529} 10 Mar! 15% Jan 
Globe Gr & Mig com..-.25).._.-- 30 30 200: 30 May| 34% Mar 
Goodyr Tire & Rub pfdi00}_____. 98 98 20|; 98 May! 101% Mar 
Golden State Milk ----- 25} 55%) 55% 55% 100! 55% June} 55% June 
Home Service 8% pfd...25)...... 25 25 20! 24% Apr} 26% Jan 
Hydraulic Br Co com_.-25)_.___. 56 56 200; 40 Jan} 60% Mar 
Internat Re-Insurance..10) 651 48% 51 1,800} 48% June} 65 Apr 

BM: ciclincodasediisinncd 3.25 4.50) 3,700; 3.25 June 9 
Jantzen Knit Mills com-.-.-|_..... 3 434% 200; 42 May! 48% Jan 
L A Gas & Elec pfd-.-100}_____. 102% 103% 181} 102 May} 108 Jan 
L A Investment Co -.-.-.-- 1} 205 200 15 15,700} 200 June} 255 Jan 
Macmillan Pete....---- 25} 41%) 40 43% .200| 34% Feb| 43% June 
Wigseet OF occ cccece 1} 155 125 155 3,150} 1.00 June] 3.10 Jan 
Moreland MotCo com-_-_-.10} 4.10 | 3.00 4.10 2,536; 2.00 Febj 4.10 June 
Monolith Portland Cem -*/...... 14% 14% 400| 13% June] 14% June 

ta eee 10 9 9 100 9 June 9 June 
Mt Diablo Oil. ..-.-...-- : 60c 70c 4,000 June} 3.00 Jan 
Occidental Pete com...--1}....-. 3.30 3.70) 2,200) 2.10 Jan 5% Jan 
Pacific Finance ged 112 112 112% 67% Jan| 120% Jan 
Pacific Gas & Elec com..25) 68 64% 70 1,691; 54% Jan} 70 June 

ist preferred _....-.-- eee 26% 26 485| 26% June| 27% Jan 
Pacific Lighting com--.--- *| 88 85% 89%! 7,700) 7 Jan} 89% June 
Pacific National Co.-..- . See 34 35 250; 34 June} 40% Mar 
Pacific Public Service....*| 25 24 25 700| 23% June| 25 June 
Pacific Western Corp.-.--*)...--- 16% 16% 500} 16% May} 23 Jan 
Republic Pete Co.--.-.-- 1} 4.75; 4.50 5%| 2,000; 4.40 June 9% Feb 
Republic Supply Co-_-.-.-- ae 68 68 390} 60 Jan} 68 June 
Richfield Oil common...25, 42 41% 42%; 3,800); 40 Feb| 48% Jan 

Pref ex-warrants ----- - 23% 24 1,100| 2334 May} 25% Apr 
Rio Grande Oil com(new)25| 30 29% 31%| 11,200) 27% June} 42% Jan 
San Joa L & P7% pr pf_100)___--. 112 112 48; 111 June} 116% Feb 
Seaboard Dairy Cred..-.*|....-. 29% 29% 100} 29% June} 29% June 

TRO, aicancckice 97%| 97% 100% 77| 97% June| 100% June 
Seaboard Nat Sec_-..-- 25) 46%) 46% 46% 10}; 42 Apr} 50 Jan 
Security First Nat Bank_25}_.__-- 127% 127% 1,500} 125 Mar| 142% Apr 
Signal Oil & Gas A_._..-. 25| 37%| 37% 37% 200| 36% Feb} 48% Mar 
So Calif Edison com__..25| 63%| 58% 65%] 39,800) 54% Jan) 67% Jan 

Original preferred....25) 62 61 64% 591; 56 May! 70 Feb 

7% preferred_......- 25| 28%) 28% 28%] 2,138; 28% June} 29% Jan 

6% preferred_.....-.- = iets 25% 25%| 3,843) 25% June} 26% Jan 

54% preferred_....- 24%| 24% 24%) 4,374) 24% June} 25 Feb 
So Counties Gas 6% pf- ioo wheat 98 99% 25| 98 June] 101% Mar 
Standard Oil of Calif....- *| 73%| 72% 75%| 7,600) 64% eFeb| 81% May 

Sun Realty common----.- | PRE 3.50 3.50) 2,600) 2. 5% Jan 

Trans-America Corp...-25| 14034} 136% 141%] 3,800) 125 Feb| 143 May 

Union Oil Associates._...25) 48%4| 47% 48% 1,400; 45 Feb| 53% Apr 

Union Oil Calif.......- 25| 48%| 47% 48%] 4,800) 46% Feb) 54 Apr 
Bonds— 

So Calif Gas 5s_....-.- 1957; 97 97 97 |$13,000| 97 June} 100 Jan 

Union Oil Co 6s__----. 1942! 105 105 105 ,000' 105 June} 108 Apr 








* No par value. 























T Sales . 
gy) Week's Range| for Range Since Jan. 1. _San Francisco_ Stock Exchange.—Record of tran:zac- 
ae retrain, ee tions at San Francisco Stock Exchange, June 15 to June 21, 
rice.\Low. Htgh.|Shares.| __ Low. awa. both inclusive, compiled from official sales lists: 
Bank Stocks— Friday Sales 
First National Bank ...100}_____. 440 443 34| 342144 Jan} 443 Jan Last |Week’s Range| for Range Since Jan. 1. 
Nat’l Bank of Com-_-.-..100|} 290 29234 293 59| 285 June} 310 May Sale of Prices Week. 
Miscellaneous Stocks— : Stocks— Price.|Low. High.|Shares. Lew. High. 
Alligator com ..........- *| 26 25% 26 360} 25% June} 27 #£xMar 
Bentley Chain Stores com*} 21 19 21 470} 19 June| 40 May | Alaska Packers Assn...-.-}_..-.- 180% 185 40} 168 May 18614 May 
Brown Shoe com -....-- Miiwancs 40 40% 85} 39 Apr} 46 Jan | American Company--....- 135 134% 144 5,542| 134 June) 151% Mar 
Preterred ......--.- 108. wn wae 117% 117% 23 117 Feb 119% Feb Anglo & Lon Par NBk...-.!__..-- 252% 252% 16! 251 Apr’ 269% Feb 
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Priday Sales Friday Sales 
Last | Week's Range Md Range Since Jan. 1. Last |Weck's Range ‘or Range Since Jan. 1. 
Sale of Prices. eek. Sale of Prices eek, 
Stocks (Continued) Par|Price.|\Low. High.| Shares. Leow. High. Stocks (Concluded) Par\Price.|\Low. High.\Shares. Low. Htoh. 
os ee 45 45 45 300} 45 Jan| 46 Feb | Leslie Salt Co_____....-22)/...... 325% 32% -230| 31 June] 47% Jan 
Associa Ins Fund. ....-. 9% 9% 10 2, _ 8% June} 12 Mar | Los Ang Gas & Elec pref_.|_____. 104 104 30} 102% May| 108% Jan 
Atlas Im Diesel Eng A....| 51 47% 52 44 May| 65% Jan | Lyons Magnus A........_}]_.__. 18% 19 340} 18% June} 23% May 
Aviation of Calif._.....-- 25% 26%] 1, 165 24% June| 31 May | Magnavox Co........... 4.20} 4.00 5.00} 30,989} 4 June] 13% Jan 
of California N A_...| 374 345 375 "665 290 Jan) 375 June | Magnin (I) com_._.......)...._. 33 33 110}, 32 May; 39 Jan 
Byron Jackson Pump Co..| 37%| 35% 38%] 9,780} 31 Mar; 43% May | Merc Amer Realty.......|_.. ---| 98% 98% 70| 98% Apr] 100% Jan 
John Bean Mfg com..--.-. 49% 51%! 2, 45% Feb| 55% May | Natomas..............22) 0.2. 130} 2 30 A 
& Share Co_._....-. 19%| 19% 19%| 1,135} 18% May] 20% June] North Am In 23 123 123 120} 113 Jan} 123% June 
Calamba Sugar common-. 25% 25% 150 % Feb | North American Oil_____. 31%| 25% 26,525} 20 Mar 
California Copper__...---}...... 5% 5%! ily 5 & June Feb | Occi names weo---| 25% 25% 3 25% May| 30% Feb 
Calif-Oregon Pow 7% pref_|_..._. 107% 107% 10} 104 June] 115% Jan | Oliver Filter A__._... au otilinaras cole 36% 36% 160} 30% May! 46 Feb 
California Pack Corp..---}.._... 74% 75% 7S - Diet] Gist FOO] Bq cc... cece ccccce 30%|- 29% 32%) 2,352 May| 45 # Feb 
Caterpillar Tractor... ..- 79%| 77% 81 | 13,619} 71 Mar! 87% May er Gas & Eleccom....| 67%] 6035 70 J 54 «=Jan| 70 June 
Clorox Chemical Co... --- 37% 42% 465} 36% May % Jan preferred ........... 25% 26% 25% May Jan 
Coast Co. Gas & Elec Ist pf} 98 98 98 109} 98 Jan} 99 Jan Pacifis Lighting Corp com.| 88%} 835 89%] 11,301|/ 70 Jan| 89% June 
Crown Zellerbach vt c...-| 18%] 18% 19%] 5,253} 18 May] 25% Jan 6% preferred.......... 101%/ 101 101% 1 101 May] 1 
eae, Oe 90 8690 90 June] 96 Jan | Pacific Pub Serv A_...--- 25 23% 25 3,957 20% Jan) 25 June 
Consolidation Chem...-... 28%! 28% 29 450} 26% Apr % May | Pacific Tel & Tel com.__.. 181 176 $181 85| 160 Jan} 196 Mar 
baddineddinbenes 38 38 100; 24 Mar! 44% May a, RR, gt 125 126 10] 121 Jan| 130 Mar 
Eldorado Oil Works....--/.....- 25% 25% 160} 25% June| 26% May | Paraffine Cos Inc com-_-._./_..._. 82% 84%! 1,653} 79% Mar] 88% Jan 
Emporium Corp.._....--}...._. 26 26 200} 24% May| 37% Feb | Pign Whistle pref__.......|..___. 13% 13% 90} 12% Mar| 14% Apr 
Fageol Motors common.-./|...._. 4.45 4.50 368} 4.15 June 7 Jan | Rainier Pulp & Paper.....}...__. 30% 30% 675| 29% May| 35 Mar 
ptinipttineeetdlawdm =e 7% 7% 525 7% Jan 8 Feb | Richfield Oil_............| 42 41% 42%] 4,852} 39% Feb) 48% Jan 
Firemans Fund Insurance_| 106 105% 106 150} 104% Mar! 151 Feb | Roos Bros pref...........}-..... 97% 97% 10} 97% June} 100% Jan 
12 1,820} 10% Mar| 13% May Sita tour owt... 112%} 111 112% 45} 110% June) 118 Feb 
50 115} 49% June} 55 Jan oe prior preferred......}...... 101 101 5} 98% Mar! 102% Jan 
56 807; 52% Mar % May | B F Schiesinger A com_.../..___. 17% 17% 175| 16% Apr] 21% Jan 
00 55) 100 Mar] 102% Feb| _ Preferred_.._........-..}...... 82% 83 105; 82% June| 90 Jan 
05% 148} 104% June| 107% Apr | Shell Union Oilcom__...../...__. 27% 27% 260| 26 Feb) 31% Apr 
23% 196} 20% May} 28% Feb | Sherman & Clay pr pref__.|_..__. 80 80 25} 80 June} 103 Mar 
20% 200} 20% May| 23% Jan | Spring Valley Water... __. 83%| 83% 87 150} 83% June; 92 Jan 
20 255} 19% June! 24% Jan | Standard Oil of Calif._._.. 74 72% 75%] 11,207; 64% Feb] 81% May 
54 10; 50% Jan| 55% Apr | Thomas Allec Co___...... 19%; 19% 20 410} 19% June} 20% May 
65 59 Mar! 66 #=June | Tidewater Assoc Oil com..j_..__. 21% 105; 18 Feb} 23 June 
44%| 1,375) 39% May| 46% Jan | Transamerica_........... 140%/| 136% 141\%/ 26,974] 125 Feb} 143 May 
42%! 1,587) 35% Feb) 44% May | Union Oil Associates... __. 48\%4| 47% 48%! 4,195) 44% Feb} 53% Apr 
64 50} 60% Jan} 66 Apr | Union Oil of California_...} 48%} 47% 48%] 2,501) 46% Feb| 53% Apr 
a 23% 23% 160 ar; 23% Jan | Union Sugar com_-__.._... 20 19 333 1,415} 19 June} 28% Mar 
Illinois Pacific Glass A.__./_._._. 32 33 335; 30 May! 47 Feb | Wells Fargo Bk & Un Tr-..|_._---. 310 310 85) 300 Mar| 320 June 
Jantzen Knit Mills._.____|..___- 43 43% 465) 41 May! 48% Jan | West Amer Finance pref.__|_.___- 4.50 5% 410} 4 May! 6% Jan 
Kolster Radio Corp_....- 32%%| 27% 32%) 6,379) 23 May| 79% Jan | WestCoast Banc.._......|...... 23-23 160} 22% May! 30 Jan 
Leighton Ind Bytc__.___!______ 9 9 10) 7 Jan! 10% Feb ' Yellow & Checker Cab Co.!__.._. 43 45% 836! 43 June! 53 Jan 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (June 15) and ending the present Friday (June 21). It is compiled entirely from the dafly 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
oecurred during the week covered. 


















































Friday Sales 
Friday Sales Last |Week’s Range| for Range Since Jan. 1. 

Week Ended June 21. Last |Week’s Range| for Range Since Jan. 1. Sale of Prices. Week. 

Sale of Prices Week. Stocks (Continued) Par.|Price.|\Low. High.|Shares. Low. High. 

Stocks— Par.|Price.\Low. Htgh.\Shares. Low. High. 

Blumenthal (S) & Co com_*}___... 87 88 200; 80 Feb! 97% May 

Indus. & Miscellaneous. Borin-Vivitone Corp 
Products co —— 3% 2% 3%) 29,300 2% June| 19 Jan Conv. pref... _- ae. ea 38% 38% 100} 38% June} 38% June 
Aeronautical Industries 17%| 17% 18 1,000; 17% June| 18% June | Briggs & Stratton Corp..*| 35%| 32 =" 7,700| 31% June} 38 =Mar 

i, ES aes 4% 5 400| 4% June| 5 June | Bright Star Elec class B_.*|_____. 7 100; 7 June} 18 May 
aase taaete oe Gis c yy - 17 17 17%| 1,900| 13 May| 17% June Brill Corp preferred - - ..100 Sails ad Be 90 90 110} 90 Jan| 90 Jan 
Aero Underwriters. ---__- *| 35%| 35% 37 600! 35 May! 48% Feb | Brilio Mfg com_.__.._...%|______ 18% 19 300} 18 May! 27% Mar 
Agta Ansco compe ee eg, Ae 37% 39%| 1,600) 32 Apr) 43% Jan Dee dy Teg 114%| 106% 119%| 19,100} 84% May rise June 
Ainsworth Mig Co --..-- "| 53%) 53 55%] 16,400} 39 Apr| 554 June | Brit Amer Tob Ord bear_£1|_____- 30% 30% 500| 29% Apr) 382% Feb 
Ala Gt np ee ae pref...- 149 145 149 110} 144 May) 167 Feb | British Celanese— 

ndustries --- -- *| 16%] 15% 17 4,800; 13 Mar) 23 Mar Amer deposit receipts_... 7%%| 7% 9%| 4,700/ 4% Jan) 10% June 
Allied eaten Industries Broadway Dept Stores----. 

With stk pur war.....-. 14 13% 14%] 2,600; 13% June) 14% June lst pref(with warr) - -100 a es le 94 94 100; 90 Jan} 95 Jan 
Allied Pack com__.....- Ad 716 % 44| 3,000 % June} 2 Jan | Bruck Silk Mills Ltd....- 34 34 34%] 2,300) 33 June| 34% June 
Allison Drug Sts A -...-- m= 2 2 2%| 1,400; 1% May| 7% Jan , SP RE 18%| 16 20 2,900; 16 June}; 20 June 

ME Ws « icccscce nn ~ 1% 1% 600; 1 May| 11 #£Mar | Budd Wheel com_...---. *| 744%| 70 77 500} 70 June) 84% June 
Alpha Portl Cement com.*} 4834; 43% 44 400} 42% Mar 54% Feb | Bulova Watch com...... _, ee 285% 28% 300| 28 June} 32% Mar 
Aluminum Co common..-.*} 290 | 276% 290 1,400} 146 Jan| 294 June $3.50 conv pref.__.--- <4 SA 48% 48% 100} 48% May| 50 Jan 

REG pila 100} 10634] 10644 106% 700} 10334 Jan| 108% June | Burma Corp Amer dep rete) 4%| 4% 4%| 9,400; 3% Feb) 53 Jan 
Aluminum Goods Mfg -_-*/______ 30 631% 900' 28 June} 41 Feb | Burroughs Add Mach new*| 61%] 61 61%| 5,100; 59% May| 67 May 
Aluminum Industries_...*)______ 37% 37% 100} 353% June) 44 May | Butler Bros___._....--- i... <2 29 29%| 1,900} 255% June} 44} May 
American Arch Co.__.. 100} 35%| 35 35% 200| 35 June| 47% Jan | By-Products Coke new -.*| 33 30% 33%| 2,700) 30 June} 32 June 
Amer Beverage Oe ee | 15 15%} 1,300| 18% Jan| 15% Jan | Cable Radio Tube vtc..*| i6 13% 16 12,200} 12% June| 19% May 
Amer Brit & Cont Corp..*| 15%] 15 15%| 1, 14% June % Capital Adminis class 38%} 38 39 ,000| 37% June} 44 May 
4m Brown Boveri Elec Corp Preferred A_......--- 37 36% 37% 900! 35% May| 38 June 

Foun shares....... *| 21%) 19% 22 4,300 8% Jan| 23 June | Carman&CoclA _.._--- *| 30 30 30 160| 30 June} 31% Feb 
Amer Chain com-__...._- *| 24 225% 25% 16% Mar| 34% Mar | Carnation Mil Prod com 25)------ 43% 48%| 4,100 \% May| 48% June 
Amer Cheer Co com... 108 122 122 123 75| 11934 June| 144% Mar | Caslin Co of Amer -.--100/__-_-- 193 207 1,700} 180 Jan} 267 Jan 

aaa ae 110% 110% 25| 110% Apr} 112 Jan | Caterpillar Tractor......*| 8044; 78 80%4| 1,000 Mar; 88 May 

Amer yo tara com....-*| 404% 39% 40% 200 37 Jan; 49% Feb Corp of Am bom ®/____-.. 33 37 800 33 June} 57% Feb 
Amer CyanamidcomciB20) 51 49% 56%)| 39,800, 39% May! 80 Jan First preferred .--... 1 98 97 101% 500, 96% May Apr 
Amer Dept Stores Corp..*| 15 14% 15 700} 12% June Mar trifugal Pipe Corp... 7 7 7 3,900; 7 une} 13 Jan 
ist preferred. --_..... 100}_____- 85 85 25} 85 June| 114 Mar | Chain Store Stocks Ine..*| 30 30 46.30% 800 June} 40% Jar 
Amer Laundry Mach com*} 80%] 80% 81 220| 77 Marl 95% Jan ees ae 28 28 100} 28 June} 42 Jan 
American Mfg com. ..-100 Saltese th 46 46 100} 37% Jan| 50 May | Checker Cab Mfg com...*| 65 61 66 | 19,300) 46% Jan| 94 Mar 
cng ne ee as, 115% 115% 100} 114% Aprie124 Jan | Childs Co pref._______ (eae 104 105 60| 97% Mar] 109 Jan 
Amer Milling Co <= og ee: 60 60 400} 57 May! 60 June | Cities Service common....| 31%| 28% 31%|290,700| 27% May| 314% Mar 
ait ee 50|__....| 60 60 400 May| 60% May Pref ae eae 9644} 9614 97%) 1,3 96% May| 9934 May 

Am Solvents & Chem yvtc*| 28 28 2844] 1,300) 2636 Jan) 40% Mar | City Machine & Toolcom.*| 28 24% 28 1,600} 24% Apr) 34% Jan 

Conv partic pref_...-.- *| 42 42 42% 500} 42 June} 55% Jan | Clark (D L) Co___.__.-- a OO 16 16 100! 16 June} 18% Apr 
American Stove Co..-.1@§}____-- 95 95 20} 95 June! 115 Jan | Cleveland Tractor com_..*| 30 30 31%] 1,000 June} 31% June 
Amer Thread pref ----_-.-_ 5 3% 3% 3%! 2,700 3 Feb 3% Jan | Club Aluminum Utensil_.*|_.__-- 10 10 100 7% Ma 33% 
Amsterdam Trading Co— Cohn-Hall-Marx-..-..... oo 40 40 100 4% F 46% Apr 

American shares. -.-...--)..._-. 3: 32 100 Mar; 33% May | Cohn & Rosenberg com_.*| 40 40 40% 400; 40 June} 40% June 
Anchor Fence com..*'______ 32% 35 20% Mar 4334 Jan | Colgate Palmolive Peet_.*' 65%4| 65% 65% 400| 63 May 80% Jan 

lo-Chile Nitrate Corp.* 41%) 38% 42%. 6,700| 33 Jap| 453% Jan m ndicate----- % 5% % 1,400 % June) 2 J 
Anglo Norwegian Holding*| 4%) 4% 4% 100; 434 June} 4% May | Colts Pat Fire Arms___.25|_._.-- 33 «383% 300} 30} May| 45% Jan 
Apco Mossberg Co cl A_-25)______ 9 100 5 Feb| 12% Jan | Columbia Graph sub rts...| 57%| 565% 60%| 11,100) 56% June; 64 June 
Apex Electrical Mfg-....*|_.___- 32% 35% 900| 32% June| 39 June | Columbia Pict com__.... 5 Spe? 30% 32%] 1,300 ay| 38) May 

Radio ----*| 40%) 40% 44%| 3,900! 22% Mar) 55% May | Columbus Auto Parts pref*| 27 26% 27 300| 25 May| 35 Mar 
Cork com....*| 68 68 68% 200; 61 Jan} 75 Apr | Consolidated Aireraft....*| 35 35 40 337 2,400; 26% Mar) 44% May 

Art Metal Wks com... eR 34 34 32 June) 56% Feb | Consol Automatic— 
Dye & Print..*|__.._-- 11% 15%; 1,800) 11% June!) 27% Feb Merchandising v t c...* 5% 44% 5%) 19,000 4% June) 17% Jan 
Assoc Elec Ind $3.50 preferred. -..--- *| 22%! 17% 22%) 2° 17% June| 45 Jah 
Amer dep rets........-.- 11%| 11% 12%| 27,500| 9% Apr) 15% May | Consol Dairy Products...*| 34%| 34 37 5,500; 34 June) 50% Feb 
ted Laundries A..*| 12%)| 11 12% ,800| 10 Mar; 14% Feb | Consol Film Indus 22%| 20% 23%| 4,700) 18 Jan| 27 Apr 
Associated Rayon com...*/______ 20% 21% 400| 19 May} 35 an | Consol Gas Util a A ....*| 30 29% 30%} 2,000! 29% June} 30% June 

6% preferred_.___._ 71%| 70 71% 800| 64 Ma 87% Jap --*| 25%| 25% 29%] 2,700) 238 Feb 
Atlantic Coast ~-*| 62%!) 62% 62%! 2,900) 49} May| 90% Feb omncl Larmmaien os dion cement 18%| 16% 18%] 6,500} 16 May! 21 Mar 
Atiantic Fruit & Sugar...* 154 133g 15,61 5,700) 760 Apr 2 Jan | Cons Ret Stores Inc com.®|-_-.--_-- 26% 26% 200| 25 May| 89% Feb 
Atias Plywood. -.-..-....-.- %| 54 54 54%! 1,000) 6&3 Feb| 80% Jan | Consol Theatres Ltd véc.*| 22 20 22%) 1,000; 18% June| 23% May 
Atlas Portland Cement...*/_...__ 45% 48 600| 45% May) 54% Jan | ContinentalDiamondFibre*| 35%%| 35 36%| 2,500| 25% Apr) 39% Apr 
Automatic Regis Mach. ..* 9% 9% 10 1,000 8 Jan} 15% Jap | Coon (W B) Cocom....25) 25 25 25 100; 25 June} 43% Jan 

Conv prior partic. ....- *| 20%| 20% 21%4| 5,200) 19% Mar) 2934 Jan | Cooper-Bessem’rCorpcom®|-_-__-. 41% 41% 100| 387% June| 49% June 
Aviation Corp of the Amer*| 58%; 58 59 1,800; 32% Jan) 89% Mar $3 cum pref with warr .*| 49%) 49 49% 700| 46 June} 52% Apr 
Aviation (The) Corp com.® 17%} 17% 18 17,000} 17} June| 23 May | Copeland Products Inc— 

Aviation Credit Corp... -- 17%| 16% 18 4,600} 16% June! 23 Feb Class A with warr..... *| 13 13 14% 600) 11% June} 21% Feb 
Aviation Secur Corp..... : Sa 43 45 1,200 June} 4934 June | Corroon&Reynolds com..*| 31 31 31 30 June| 31 June 
Axton-Fisher Tobcom Al0) 35%) 33% 35% 700 43% $6 cum pref A....... 100 100 100 2,300; 97 Apr| 102 Apr 
Babcock& WilcoxCo.-... 100 128 122 128 400! 117% Apri 137 Jan | Courtalds Td Am dep 
Bahia Corp com......... 6% 6% 6% 600 6% June) 22% Jan Rets for ord stk reg...£1|) 19 19 19%| 3,400; 18% Mar| 25% Jan 
eee 35 ad wie 5% 6 100; 5% Mar 15 Jan | Crock Wheel El Mfgcom 100) 323 | 290 323 250} 127% Jan| 823 June 
Balaban & Katz com vtc 25|_____- 70% 80 1,100} 695 May| 88% Jan | Cuneo Press com....... 1 37 3 37 200 une} 47% Jan 
Baumann (Ludwig)&Co Curtiss Aeropi Exp Corp.*|------ 37 37% 300} 26% Jan K 

Conv 7% ist pref...100) 95 95 97 250} 9234 Feb) 100 May | Curtiss Airports vte....%| 11%) 11 11%} 42,500} 10% May| 13% May 
Baxter Laundries com A_.*/__.... 19 19 100} 19 Apr} 21 Apr | Curtiss Flying Serv Inc..*| 23%} 22% 24%! 18,000! 19% Mar) 20% Apr 
Bellanca Aircraft vto...*| 17 17 17%| 1,000; 16 Jan} 24 May | Curtiss-Reid Aircraft 
Benson & Hedges com..-.*}..--.-. 12 12 100 9 May! 17% Jan pid with stk purch war 30 Sees © 28% 29% 300} 273% Apr} 35 Mar 

) ae SS BO ee *| 20 20 20_ 200; 19% May; 24% Jan |] Davegalnc............. 29%| 29% 29%! 1,300) 28% Apr) 36% Jan 
Bliss (E W) Co common.*| 48%) 42 49%\| 8,700! 39 Apr 56% Jan Davenport ae de 23% 23% 200! 1834 Jan' 34% Feb 
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y' Sales 
Frtaa Sales » i. 
Last’ Week's Range| mA Range Stnce Jan. 1. —_ “er: Range ee Range Since Jan. 1 
=r A Luly : ; ; High. 
Stocks (Continued) Par.|\Price.\Low. Htgh.| Shares. Low. Hh. Stocks (Continued) Par.\Price.|\Low. High.| Shares. Low | to 
y Mar 
DertaDesemacemaneeeel-—----| 17 18,,| 0s 12 game) G56 per | Karmen Crmtememnaumena] 1%) tn tah] Lael 1B dame) a 
Dayton Airplane Engine.” |. ...-- ge] sl el eee Aireraft Corp..*| 403{| 38 41%] 8.300| 31% Mar| 50 Jan 
Dewe & Co commen...108}..--.- a te 7 Srl L3G Banal Sa3¢ san | Kicin Cit) & Co partie pt_30 “| 18 18 100} 18 June} 24% Feb 
De Forest Radio vtc...-*| 1334; 13% 14%| 5,300| 11K May| 26% Jap om (3B) Rub -“ol" 4034) 40% 40% 4001 40% May| 4134 
De usseptts newt paree-| 9%| 9% 9%| 600| 9 Jumel 10% May | Kobacker Stores com...-*| 61 | 61 61 100] 41 Jan| 71% Mar 
Detroit hircratt Corp wi.*) 15%!) 15 15%! 11,800' 15 June 44) — Se a 5 6“KO~B 4.100 4 May| 13% Dae 
Distograph Prod new....*| ......- a | ik Sa Gee ee ee Siete 40 41%| 1,200] 37 May| 46% Jan 
ne r Hotele a ome S056 SAG) =. 500) 5016 Come, 2876 Lake Superior Corp... 1634] 1634 18. | 3.400) 13, May! 41% Jan 
Lakey ‘oundry Macb se 
oem ) Crucible... 100|-- =~ 1" 1907°| $0] 1003 “Saal 198° Mar | Landay Bros class A----7*| i631 165 16%5| ‘tool 16s June 29 Feb 
n (Jos ooo 100}... .. com...* y ‘an 
Doeher D ie eI 108% | "30 9334 Taal wn Sone my oases a” "37K 23% 27% 2,100 23% June 39 Jan 
89 r cum pret...iUv)___. * 1 an 
re a Seas Sere. or | ie 45 Ml 45 Oy lr il Ef gn Lehish Coal & Nav ea 60| 152% 149% 1523 2,300 149 “Apr| 172 jan 
Dubilier Condenser “t] aetll ancl saudi feel 6 See Stores Corpcom.-.*| 65%| 6244 65%| 1.600} 44 Feb| 65% June 
Durant Motors ,~ woocee *| 10%| 10% 11% ’ 9 May) 19% Jan in creed nDtoe...4....- 553% 5534 5001 55% June 64 Mar 
uplex Razor— 1 mod 
DER mesa sto] tue “Boel 308) MME Maal Sys a | er ena eee del ssa] abd otek] 60) ofa Seal att das 
PR ee eee n-gee| OM eel a ee cs Jon | Lp re Ope 24 24%| 8,300| 18% Apr| 243% June 
ee 4 ’ 
Eastern Hsing Sii--=-"s] 94] 30 35%] woo] 37 Fant 396 June | London Tin Bypdienta Am) | | ool 4s ape] 2996 Mar 
pene ee ee ee" 20%) 2 mn bens af Louisiana —- a an 8% 8% 9%| 4,400 8% June| 14% Feb 
cum pf with war.100 0 25| 60 June) 897% Jan | Lyons (J) 7am 2 * 25% June 
Eule Electric ne *| 26%! 26% 27%) 34,000] 21% June) 28% May oti § Pn ord shs..£1 ants s aris 1.200 4 oe 433 + 
Elec Shovel Coal pref....*|______ 47% 47% 200; 45% June} 61 Jan —_ “1: tores  apsananes” 3554| 35 36%| 3,600| 333% Apr| 385% May 
eee se 8) Te woe a teen “Bie San | Saanbaccan Rubber bite 36] 48 | 4755 4851 7981 48° Aeel G4 Baae 
Fageol Motors com cee ON leeceecee 4% 4% 100 4 May 6% Jab Ma a “9 &CoA* 18% 18% 18% 200 17% Jan 20% Jan 
Sena ern ee 7375) 23% Fare 2 eel Sic ducel 80°” iter | Marion Steams Ghoveleom | 94 244] | 500) 23% Apr| 56% Jan 
Se taane Meee. ; ° 7%| 7,600] 6% June ar 
Fan Farmer Candy Shops-s|....-. B08 20%) 100) OFF ABE] G0i5 Seb | Movncwer Aasoctetes Ino®| 715%] 70° 72°] 7:700| 60° June] 73 June 
Fansteel Products Inc....*|______ 11% 11%) | 200| 1054 Mari 213¢ Jan | Mayflower Associa onet_.© 33-33 100, 32 June! 38% Jan 
Fedders Mfg Inc class A-.*| 28 28 31%) 1,400} 28 June) 50 Jan | May flan Stores class A..*| 46341 43 46%] 1,3001 42 Junel 50 Jan 
Ferro Enameling Coc A-*|..-°_| 60 61. | ~'soo| 86 June| 73% Apr | Mead Johnson @ Co com ¢| 55%| 53 56 700; 53 Sune] 5054 Ave 
Ferro Ename eS 1,200 Sane ~od 
Fiat, Amer dep receipts...| 285;| 27% 29%| 26,000} 26 May| 29% May Mereantiis Ly rye: 95% SOs = “6 1001 205 Sunel 233¢ June 
Film Inspection Mach...-*|__---- oe ee get ree ee | eee tt Chapman & Seots *| 2054| 205¢ 303s| 2.2001 2434 Apr| 32 
Financial Investing - . .~- 27%| 26% 27%| 3,700| 26% June| 28% June | Merritt eons ras warriee 95 95 100| 9214 June| 100% 
Fireman's Fund Insur2i00 ace 106 106% 200} 101 Mar) 155 Feb o4*F pases 1% 1% 300 1% June| 38 
Firestone Tire & Rcom.10) 271 | 271 279% 875| 220% Feb) 309 Apr Leen ple ey ee *| 20%! 1934 21%] 7,400 19 June! 2134 June 
6% preferred .-.--...- RES 108 108 100| 107% June} 109 May ee My ng yan “16% 76% 100 70 Mari 89 Feb 
ischmann Royal....-.--. 34% 34% 35%| 30,000 34% June; 35% June ee em Or etd. aes "5557 28 29321 2,600 28 Junel 30 nae 
Air Corp of Amer.*| 50%; 48 52%| 7,000; 18% Jan| 67% May ae - 4) phe are --* 4, +4 +4 100} 90 May| 106% Jan 
pe cuencrane co. .° 32%| 26% 33 19,800} 26% May % Jan pray I pa tte “-oh----""] 46% 47 4001 30 Jan| 63% May 
Motor — . ee onece 

Amer dep rets ord reg.£1| 16 15% 16%| 19,000} 15% Jan) 20% Jan | Minneapolis-Honey 4 5.100] 55 aa © fame 
Ford Motor of CanclA...%) 4514] 43% 48%| 18,200] 43} June! 693 Apr!  Rerulator common...-*| 95 | 90% 95 100] 9154 June| 95 Jan 

CON acnsingeonnenne Sl aan - is" atl seal Ge” deed) 185 ae | ene eae Vo 4... 3434 200} 28 Jan| 41% Apr 
Foremost Dairy Prod com. 12% 2 } : Voehringer *|.....- 

Conv preference------.- age 21 21% 600} 21 June| 23 Apr ——— 4 & dl 13 13 400] 125% Apr| 15% 
Foremost Fabrics Corp..*|_.____ 25 25% 700| 25 May| 30% May Amer ~ 4 bearer shs-/.-...- 2K 3 700 2% May 6% 4 
Forhan Co + appar geet 244% 244% 24% 300 23 June 33% Feb ean Dee as AA ere 63 661 1,200 15 Jan 
oo } f Colombia—| 

F n shares class A..*| 12 12 13%| 1,000; 12 June} 19% Mar | Mtge Bank o - 40 5 48% 

The tres class Acom.*| 23%4| 22 23%! 24,700] 2134 May| 36% Jan American pe art: 453 Sint Baee 2334 — 3534 yo 

—— (H H) Migcom-.*| 46%) 38% 46%| 2,900} 30% Mar; 46% June | Moto Meter eames é, *| 61341 60% 6154 200] 58 Apr! 76% Feb 
a mtipthn amma 88 88 88 25| 85% Feb) 91% Feb | Nachmann-Spgfiel ep. $0 6554 69 4,000| 62 Jan| 88 

a... Line—Am shs for Nat Aviation Corp-..--- “ 60 60 100} 60 June} 75% Jan 

Com B stock.600 francs) _.____ 48 48 100} 42% Jan) 59 Jan | Nat Bancservice om.*| 27 | 24% 27 9,300] 24% June| 27% May 

Freshman (Chas) Co..... *| 7%| 7% 8%! 10,300] 6% 12% Jan ~~ SS — eases” 27%| 2736 27%) 1,500 3738 May rs: May 
ores com... 5 35 35%| 2,300 % Jan Feb 

1 Co com....... *| 78%| 77% 78% 900| 68% Mar| 83% May | Nat Family Storescom...*| 3 

Garlock Packing com....*| 26%] 24% 27 | 13,500) 23 Apr| 27 June Preferred with warr..25| 36%} 36% 37 400} 382% Jan; 49% Mar 
General Alloys Co......- 13%| 13% 13% 100} 138% June| 21% Jan | Nat Food ——~ i 28% 29% 500} 28% June| 37 Jap 
Gen Amer Investors new.*|______ 25% 27% 400| 25% June} 28 June Class . with warr..... - “= 552 9% 9% 300 95¢ June| 13 i 
t. * 70% 72°*| *7'o00 6735 May ton ie | tac Mand Siena * 22% 22%] 200) 21% May 4) = 
© SS e222 e222 a re ie fe!) eee ee ee, ee ied an 

General Cable warrants..-| 30 29 #830 3,000! 17% Jan| 47 Mar | Nat Rubber Machinery -$ aia Sx 4) = | ge May 3550 ieee 
Gen Elec Co of Gt Britain Nat — a e| 413¢| 41% 43341 2,300] 3936 ‘io 55% Jan 

American deposit rete...| 12%) 12% 12%! 13,700) 11% % Nat Sugar Raaxocinas | So 4 18% 20%| 4.700 7 Marl 24% Apr 
General Fireproofing com_*| 39%| 37 41%| 8,400) 30% QJan; 41% June | Nat Theatre Supply com.° 4 0 30% 4001 20 Junel 3456 Jon 
Gen Indust Alcoholv tc.*| 34 33% 34%| 2,100| 32% June) 34% Ma Nat Trade Journal a 4 is 300] 10 Mas| 3254 
Gen Laund Mach com_.-*|______ 21 22 1,400; 21  |June} 27% Jan | Nauheim Pharmacies p ma ahaa 16 17 200! 16 Junel 26% ed 
Gen'l Realty & t yng "30% 203 3 7 500 1746 po _ eb Nehi Corp pn eg so e|""3134| 2136 2134] 400] 20% Mar| 20% Jan 
Gen’l Realty & Util com. 20% 4 ,000| 17% Apr) 25 # Feb | Nehi Corp commopn..-..-. 31. M 

Ptwitheom purch war 100| 93/4! 93 94 | 3,900] 88 May| 10034 Feb | Nelson (Herman) Corp_--6|------ 0 tit el a eee a 
Gilbert (A C) Co com....*|______ 19% 20% 300}; 18 Jan} 25% Jan | Neptune MeterclA-_--.--. cme Hh 400| 75%¢ 80% 
Gleaner Combine Se REGS 111 116% 500} 95 Feb} 124% Jan | Newberry (JJ) Co new...- an F 4 200] 233% ped 25% May 
Glen Alden Coai........ |, 123% 127 1,700} 118% June} 139 Jan | New Haven Clock com... 500 334 May 9% May 
Globe Underwrit Exch...*| 26 24% 27%| 6,200| 24% June} 27% June | New Mex & Aris Land... 200] 1634 June| 243% Feb 
Goldberg (S M) Stores— N Y Auction com A-_. 400] 3654 Apr| 485% 

$7 pref stk pur warr_-._*/_.__.. 80 80 100; 80 June Jan | N Y Investors._-.... 34800 68% June 

man-Sachs Trading..*| 1015%| 101% 107%! 27,400) 3 Feb) 121% Mar | Niagara Share Corp.... 000 364% Mar Avr 
Gold Seal Elec Co new...*| 23%!) 23% 25 37,900! 17 May) 27% May | Niles-Bem't-Pond com. .-_-. 42° Jume| 40% 

Inc com A...... *| 334%| 33% 34%! 1,100) 31% June} 36 # May | Noblitt-Sparks Industries - 17 2736 May 

$3 cum pref with warr..*| 61 50 61 400; 50 May; 61 #£42June | Noma Electric Corp eom_° 2a'700| 14 Mar 24 — 

Gotham Knitbac Macb..*|______ 9% 10%] 1,400 7% June; 19% Feb | North American Aviation. sh 8% y 13 Jan 
Gramophone Co Ltd— North Amer Cement -.- --. 1001 39 Mar| 463 

Amer dep rets ord £1/}______ 80% 84% 700 3001 25 Junel 68% s 4 
Gs Atl & Hae Tea int pfi60| 116%| 118 127 | 1So0 100] 20 ‘Feb| 3136 Feb 

t ea 2 Jan 

Non vot com rem 38934 o63 240 100} 803% Apr] 9 
Greenfield Tap & com *}______ 4, 1s Pe 

Co com.* 138 | 131% 141%, 2,900 1.008 iets Apr P<] yn 
Ground Gripper Shoe com*}__-____ 36% 40 1,800 1,200] 11 “e 6 apr 
$3 preferred.........- 37 37 37 100 1'000| 18 June 21% 
Assurance 10; 60%{| 58% 6034) 1,400 “esl 6 a Hired 
Hall (C M) Lamp Co....*|._____ 23 23 200 400} 35% June| 39 
re ow = yap, 27 27 27%| 2,200 200| 25% June| 29% May 
Handley-Page — ° — 

Am dep rets partic pref.-| 6 4% 65%| 1,500} 4% June} 5% June Paramount Cab Mfg com.¢ ,700 a —_ a ~ 
Happiness Candy St cl A_* 3% 2% 3% 900 2 June 5% Jan | Parke Davis & Co__..--- ” 2454 Ate] 25% A 
Harrison's Orange Huts.-.*}..____ 20 21% 200|; 20 May| 36 Jan | Parmelee Transport com .° a a Jons| 37% June 
Hartman Tobacco com... 10 ‘0 20 20 200; 20 Jan} 22 Jan | Patterson Sargent Cocom z 300] 55% Juncl 65 Ase 

Titi cadisipnal “| 60” 5634 60" 3'000 ri pre: e730 May | Penney Goce a 500] 105 May| 121 May 

ie ie endian 60 w% f pena andel 

Helena Rub'stein Inccom*| 19%4| 17% 21%4| 1,800) 17% Jure| 2634 Jan Class A preferred. ..-100 a ae 97% Apr s066 Feb 
Heyden Chemical. ....-.- *| 34%| 30 414 500; 1934 Feb| 37 ##May | Pennroad Corp com vt c.° oH 74% Feol 94 4 
Hires (Chas E) com A._..*/___.__ 23% 24% 700| 23% Jan] 25% Feb | Peoples Drug Store Ine..° 2001 45 Aocl 64 eee 
Holt (Henry) & Co cl A..*/_..__- 23% 23% 400| 23 Apr| 24% Jan | Perfect Circle Co com... oe May| 100 May 
Home Fire & Marine Ins_10}_____- 43 43 100} 42 May] 43 #£=™June | Perfection Stove______- 25 500] 20% 29% 
Hood Rubber Co_......- . See 18% 18% 100} 18 June}] 27% Jan | Perryman Elec Co..-.-.-- ’ 201 1083¢ Juns| 114 Tan 
Horn (A C) Co com.....- aS 24 24 100| 24 June} 47 Jan | Pet Milk pref__.._._.- 100 300| 243 Apri 32 

orn & com ..... _, 53 54 200| 52 May| 61% Feb | Philippe(Louis)Inc A com - 1.200] 3335 Abel 31% May 

i, 101% ets, 101% 100; 100 Apr! 105 Jan Common class B.....- “ 1'000 im 4% — 
‘a part pf 60; 50 % 50 1 — Si . a J 7— ome Con Ine com. ‘so Me ee 
Huyler’s of Del com....-_  SRPEERS 3364 24 4, 3 Se FR  ; Veena 
1% preferred __..... ESTER 91 91 100} 90% Apr}| 100% Mar | Pick tAilbert), Barth & Co 1.0001 168 19 pea 
Food Prod com.*| 35%| 35% 37 1,900| 843% May} 49% Jap ao A (partic pf). - 2'300 25% pans 38% Jan 
Imperial Chem Ind Pierce vernor Co....- 4700 17% May| 185 June 
£) 8 8 8% 1,500 8% May| 11% Feb | Pilot Radio & Tube cl A_- ’ 

dus Finance com ¥ £6.10 30°” 2837 30 700| 27 June] 58% Jan | Pines Winterfront Co ri 100} 61 June} 61 June 

pa Go of North Ames 10| 79% a4 80 3 300 76% Ge 9034 7 me Ae comic diate 7,200] 13% Mar 4% A 
of North Sony ,300; 7646 May| 90% Jan | Meter Co._.......... , 

es of Delcom A_*) 20%] 20 21 4,800; 20 May] 24% May | Pitts & L Erie RR com__50| 141 141 se pe 7 ity a t+ _— 
eam 2 26 26%| 2,000; 26 June} 33% Jan | Pitts Plate Glass com ....-25 satin 64% 4 1.7001 33 Mar| 31% Apr 
Internat Cigar Mach’y_._*)_..___ 110 110 100; 102. Apr} 120. ~=Feb | Pitts Screw & Bolt__.._.. "2001 81 June} 81 June 
Internat Perfume com...*|______ 15 15 300} 14% June} 24% Jan | Plymouth Cordage_____-_- 200 5% Jan ; Feb 
Internat Products com...*| 105| 10% 10% 600 8% June} 14% Jan | Potrero Sugar Cocom-__- 500| 6354 Jan| 85 Feb 
Inter Projector new _.... *| 25%| 225 26 | 32,700) 19% Apr| 2634 May | Pratt & Lambert Co..... 675| 281 Jan} 382 May 
Internat Safety Razor B.*| 28%| 25% 28% ,100| 26 Feb Jap | Procter & Gamble com._.10 200| 29% June} 43 Jan 

mal Shoe com_.*| 72 69% 72 2,200; 60 Feb; 744 Mar | Propper Silk Hosiery Inc.*| 29%4| 29% 25%| 13.100 23% Junel 28 
Internat Tea Co Stores Ltd Prudential Investors com.*| 25 24% ; ye 0% Jaa 
Amer dep rets ord reg___|_.____ 7% 7% 400 7% June 754 June | Pyrene Manufacturing_-_10)_-__-- 8 38% 12'300| 2334 May| 65 — 
Hostery Milis__*|______ 22° 23 400| 22 June} 3234 Mar | Rainbow LuminousProd A*| 3634) 33 8654| 1.4001 69% Jap| 9254 May 
Investors Equity com...-*|_____- 4934 51%| 2,300| 45 Mar] 5344 May | Raybestos Co common..25| 8434| 8414 37%| 500] 36% Apr| 45% Jap 
Irving Air Chute com ...*| 32}4| 3034 3235| 1,800| 21 May| 4134 May | Reeves (Daniel) common.*|_..___ 33 © 2354| 2,300 22% Apr| 2434 May 
Isotta Fraschini Reliance Bronz & St’lcom*| 23 23 3 oa ee Aan Se ee 

‘Amer deposit receipts..| 10%| 10% 10% 700 9% May| 10% June ce Management_....| 30%] 30 " lg 5 
Johnson Motor. ----.---.-|--.--- 49% 51% 900} 45 June} 60 Mar | Repettiinc......_...__- 5} 2 2 % po 6 Jeni 6% an 
Jonas & Naumburg com. .*!______ 8% 8% 100 7 June! 20 #£ Mar’ Republic MotorTrvy co._®!__._-- 2% 2% i 
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pi age : Range Since Jan. 1. wei to wen: Range Since Jan. 1. 
High.| Shares. Low. High. Stocks (Concluded) Par\Price.|Low. Htgh.\Shares. High. 
40 300| 3134 Jan| 62% Feb | Wil-Low Cafeterias com _*|--_- 15 18%} 2,700 30 Mar 
68% 69% 800 3 = 79 Mar | _ Preferred._._......... * 45 45%] 600 58 Mar 
1 une} 24% Jan | Winter Gen Inc com...¢ 12% 13% 600 16% Jan 
30% 100} 30% June} 34 May | Winton Engine com_.... * 71% 76 200 73% June 
30 100 es May| 130 June | Worth Inc class i aicdaales * 7% 8% 1,200 11% Jan 
11% 12%] 4,400 June} 18 Mar | Yellow Taxi Corp______- a 28% 31 "800 35% Ma 
74% oe i Le a 108% = Sontee Prodc sts Corp com * a”. oe aod prt >| b 
4 ay an ucts * 3 
4 200} s7a)6 Beng) 108% ine Corp com 3336 2,500 44% Jan 
SS | 1.300) 19° 0S] S954 Mar | amet c 
; Feb n Cyanamid.....- 010% ol 
29% 400| 25 June} 35 Aor | American Superpower- -_-_- + : ed aii’ 900 ue jun 
199 200} 157 Jan| 22934 Jan | Associated G & E deb rts_- 7% 7%| 7,800 13% Apr 
tise 19476 ooo eo Avr 198% June og Se ae 1% 2%] 27,100 2% June 
eb) 107 Jan | Budd (E G) Mfg_______.. 9% 17%] 3,200 34 May 
Se ea cc's] | $F SM) 3] St SR] Ge aay | Batnita avin. - vim 8 ste iis 
Schulte Real Estate Co___* 20 500| 19 June| 39% Jan ese emg i” se) l 1 eoe an 
Schulte-United 5c to $1 St * 12% 200| 10% Jun Jap Ford Motor of G nada... .* & oo daa = 
7% pret part pd rets..100 = 4 sal af” ia e 50 3 Ge wt r of Canada... 49 56 1,225 102 May 
8 Pet acner inv Co. May an ie a, merican Invest _. 9% 10 ,500 11 June 
——S hee te ons soo] $59 Abel 960 tam ss _— a eee 14% 17% 700 17% June 
6% pret with Seen 10454 105 S00! 10434 Apr] 135 Jan | Montgom yyy mabe ; aa ) Hl. 
Seeman Bros common____* Y 68% 300| 64 jam 80 Jan Sparrap Con bated he saps + MD 44) eae ht = oy oe 
Segal Lock & Hardware. .* 10% 400} 9% May 14M P ah) yy, Twat. an” ote a ao7e ooo 
Seiberling Rubber com_._* 43% 200| 39 May 65% po wren + dla 9 ms or os hoe on 
Selected Industries com_.* 32"! 14.5001 18% Jan| 81% Fed | U oe, pdms age 1 ame 
Allot etfs ist paid -- 91% 2508 J an on” 1 United | 4 414/135,700 4% June 
Safety Control__-.* 23%| 51.000| 9 Mar 28% May U eed Ga Ses ; tg Be £7) me 
Servel Ine (new co) v tc__* 183c| 22'800| 14% Jan| 2156 A = — pn ea oe a aclage ane ae 
Seton Leather com__.__.* 24 "200| 22% Sarl $234 dan | Universal F Se aca oe ee 45 BS ane 
Sheaffer (W A) Pen______ * 52% 100} 48 res 63% Jen Wentere, yy le ao 38 : 4 Bnd 
Sherwin-W ms Co com __-25 9334 25| 81 oe 105% May aman: 78 SN Sern ow 
Sikorsky Aviation com___* 47%| 3,200} 20% Jan K% Public Utiliti 
Silica Gel Corp com v tc__* 391%%| 4.100 3 48% Mar | Ala P el 
Silver (Isaac) & Bros com_* 30%] 4:10 nde os re s-$ 4 ae ‘ gs t+) g FO 
add re Rs oo =” — A > Allied Pow & Lt com ____. * 73% 82%/145,000 82% June 
Singer Manufacturing _- 100 550 40| 545 Sans 631 =a 33 calvemee NB IR io 72 1'300 is May 
Singer Mig Ltd-—------ £1 os 2 100 544 June 2 % Jan Amer Citi Cities Bow & it Corp 4 2h sf 
Smith iA OF Corp com.__* 192% 194 30} 163 Feb ws a Class B Cte NRT * a2 sf $3 %y 39/000 463 Sune 
nia Viscosa dep rcts Chase Am Com'w’lth P com A_- c : Mar 
Be. 4 com A_.* 23 24%] 8,700 31 Mar 
ence tatamee Sos] 3, att AE] SEE | Gemma ann eee ri 
G re ee eB ee ee eee ’ 
pod — —— — el A. 35% = 7 Mar; 37% Feb | Amer & Foreign Pow warr. 80% 84%) 13,500. 113% Feb 
may Ey Ay se S56 bs 7. = 7 — Amer Gas & Elec com....* 176% 199%}| 26,900 199% June 
ecsuriteak.” --- rth: 00 3% J ay 3% J an peng ebtssesedece 99% 100% 600 10934 Jan 
nee ROE. == : an] 2 2 une ai une | Amer Lt & Trac com___100 24314 284%4| 3,995 284% June 
Standard Investing com __* 35%| 1,000] 33 jg M Jota. | Amer Beater T aes oa 5 alee it een 
Standard Motor Constr.100 434| 2:200| 2% Mar “bi May amet Sapenowes Corp ae 204 205 300 34s! June 
Btand Steel Propeller com* 26%| (700; 24 M M Cc 0 oe 
6 ay ar lass B common_..._. 160% 161 300 224% Ju 
—- t ak Jonna Soe enti 4 : po ais i= = Mar SIE wd cienabinknunpe icons 41 47 %'288,900 4ait Sune 
Beeln (A) & Co com. 222 * 27 | 1'300| 2634 June| 38% ‘Fev | Convertible preferred-—- 1s, 92 | 1/600 "4 Jan 
Sterchi Bros Stores com_° 284 os 28% Apri 29 Apr | Arizona Power Com__-100 50% 543%] 5,700 54% tae 
— clas. 7 s yrds, : 00| 30% Mar| 36% May | Arkansas Pr & Lt pref__100 100 10 107 Apr 
Ce ieesee 3 % 300| 19 June| 21 June | Assoc Gas & Elec class A_* 535% 544! 25,300 61% Mar 
Pan —_ seragenee 0 ee 4,700 aon June} 14% June | Brazilian Tr Lt & Pow ord * 56%% 59%} 4,300 0 r 
Se ) coma © on 150 85 Mar! 100 Jan | Brooklyn City RR____- 100 7% 7%| 2,400 “11% Jap 
Strauss —— ae Mane. “ S = % June} 35% May Certificates of deposit. 7% 7%! 1,100 10% Mar 
pene ye pe A 82H -— = Jan| 35% May | Buff Niag & East Pr com. ~ 94 112 | 66,700 112 June 
Bute Motor - > eee so | sane is senl Sal uae | Peel vies 24% "28%| 1,300 "9055 Jan 
Saltivan | Mach ¢ a : zo Re 100 53 Apr| 55 Feb | CarolinaP & cae 105 105 ” 50 111 ior 
oate bomen: saad pt pr = June! 176 Jan | Cent Atl States Serv v t c_* 10% 12%} 4,600 19% Apr 
Bwift & Co--- ---_----100 26 12 5% June| 139% Jan | Central Pub Serv cl A__._* 45% 45%} 2,700 46 May 
Swift internat 1 ----15 1 732% 6 9% Mar| 37% Jan | Cent & S’west Util..--100 83 85% 450 90 Jan 
Syrac Mach ¥ 16% Mar| 226 June tral States ai er 95 4 50 98 June 
anual f Cen tates Elec com__* 110% 140 | 17,400 137% Ju 
Tennessee Fred Corp < com* 2” at rit oan 27° ed 70, » prakared tac, 100 113% 113% 4800 126 June 
f@ preferred....... 5 A 
Thermold Co com 2 a] Sb Ee] SPORE | Ga Set ramcaa!™| ad | ats as] om 136 ¢ June 
mi out warr... 83%} 4,000 87 Feb 
soenene Prod Prod ine aa..° Fe 3,500 ae an 69% Jan Convertible preferred __ 188 238 7,500 o3n* June 
Tishman Realty & Constr * 61%| 1,100 Fe ee ce ae onneens ao a 1 eee ee oe 
Tobacco Products Exports* 2%| 1,300 te May 7344 "i Otten Ber BaP & i cians” 104 107 300 Ori Jan 
— ; % cum pref_____.- 107 
Fosgmmrerencery | BH] MEN SON) 2) os, Habe) TRE $k | Cranes vaa-—-s| ad | fis $2u4| on. 3. a 
eure 148% 12.1001 198 ad PH mbus Elec ow...* 92% ,900 Mar| 92% June 
Transamerica eta ‘ ay | Com’w’ith Edison Co..100 248% 264%| 1,560 J 
Tumeias Sees ey Sree ee Saaavuine hen Core. 100, 10044), 22108 10855 dan 
. — u Corp. 25 %|1172700 29 June 
Travel Air + ygetenan coe, a” 10% _— eu Jan| 24 Mar . (eee 9% 19%)|617,300 19% June 
ay cg 353¢| 26,800 \% Apr! 61 Jan | Compania Hispano Amer 
ome tg ee 4 ane . co 30 Jan| 35% June de Electri S A (Chad)_-__ 103 103 75 107% Mar 
Triples oot ay S ; 104 Apr| 107% Jan | Connecticut Elec Service__ 130 130% 200 130% June 
yong hng =. Ay gum ae 195% oa 2 os Cons GEL &T Balt com_* 108% 160 39,700 160 June 
ume. ; isit| 13001 44 une \% Feb | Cont’'lG & E7% pr pf- rn 100% 104 75 104% Jan 
Tu Artificial ilk eB 310° 340 4, ryt io” May| 60% Jan | Duke Power Co... ... 193 207%] 1,850 210 Jan 
bize = : 3 June] 596 Jan eis tinas ten Baan. 63  70%| 17,300 72% June 
7 woe — ~ 39% ata 2° Jan} 32 #$=Mar } Elec Bond & 8h Cocom..* 103% 112% |299,000 112% June 
$3 ca a= aeaaet™ y+ a pit Pre 39% June i a * 105% 105% 600 109% Jan 
Gane aaner A. "is tex (1.100 =70 une| 46 June | Elec Investors.......... * 168% 191% 57,200 183% June 
C grep 444 , 61% fad 72% Feb Preferred .....<ccoccceo 9634 98% 1,400 101 Fee 
seat Slee ers ol8| iis] aa al $2 wep | Mepaen quaaegAa="1-a5-| ag "ay | 7.9 i 
ted Chemi * coe : ’ oc & 
Gued Dey Desens , | 2o tek Ge, Bt ei a eee po yl 034 “dan 
U Milk Prod HH coal % May % ADr 8% preferred______- 106% 106% 100 110 Jan 
ona Dye ww: = a - i Apr =| i Jan | Empire Pow Corp pans aan. 54% 5944} 2,600 62 May 
Uuttes Ghee Slack com __25 64 600} 63 jo 85% Feo inane snetranidbeaiee me Se ” ce 
8 
po dt pe ca iy ge 27% rag rt June} 28% June | Federal Water Serv cl A__* 46% 48%] 5,500 63% Feb 
an came aeait dead “<5 = LL 8% June 54% June | Fla Pow & Lt $7 cum pref_* 100 100 100 102 Mar 
=) aes eee . FF = 85% June 91% June | General Pub Serv com...* 47% 50%} 16,000 50% June 
Us Dairy Prod ay gue” ms oe a Apr} 51% Jan | Georgia Pow $6 pref____- * 95% 95% 100 106% Feb 
oan bt oo-8 1434 pe re Jan| 5344 Mar | Internat Util class A... .- . 44% 45%| 1,700 44 Jan 
one ions Siege sod * ae Feb}; 15% May 9 TS ee . 1834 20%] 20,800 22% Feb 
U 8 & Foreign Sec com___* 55%4| 7,200 a7i ue ts Ad CS manera sys naan oa ‘ ei i is oop a 2 
f GRRE aia 8 P 11 
oy Septitst Pret-------2-7; ug 388 4 200] 87° Abr] 95% Jan | Italtan Super Powor------ 1734 19%| 5.700 336 Jum 
U 8 Gypsum anne gage 71 1,400 Mer Ee uae K © Pep Gory com vtc__* : ie wis: $00 % i 
U S Lines com......__-- * 17%| 1,000! 17% Apr| 18% A od ~ ys o% Jon 
i. pr Preferred v t c_....-.-- * 37% 39 200 40 J 
1 8 | Phenyl —- SER re +4; = on Jan 62% Jan | Long Island Light com_._* 62 80%} 18,100 i Sane 
o © nupner Rectaiming d be % poe ol Apr| 56% Mar 7% preferred.....-- 100 107 108 40 113 Mar 
Duty a ee --< + oan “ Jan} 31 Mar | Marconi Internat Marine 
rp a AAs yom i Mar| 27% Mar Commun Am dep rcts-- 21 24 |160,300 28 Jan 
Universal Insuran¢e_..-25 75% 100| 70% po 7 > Saaroons Wire tS a Lend. eee ee sagen 
. 5% e el Lond. 
ine eis Cos maa S| Sue], ene) Sry sume | Beeman Isis] Bae 18s] 38 Sy a 
ae oS er anne; 3% June} 26% June S| et, aaa 18% 19%] 3,700 22% «(Jap 
wes oon oe ae a ae 27 June} 31 #£=June | Memphis Nat Gas.._...- . 13% 16%} 5,900 20 May 
iene 34%| 2.700 i Fes seis “ae eo oe com...* 177% 196 %| 31,900 196% June 
Sic 243 : referred...-...... 98 200 104 
vention. opeaece 25 = er + May; 38 Feb | Mohawk & Hud Pow coms 85% 99%) 12,200 102 ion 
Wagner Electric common.* 48 "300| 42% Son ao fen fm ok: Sere 10852 108 338 a. 
baie ag ah owe pinay 24% saat xs une} 48 June 2d preferred .........-. ° 103% 105% 225 110 Jan 
ries? 18%| — 100 iz Mar 2632 _ alt emma gore 32%| 11300 See: aoe 
peescrensoresae ab unicipa Se 22% 22% 1,300 
—- common.._..* ae a 714% Mar| 91% May | Nut Flec Pow class A... ..* 31 % 31% 100 by: veo 
oD a oma 4 51 Mar] 65 Jan | Na: Power & Lt pref... ° 107% 108 250 110 June 
r~ - oye A pag mene 19%| 11,5001 16% M Nat Pub Serv com class a* 23% 26 4,300 
Watson (John Warren)Co * 5% ay| 23 May Common class B_.---- 29 29 100 32% Feb 
Sa ie amen 20% 200| 173 — 14% Jap | Nevada Calif Elec coma 100 58 58% 200 60 Jan 
Western Air Express....10 70% 900] 5645 ro 32 Jan | Nebraska Power pref--100 21% 21% 100 21% June 
Western Auto Supply comA 67 | 6,600] 50% ry ge May | New Engl Pow Assn com.* 84% 84% 10 91% May 
tenn dines Atiienmores 3236 , 30 ; pr be June | New Eng Pow Assn 6% pf. 92 96 60 100 Feb 
wane saaies & x ars os Jane % June | N Y¥ Telep 6% pref..100 lil 112% 150 114 Jap 
Widlar Food Prod com---* 26%| 1,300 2 % May 39 rep Tae Fara etn 7 wt M50 000 "bie Sees 
. --—<—-— , y 
Williams Oil-O-Mat Heat_* 22% 22 Jan| 29% Jan Class B opt warr w i___- 6134 70 1, 70 ya 
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4142 FINANCIAL CHRONICLE [Vox. 128 
Last | Week's Range Range Since Jan. 1 Week's Range Range Since Jan. 1 
2 ‘or an 3 < 
Public Utilities (Concl.)| Sale Prices. tok. Other Oil Stocks of Prices. 
Par.) Price. |Low. Low. High. (Concluded) Pear. . |Low. Low. Htgh. 
Nor Amer Util Sec com..*; 18 17% %| 5,700; 1836 Jan Salt Creek Producers...10 18% 17% May 
preferred.....-.... ities wie 95% 95% 100} 94% Mar| 97% May | Savoy Oil Corp...--...- 5 1% 1% Feb 2% June 
ido] 203%; | 1833 2125¢| 35,000] 19634 Jan| 20852 Jens | Teron Olle con wi 1a ifs 1515 May| 23 Jee 
Nor States P Corp com .1 A June 
Preterred.-------—--1 Bbedee 108% 1 100} 107% May} 1 3 Feb | Transcont O117% pref.100 135 80 Mar) 138 June 
Pacific Gas & El ist pref .25).----- 25% 1,600} 25% June % Jap | Union Oil Associates-_-... 48 47 Jan} 50 Feb 
Penn-Ohio me 95%| 93 37,400; 53 Mari] 106% June Petroleum ....5 3% 3% May; 6% Jas 
prior preferred... 103% 200} 102 Feb] 106% Jan | Woodley Petroleum...... 4% 4% June aM 
$6 preferred.......-.- 91%) 91% 30; 89 Feb Mar 
warrants....... 69 7,800 June 
Warrants series B...--.) 38 37% 18,500; 16% Apr June Mining Stocks— 
Pa Gas & Electric class A.*/.....- 20 300 24% Jan 
Penn Pow & Lt $7 pref_--*)|....-- 109% 300| 105% Apr] 110% Feb | Arizona Globe Copper...1 316 4% 90 Jan| 47¢ Jan 
Penn Water & Power..-.- 99 89% 9,900; 81 113% June Metals....... 15% 16% 15% June} 19% Jap 
Peoples Light & PowelA..| 47 47 2,000; 45 % Fe | Chief Consol Mining.....1 3 3% 2% May a Jan 
Power Corp of Can com-__*/....--. 103 200} 97% Jan] 122% Feb | Comstock Tun & Dr’ge.10¢ 1% 41% 50c Mar 2% Jan 
Power Securities pref....*|.....- 60% .100| 60% June % Consol. Copper Mines... 12% 13% 9% May}|. 18 Mar 
Ringe Island Purser pte *| 30” 29 1,100| 2736 stan} go’ sA25 | Gremon Consol G hi M1 : “ine Jan] 1% Jan 
Rhode Island Pub Ser pf..*| 30 % ; % June nD - 16 % 1s 6(Jap 
- Dolores Esperanza Corp. .2 Wig = Mig 75e Jan 1% Mar 
Central Power..| 41%| 41% 3,800; 31 Apr 
Rockland Light & Power..| 33 32% 4,200] 26% June} 34% June | Engineer Gold Min Ltd..5 1% 2 1% 4% Jap 
Shawinigan Wat & Pow..*/...... 82 100} 77% June Feb | Evans Wallower Lead com* 19% 21%) 1 144% Mar| 26% Fep 
Pacific Elec com 100 53 1,310| 47% Apr| 62% Feb | fatcon Lead Mines.....- 1 4% % 100 Jan| 54e 

a ee 92 20; 91 Jan Jan | First National Copper. .-_<° % % 200 Jap 1% Jan 
Southeast Pow & Lt com.*; 125 122% 27,600} 71% Jani| 138 une | Gold Coin Mines......... 1316 % 2le Jan 2% Apr 

Common v t ¢.....--- a eT Ts 125 200; 72 Apr June | Goiden Centr: Mines....5 4\% 4% June] 12 Jan 

Warr’ts to pur com stk.| 70%) 66 ’ 27% Jan| 87% June | Gordfield Conso: Mines__1 916 % lée Jan) 80c Mar 

Participating pref. -.--- + 83% 83% June] 100 May | Hecla Mining..-..-.... 25¢ 17% 16 Jan| 23% Mar 
South Calif Ed pref A...25)....-- 28% if Mar Jan | HollingerConsGold Mines 5 5% 5% June} 9% Jan 

Preferred B.....-.--- 25; 25%| 25% 25% Mar! 26% Jan | Hud Ray Min & Smelt...* 16% 16% May| 23 Feb 

6% % preferred C....25| 24%) 24% 2346 Apri 2634 Jap | Iron Cap Copper_----..- 10 4% 3% Jan| 9% Mar 
Sou Cities Util pref....100} 70 70 72 June Jan | Jerome Verde Devel--.-.50c 416 316 June 69c Feb 
Sou Colo Power cl A...-25)--.--- 25 22% May Feb | Kerr Lake_--.-..-------- 716 716 Jan 1% Jan 
Sou’ west Bell Telep pf.100) 11724| 117% 114 May Mar | Mason Valley Mines..._. 5 1% 1% Jan 2% Jan 
So'west Pr & Lt 7% pf- 109 schoo 105 105 June Jan | Mining Corp of Canada__5 3% 3% Jan| 6% Mar 
Standard Pow & Lt__.-- 82%| 71 oes F June | Mohawk Mining.-.--....-- 55% 50 Apr] 61% May 

PVCs . cae sv octave ° Beeson 99% une Feb 
Swiss-Amer Elec pref..--.|------ 98% 954% May Feb | New Jersey Zinc new--_-_--. 77% 80 75% Mar) 87% Jan 

% Newmont Mining Corp.10 195 187% Feb] 233% Mar 
Tampa Electric Co_...-.- *| 67 64 60 May Jan | New Quincy Mining-.---- 2% 2% Juner 3% June 
Toledo Edison 7% pref.100) 105%! 105% 105% June Mar | Nipiasing Mines..-...-... 5 2% 2% May 3% Jan 
Union Nat Gas of Can...*| 44 42% 34 Mar June | Noranda Mines, Ltd-...-- ° 52% 45% Mar! 68% Jan 
United Elec Serv warrants. 2% 2 \% 1% June Feb | Ohte Copper-....--.-..-.- j 1% 1% May 4% Jas 

American Shares W I... ere ye 16% bs] June Mar | Premier Gold ea 1% 1% June 274 Jan 
United Gas com......-- 23%| 23 % June Jan | Red Warrior Mining ..... 1 216 lle Jan| 32e Mar 
United Gas sesvenh ie 225 | 211% 155° Mar June | Roan Antelope C Min Ltd. 46 3834 Jan} 52 Jnne 

PP inti dcinddiwawebcind 44%| 41% 37 May June | 8t Anthony Gold Min--.- \% 4% May; 9 Mar 

BTOMSTOL.... cweccusdnece 92%| 91% 875% May June | Shattuck Denn Mining...* 17% 15% May| 28 Feb 
ag Lt & Pow com A..® 41%| 38% 30% Mar Jan | Silver King Coalition....5 11 11 June} 13% Jan 

sbditine 104%} 103% 95% Mar May | Teck Hugnhes............1 8% 8 June} 10% Mar 

Pret - "| eeu 61%| 49% 53 Mar June | Tonopah Mining ----..-- 1 3% 2% Apr) 4%» Jan 
United Pub Serv Co com .* y 18 17 May Feb | United Eastern Min--.-.-- 1 MY 4% June 1% Feb 
Oti! Pow & Lt class B....*| 27%) 25% 25% June June | United Verde Extension 50c 18% 15% Feb 

Class B v t ¢ new.....-- 324%| 28% 27 June June | Unity Gold Mines...-.-- 1 1 % June 2% Apr 

UOGR AGB. danaccabsene 5 3% 3% June Mar 

Former Standard Oil Walker Mining..--...-.. 1 334 2% Jan 4% Mar 

Subsidiaries. Par Wenden Copper Mining--1 1% 1% Jan 24% Jan 

Anglo-Amer Oi) (voteh).£1| 14%! 14% 14% May Feb 

Vot stock ctfs of dep...-| 14%| 14% 14% June Feb . 

Non-voting shares. _..£1/....-- 13 13 June Feb Bonds— 
Borne, Scrymser & Co.100}_._.-- 38 38 Mar Feb 
Buckeys Pipe Line_...- ee 69 67 Jan Jan | Abbots Dairies 6s_-..1942 1 9814 Jan| 100% May 
Chesebrough Mfg....-- , 165 140% Jan May | Abitibi P & P 58 A_...1953 8454 82% May| 87% Jap 
Cenatinenta! Oilvtc....10) 21 20% 17% Jan Mar | Alabama Power 448-1967 93 May| 95% Jap 
Cumberland Pipe Line_100}_...-- 68 62 Jan Feb ist & ref 5s........ 1956 99 98 June} 103 Jap 
Eureka Pipe Line_.-__.- oC 60 59% June Jan | Allied Pk ist col tr 88.1939 48 45 Jan; 657 Feb 
Sumble Oil & Refining..25) 114%! 113% 89% Feb May Certificates of deposit _ 47% 45 June; 55% Feb 
Oilinois Pipe Line. ....- | ee 310 285 Jan May Debenture 6s.---.-- 1939 49 46% Mar| 057 Feb 
Imperial Oil (Canada)....*| 27%4| 27 21% May Avr Certificates of deposit 48 45% Jan Mar 

ERR STEN IEE 27 27 June June | A uminum Co sf deb 5s "52 100% 100 Feb; 102% Jan 

Indiana Pipe Line- ~~... Pilnensae 95 81% Feb Apr | Aluminum Ltd 6s_...1948 96% 95% May % «€6ADr 
Amer Aggregates 6s..1943 98 98 June} 115% Jap 
National Transit....12.50| 23 22% 21% Mar Jan | Amef Com'Ith Pr 6s °49-__- 99 97 May| 103% May 
New York Transit new...-| 12%) 12% 12% June June | Amer G & El deb 5s_.2028 94% 9346 Feb Jan 
Northern Pipe Line__-.100)_.--_- 52 52 June Jan | American Power & Light— 
G0 OB uo nc ewesncsuue 2 72%| 71% 64% Jan June 6s, without warr_..2016 103% 103% June} 106% Jap 
Penn Mex Fuel.......- 25| 25 247 23% June Feb | Amer Radiator deb 414s ’47 95% 954% Mar| 99% Jap 
Solar Refining........- 25| 39%) 39% 38% Mar Feb | Amer Roll Mil deb 58.1948 96 94 Mar} 97% May 
South Penn Ojl_....... 25| 52%) 52 40% Feb Apr | Amer Seating 68_.... 1936 88 87 May! 97% Jan 
Southern Pipe Line... 10} 20 19% 13 Feb Apr | Amer Solv & e Chem 68.1936 104 104 June} 122 
Standard Oil (Indiana)..25) 5534) 5514 54 May Mar Without warrants - - ---- 92 9134 June} 97% Mar 
Standard Oil (Kansas)..25) 21%%| 21% 18 Jan Jao | Appalachian El] Pr 58.1956 95% 87% Feb| 99% Jap 
Standard Oil (Ky)_.... 10} 37%| 36% 354% May Jan | Arkansas Pr & Lt. 56__1956 953% 93 Mar! 498 Jap 
Standard Oil (Neb) -_._-- os 47 My May | Arnold Print Wks Ist 6s ’41 93 93 May! 98 Jan 
Ssandard Oil (O) com...25| 121 119 110K Feb May | Asso Dye & Press 68__1938 71 7l June} 94 Jap 

Lt, eS 116% 115 May Mar | Associated G & E 548 1977 103% 9834 Jan) 131 Mar 

vacuum Oil new.......-.- 114 | 113 105% Jap Mar Con deb 4s wi war 1948 122 99% Jan} 148 Fed 

Without warrants___- 104% 9444 Jan) 120% Feb 

Assoc’d Sim Hard 64s °33 86% 85% May| 88 Feb 

Other Oil Stocks— | Assoc’d Telep Util 5448 °44 94 94 June} 97% June 

Atlantic Fruit inc 8s..1949 15% 15% June} 22% Jan 

Amer Contr Oil Fields...1 4| 7-16 % May Jan | Atlas Plywood 5%s_.1943 86 June! 103% Jan 
Amer Maracaibo Co....- 6 3% 3% «(4 3% May Jan | Bates Valve Bag 6s___1942 

Argo Oi] Corp. .._..... BP wing on 2 2% 1% Feb Apr With stock purch warr__ 106 102 Apr; 110% Jap 

Arkans Nat Gas Corp com* 9% 9% 9% 3% Jap June | Beacon Oil 6s, with warr '36 113 106 Mar| 118% June 

bons aa ital Eien == 8% 8% 7% Mar Mar | Bel) Tel of Canada 58.1955 99% 98 Mar 102% 

CO” 2D ras 9% 9% 9% 6% May June ist 58 series B_..._- 1957 98% 98% June 102% Feb 
Atlantic I gy Oil com...* 1% 1% 1% 14% June Jan | Berlin City Elec 6 }48_1959 91 91 Apr; 94 Apr 

ee | eee 2% 2% 1% May Apr | Boston Cons Gas deb 5s '47 99% 99% June} 103 Jap 
Carib Syndicate new com... 3% 3% 3% 2% Feb May | Boston & Maine RR 6s ‘33 100 9834 Apr; 103 Jan 
CREE Sette whecacccnticce +a 74 8 6 May Jan | Burmeister & Wain of Co- 

Consol a Cisse i tise pmpepe 7 7 6% May Feb penhagen 15-yr 6s..1940 99 97% Jan) 99% Jan 
Cosden Oil Co.......-.- *| 64 62 45 June June 

ON PCED es 71 71 June June | Canada Cement 54s.1947 99 975% Apr] 101% Jan 
Creole Syndicate-....... ° 8% 8% 8 May Jan | Canadian Nat Rys 78.1935 106 105 June} lly Jan 
Crown Cent Petrol Corp. .* 1% 1% 1% Feb Apr | Capital Admin 5s A_.1953 96 96 June! 101 Feb 

Carolina Pr & Lt 58.1956 98% 98 June! 102% Jan 
Darby Petroleum Corp...*| 14%] 14% 14 May Jan Ist & ref 5s new___.1956 98% 98344 May| 99% Apr 
Derby O11 & Ref com_...*| 10% 8% 2 J June | Cent States Elec 5s___1948 84% May| 90% Jan 
Gulf Oil Corp of Penna..25| 171 170 142% Jan May | Cent States P & Lt 5 4s '53 89% 89% May % aD 
Se: eae 4 4 June Jan | Chic Pneum Tool 5%s °42 98% 9844 June} 101% Jan 
Houston Gulf Gas_______ . ae 15% 14% June Jan | Chie Rys 5s ctf dep..1927 82% 77% Mar| 84% June 
Intercontinenta! Petrol_.10 1% 1% 1% June May | Childs Co deb 5s_-_._. 1943 84 84 June Jan 
International Petroleum_.*| 46%| 45% 46% Mar Jan | Cigar Stores —:, 

New common..___.._- *} 23%! 23 23% June Apr 5s series A... _. 9234 923% June| 99%, Jen 
Leonard Oil * steretons 6-25 4% 44% 2% June Mar | Cincinnati St Ry 5%s_ 1962 94 94 May! 103 Feb 
Lion Oil Refg..........- 32%| 32 23% Mar Muy | Cities Service 5e_.-.- 1966 87 865% Apr| 90% Jan 
Lone Star c Gas Corp... “"35 82%| 77% 87 Jap June | Cities Service Gas 54s 1942 86% 86% June} 92% Jan 

New when issued______- 34 34 32% June June | Cities Serv Gas Pipe L 6s'43 94% 9334 June} 98% Jan 
MacMillan Petroleum. .--}_.___- 41 41 June June | Cities Serv P & L 648.1952 93 93 June} 97% Jap 
Magdalena Syndicate.____1 916 716 % May" 1% Jan | Cleve Elec Ill deb 7s..1941 106 104 Feb Feb 
Marland Oil of Mexico_.-_1}_____- 1% 1% Feb 2% Mar | Cleveland Term Bldg 6s ’41 96 95 May! 98% Jan 
Mexico Ohio Oil Co... - ° 4d 4 3% Jan 6% Mar | Columbia River Long Bdge 
Mo Kansas Pipe Line____- 31 29% 15% Jan| 42 May 2et 6348; -oucasocas 1953 90} 90% June} 100 Jan 
Mountain & Gulf Oil__.__ 1 1 K % June 1% Jan | Commerz und Private 
Mountain Prod Corp...10) 15%] 15% 16% Mav| 22% Feb Bank Oi sien te wnat 9 86% 86 84 May! 88 Jan 

Consol G E L & P Balt— 

Nat Fuel Gas new_...._. *| 35%) 29% 24% Avr) 29% June 54s eee 1952 105 105 Feb) 10634 Mar 
New Bradford Oil_......5| 314| 3% 3% May| 5 Jan y Poe eae 1969 9934 n100 99 May! 100% Apr 
N Y Petrol Royaity......| 17%) 17% 6 Feb| 24% Mar | Consol Publishers 6 %s 1936 99 98% Jan! 101 May 
Nor Cent Texas Oil Co___*}______ 10% 8% Jan} 11% May | Consol Textile 8s_..-- 1941 85 85 June} 96 Jan 
Pacific Western Oll__.___ *| 16%) 16% 16 May; 24 Mar | Consumers Power 44s °58 9434 94% June} 97% Jan 
Panden Oi }Corp..._.._. * 1% 1% 1% June 34% Mar | Cont’!G & El is.--... 1958 86% 85 Mar, 91% Jab 
Panetpec Oi) of Venezuela *|______ 6% 5% June| 10% Jan | Continental O11 534s..1937 93 93 Feb| 96% Jap 
Paragon pref B v t c_.._. ,, 24 221% June} 25% May | Cuban Telephone 7s 1941 10634 106% June} 111 Jab 

leur (Amer) 26% 27 May! 34% Feb es anal Pack deb 5 443 1937 96% 95% May! 99 Jan 
Plymouth Oil_.........-. 223% 22% May! 30 OE a Se cae 1946 98 96% June} 101 Jap 
Reiter Foster Oil Corp...*| 5 5 5 Feb| 8% Fup petrol City Gas 5s B_ 1950 98% 97% May| 100% Jap 
Root Refining Co pref--.--}....-- 24% 23 Mar) 20 Aor 6s series A......-- 103% 103% June] 106% Jan 
Ryan Consol Petrol_....- 6% 6% 6% June] 11 Jan | Detroit Int Bdge 6 ‘gar1962 85% Apr Jap 
Sait Creek Consol Oil- “io stein = 3% 3% May! 65% Jan 25year sf deb 7s_--.1952 75 70 Mar! 29% Feb 
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Dixie Gulf Gas 6 s_.1937 
With warrants 


5 4s. ...1931 
Florida Power & Lt 58.1954 


Garlock Packing deb 68 '39 
Gatineau Power &...1 


Gen Amer Invest 5s_..1952 
Without warrants. --.-... 


6% 
General Rayon 6s A_.1948 
Vending 
6e with warr Aug 15 1937 


967 

Goodyear Tire & R 54s '31 
Grand Trunk Ry 6 4s. 1936 
Guantanamo & W Ry 5s’58 
Gulf Ollof Pa 5e...-.. 1937 
Sinking fund deb 58.1947 

Gulf States Uti 56....1956 


Hamburg Elec 7s....1936 
Hamburg El & Ind 5s ‘38 
Garpen Mining 6s_...1949 

With warrants........- 
Hood Rubber 7s....- 1936 

10-yreonv 5s ....1936 
Houston Gulf Gas 6s on 
Hung-Italian Bank 74s 63 
Dl. Power & Light— 

Deb 5%s----- May 1957 
Indep Oil & Gas deb 68 1939 
Ind’polis P & L 5s ser A °57 
Int Pow Secur 7s ser E 1957 
Internat Securities 5s_1947 
Interstate Nat Gas 68.1936 


Interstate Power 5s_..1957 
Interstate Pow deb 6s_1952 
invest Co of Am 5s A_1947 

Without warrants__---.- 
Investors Equity 5s_..1947 

Without warrants_.-.-.-- 
Iowa-Neb L & P 5s___1957 
Isarco Hydro-Elec 78.1952 
Issotta Fraschini 7s..1942 

Without warrants...-... 


Ivinator Co 6s 
Without warrants...... 
Koppers G & C deb 58.1947 


Laclede Gas 5%s_-.--- 1935 
Lautaro Nitrate Co 6s_1954 
Lehigh Pow Secur 6s. .2026 
Libby, MeN & Libby 5s '42 
Lone Star Gas Corp 5s 1942 
Long Island Lfg 6s-_-~-1945 
Louisiana Pow & Lt 5s 1957 
Manitoba Power 5s.1951 
Mansfield Mining & Smeltg 

7s with warr......- 1941 

7s without warrants_1941 
Mass Gas Cos 548. ..1946 
McCord Rad & Mfg 6s 1943 
Memphis Nat Gas 6s. .1943 


Metrop Edison 4%s_.1968 
Milwaukee Gas Lt 4s '67 
Minn Pow & Lt 4%s__1978 
Montreal L H & P col 58°51 
Morris & Co 7%s....1930 
Munson 8 S Lines 6 4s °37 

With warrants__......-. 


Narragansett Elec 5s A '57| 
Nat Distillers Prod 6 448 '35) 


Nat Food Prod 6s_---1944) 


Nat Power & Lt 6s A.2026| 103% 
Nat Public Service 58- 1978) 


Nat Rubber Mach 6s_1943! 
Nat Tolt Bridge 6s_.-__1939 
Nebraska Power 6s A.2022 
Neisner Realty deb 6s 1948 
~ EngG&ElAssn5s 1948) 


Se, etch 1947) 


N ve Foreign Invest— 
5s A with warr.-.1948 
N Y P & LCorp Ist 4}48'67| 


Niagara Falls Pow 6s- 1950] 
Nippon Elec Pow 6 }és 19: 53 | 
North Ind Pub Serv 58 1966) 
Nor States Pow 6% % -1933) 


North Texas Utilities 7s ‘35 
Obio Power 5s ser B..1952 
1956 


% 

Olio River Edison 58.1951 
Osgood Co 6s with warr '38 
Oswego Falls 6s------ 1941 
Oswego River Pow 68-1931 
Pac Gas & E! ist +48- rave 
Pacific Invest 5s..--- 
Pacific Western Uile3se “23 
Park & Tilford 6s__-.1936 
Parmelee Transport 6s 1944 
Penn-Ohio Edison 6s 1950 

Without warrants..---- 

544s when issued ...1959 
Penn Pow & Lt 5s_..-1953 


Peoples Lt & Pr 58---- 1979 
—_ Electric 54s-_.--1953 
a a ea anit 1960 


pulls Elec Pow 5%s--1972 

Pot'a Rapid Trans 63.1962 

Phila Suburban Counties 
Gas & E! Ist&ref 44s °57 


Poor & Co 6s8.-.-.-.--- 1939 
Potomac Edison 5s8...1956 
Petrero Sugar 7s_ Nov 15'47 
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June 
June 


Mar 


¥% June 


Apr 


May 


Mar 
Apr 


% 
4 May 


Mar 


May 
Mar 
June 
June 
Apr 
June 


May 
Mar 
Apr 
May 
May 
Apr 


June 


4 June 


June 
May 

Apr 
June 


Apr 
May 
June 

Apr 


Apr 
June 
May 
June 


¢ May 


June 
May 


Apr 
May 
Apr 
June 
June 
Apr 





Feb 
Jap 
Feb 


Jan 


; May 


Jan 
May 


Jan 














Friday 
nos ee Sr —_ Range Since Jan 1. 
0; " or 
Bonds (Concluded)—  |Price.|\Low. High.| Week.| . Low. High. 
Procter & ‘gra 4}4s '47)_..... 95% 95%4| 1,000} 9314 May| 98% Feb 
oa me Gé wet | on : 3 = \% 101 ae = May; 106 _ 
Bonne ‘ ~+1956) 22... 93 ,000 June} 93 une 
Corp r bo iS 5 ik 99% 99 3,000 May) 1 May 
Reliance a en t 58.1954 " om ros , ga 
With warrants__....___ 93%} 93 93%] 10,000] 93 June} 9% June 
py = 97%| 97% 973%} 3,000) 97 May an 
Richfield 0115} % notes’ aa ésia je Fae 98% oo 103% Jan 
ee ee Ow , ay 
Rochester Cent Pow 5s 53) 8734| 87 87%! 93,000) 83 89% Jan 
Ruhr Gas 6 }4s...... - 83%} 83 83%) 93, 79% May| 94 Jan 
Louis Coke & Gas 68°47) 85 85 85 18,000} 82 92 Jap 
San Ant Public Serv 5s 1958|._____ 92% 93 | 12, 91 Feb 
hulte Real Batate 6s 1985 % 12,000 “% Apr 97 
epi eupatane OO PE 99 99 1,000; 98% May! 110 Jan 
Without warrants...__. 84 84 85 32,000; 84 June| 96% Mar 
Servel Inc (new co) 53.1948|______ 73 73 16,000} 73 June} 85% Jan 
Shawinigan W & P 4s '67|______ 91% 91%! 9,000) 9034 May! 04% Apr 
Shawsheen Mills 7s_..1931}______ 97 97 1,000} 94 May! 98% Jan 
Sheffield Steel 5s_____ 1948}__.__. 97% 97%| 1,000) 97 Apr] 99 Feb 
Sheridan Wyom Coal 6s °47/______ 3,000} 90 ay| 93 Jan 
T6s 1929)______ 99% 100 2,000| 97 May! 100% Feb 
Purch money 63....1929|______ 9944 9934] 10,000} 99% June} 1 Jan 
Snider Pack 6% notes.1932| 9034; 90 91%| 54,000| 87% May| 107% Jan 
Solvay-Am yr G6, 100. | 95 95 % 18,000; 94% Apr} 98% Feb 
Without warrants_.....| 102 | 1015 102%/ 67,000] 100 Mar| 105% Jan 
Sou Calif Edison 58_..1951) 100 99% 100%} 30,000} 99 Mar loate Feb 
Gen & refunding 58.1944; 100 99% 100 3,000} 9934 June} 102% Mar 
Refunding 5s......1954) 99%) 99 100 42,000} 98 June] 102 Apr 
Bou Calif Gas 5s__... 1937}_..... 92 9234| 39,000) 92 Mar| 95 Mar 
Southern Dairies 6s_..1930} 981%} 98% 981%! 3,000) 96 Mar; 99 Feb 
S’west G & E 5s A__..1957| 92 92 9244} 5,000} 91% Apr) 97% Jan 
8’west gy he Se Tags . ats, thane Hs 5, May; 107% Jan 
Staley — 8 3 9, 
Standard Invest 5s_..1937 a " = 7% oe he 
With warrants.........|_.._.. 126 126 4,000} 126 Jan} 136 May 
Stand Pow & Lt 6s...1957| 9734) 965% 9834] 48,000} 944% May| 993, Jap 


Stinnes (Hugo) Corp— 
7s Oct 1°36 without warr|______ 89% 92% 
7e 1946 without warr’nts| 87 85% 87 

Strauss (Nathan) 6s..1938) 103 103 103 

Sun Maid Raisins 6 4s a 60 60 60% 


81 June| 94% Feb 
83% June; 91 Feb 
103. June} 140% Jan 
48 May! 79% Jan 


Bus 
3238 


Sun Oil 64s-_..-...-.- 1939; 100 100 100%} 12,000; 99% June! 102 Jab 
Swift & Co & Oct 15 1932) 9914) 99 99\4| 23,000! 98% Mar| 100% Mar 
Texas Cities Gas 5s...1948}______ 78 78%| 5,000| 78 June} 89 #=xMar. 
Texas Power & Lt 58..1956; 9614; 96% 9634| 22,000) 96 Mar| 99% Jan 
Thermoid Co 6s w w 1934|______ Soa 97 1,000} 95 June) 105% Mar 
Uien Co 6s-_-_Nov 1 1936}______ 99 7,000| 97 Apr} 100 Feb 


Union Amer Invest 58.1948} 100 Ht 100%} 53,000} 98 June] 116% Feb 
United El Serv (Unes)7s'56 


Wee NNN so eine. 58k 110% 110%| 5,000} 108 June} 130 Feb 
Without warrants... .- 91 90 91 29,000; 88 Apr) 92% Jab 
United Industrial 6 4s 1941|_____- 87 88%| 13,000) 84 Apr; 091% Jan 
United Lt & Rys 534s8.1952)____-_- 89 90%| 18,000} 864% Mar 94% Jan 
6s series A__....... 1952} 9914) 98% 99%! 11,000} 98 June} 101% Jan 
Un Oil Producers 8s ..1931)_____- 70 75 5,000) 070 Apr} 79 Jan 


United Rys (Hav) 734s '35| 108 108 108 8,000; 108 May; 110 Jan 
United Steel Wks 6 4s 1947 


With warrants........- 90 90 90%| 68,000} 8244 May| 91 June 


Serial 614% notes..1939) 99 99 99 13,000} 98% Jan) 100% Jan 
Serial 614% notes..1931) 98 98 99 4,000; 98 Jan} 100% Jan 


Serial 634% notes..1932).___.- 97% 98 2,000; 97 Jan) 100% Jan 
Serial 634% notes..1933)__._.. 98 98 4,000! 96% Jan) 100% Jan 
Serial 644% notes. -1934|___.-- 97% 97%) 4,000) 96% Jan) 100 Jan 
Serial 614% notes..1937)}_...-- 97 97 1,000} 96% May| 100% Jan 
Serial 644% notes..1938)_____- 98 98 2,000} 96% Jan) 100% Jan 


Serial 644% notes..1940; 98%| 98% 99%) 2,000) 97 Jan} 102 Feb 
Utilities Pr & Lt 5s_..195%| 90%%| 8934 90%/285,000} 90 June! 98% Feb 


Virginia Elec Pow 58..1955)____.- 98 98 1,000| 96% Apr} 100% Jan 
Webster Mills 6%s__.1933/____-- 90 90%| 4,000} 87% Apr| 96% Jan 
Western Power 5s..1957! 140%| 133 142 '197,000| 100% Jan' 142 June 
Wisconsin Cent Rys 581930 -.__-.- 98 98% 24,000' 96% Jan, 98% Jan 


Foreign Government 
and Mu ties— 


Azgvicul Mtg e Bk Rep ofCo! 
20-yr 7s_..-Jan 15 1947) 89%| 89 90 3,000} 89 June} 99 Jan. 
Bank of Prussia Landowners 
Ass’n 6% notes_...1930)_.._-- 96 96 3,000} 94% May! 98 Mar 
Baden (Germany) 7s -1951)}_.--.-- 96 96 3,000} 92% Mar) 98 Jan 
— Aires(Prov) ite 47| 103%) 103% 104%} 49,000! 100 Apr} 104% June 
iplnopliinven Rveahedabimpintina 952; 101 101 102 11,000; 99} Mar! 102 June 
wank Valley (Dept) oo 
lombia extls f 7s_._. 1948) 86 86 86 2,000; 85 May!) 96% Jan 
Cent Bk of German State& 
Prov Banks 6s B_..1951/_.---- 8314 84 16,000| 79 May| 87% Feb 
Danish Cons Munic 54855; 9624| 9614 97%) 36,000) 96% June) 101% Jan 


Extl s f 6}4s8.-..--- 1952) -....-- 81 81%| 12,000) 81 Jan} 86% Apr 
Frankford (City) 6}48.1953; 90 8944 91 7,000; 88% May| 96% Jap 
German Cons Munte 7s °47| 97 9644 97 11,000} 934% May; 9814 June 


| _ Fe ee ee peat © 1947} 86%) 86% 8714) 9,000) 8334 May! 89 Jap 
Indus Mtge Bk of Finland 

lst mtge col s f 7s. _1944)}_____- 9944 99%| 5,000) 97% May| 102 Jan 
Lima (City) Peru,6}481958/-_.-.-.- 8834 88%} 1,000) 88 Apr} 93 Jan 
Maranchao(State)7s-.1958)_...-- 82 82 4,000; 82 June; 94 Jan 
Medellin (Columbia) 7s1951)....-- 94 94% 7,000; 92 June! 97% Feb 
Mendosa (Prov) Argentina 

DRG thik a sive aehtninns 1961|..--..- 934% 94%! 5,000) 93 Apr| 99 Apr 
Montevideo (City) 68 1959) 96 94 96 4,000} 9334 May| 9644 May 
Mtg + a of Bogota 7s8_1947)|...-.-- 90% 90%)! 3,000} 87 Apr| 94 Feb 

_ Sarees jee 904% 904%; 4,000} 87 Apr; 94 Jan 


Mtge Bank of Chile 6s 1931 9644} 96 97 27,000! 96 June! 98% Feb 
Mtge Bk of Jugos'av 78'57| 77%) 77 77%| 5,000! 75 Mar| 82% Jap 
Parana (State of) Braz 785s; 86)2| 86 87 7,000! 84 June} 93% Jap 
Prussia (Free State) 6448'51| 94 9334 94%) 34,000! 89 May; 97 Feb 

Extl 6s (of '27) Oct 15°52' 87%) 86% 87%) 50,000) 83% May! 90% Jan 
Rumanian Mono Inst 78'59; 83%| 82% 84 25,000| 82% June} 89% Feb 
Russian Governmente— 

















oo Ge .. ecimeuss 1919 22s 13 13%| 11,000} 12% Jan! 19 Apr 
EA rtincmninendas ere 13 14 7,000; 12% Feb! 19% Apr 
5a erpementte...-38e 13 13 18 46,000; 12% Feb) 19 Apr 
Saar Basin 7s..-.-...- eee 97% 984) 3,000! 97% June} 101 Jab 
Santa Fe (City) Arééacina F. 
Republic extl 7s_.-.1945/------ 91% 91%| 1,000; 91% June| 96 Jan 


Switzerland Govt 5348 1929| 9934! 99% 100 15,000! 99% Mar! 100% Jap 





* No par value. i Correction. m Listed on the Stock Exchange this week, where 
additional transactions will be found. » Sold under the rule. oSold for cash. 
s Option sales. {t Ex-righte and bonus. w When issued. zs Ex-dividend. y Ex 
rights. z Ex-stock dividend. 

“Under the rule’ sales were made as follows: 

a Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munic. 54s, 1955, Jan. 15 
at 105: p Educational Pictures pref., Feb.6 at 100. wu United Milk Products, Mar. 
21, pref. at 81. oc Allied Pack. 6s. 1939, April 2 at 59. y Mayflower Associates, 
May 29, 200 at 65. 2z Investors’Equity 5s, 1947. $7,000 at 98. 

“Cash” sales were made as follows: 

é Arkansas Power & Light lst & ref. 5s, Jan. 22 at 99. 

“Option” sales were made as follows: w Schutter-Jonnson Candy; class A; Mar. 
100 at 6. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked “ft” 





Publiie Utilities 


Pret 
Amer Public Util com---100 
7% prior proterred...... 108 


Partic preferred ..-..-- 
Appalachian El Pr pf.--100 
ie & Elec 

36 preferred_....------ 
Com’w'ith Pr Corp pref- iov 
Sast. Util. Assc. com...-- t 

Cony. stock... ------- t 


General Pub Serv com-_-.-.-T 
"ten’] Public Util $7 pref. _t 
Mis siesipp! Riv Pow pret .100 
firet mtge 6s 1951...3aJ 
Deb 6@ 1947....--- M&N 
National Pow & Light pref_t 
$6 preferred.....------ t 
North States Pow com_100 
7% Preferred ..------ 100 
Nor Texas Elec Co com. = 
Preferred ..-..------ 
Ohio rom cca 7% vret_ 100 
a 
Bt A Gas & Ei Ist pref _-26 
Pu ret Sound Pow& Lt$6 pt 
$5 preferred_....------ t 
lst & ref 642 1949..34&D 
South Cal Edison 8% p1--25 
Stand G & E 7% pr pi_.100 
Tean Elec Power Ist pref 2 
6% vpreferred..------ 
Toledo Edison 5% pref .-.-- 
6% preferred..-.---.---- 
5% Con onsen omc 
Western Pow Corp pref- 100 


Shert Term Securities 


Allis Chal Mfg, 58 May ‘37- 
Alum Co of Amer, 5s May’52 
Amer Rad, deb 448, May’47 
Am Roll Mill deb 5s, Jan 48 
Angilo-Am Ol! 448, July ’29 
Ans'da Cop Min Ist cons 68 
Feb. 1953 

Batavian Pete 4348. _..1942 
eli Tel of Can 58 A. Mar ‘55 
Bethlehem Steel— 

sec 6% notes_June 15 '30 

Bec 56% notes_June 16 ‘31 

Bec 56% notes_June 16 °32 
Oon'l Invest Tr 

6% notes_..... May 1930 
Oud Pkg, deb 56448_Oct 1937 
Ounard SS Line 448 Dec ’29 
£4 El {ii Bost 

44% notes....Nov 1930 
@mpire Gas & Fuel 58 

June1930 

Fisk Rub 5s_-..Jan 1931 
Gen! Mot Accept. 

6% serial notes..Mar ‘30 

6% serial notes_.Mar ‘31 

6% serial notes..Mar ’32 

5% serial notes. .Mar '33 

5% serial notes. .Mar ‘34 

6% serial notes. .Mar "36 

6% serial notes_.Mar ‘36 
@aif Oj] Corp of Pa deb 5s 


1937 

Deb 658...--.-- Feb 1947 
Pr Gas & Coke deb 58 
June 1947 


Mag Pet 4}48_Feb 15 30-35 
Afar Oil 5s. notes June 15°30 
Serial 5% notes June 15°31 
Serial 5% notes June 15°32 
tases Gas Cos, 5348 Jan 1946 
Pacific Mills 5448___Feb ‘31 
Peoples Gas L & Coke 4s 
Dec 1929 & 1930 
Proet & Gamb, 4348 July '47 
Sloss Shei Stl & Ir 68 Aug 29 
Swift & Co 5% notes 
Oct 15 1932 
On N J RR & Can 4s Sept’29 
Wisc Cent 5s8...... Jan 30 


mgariad ToboiGB& bere 
Int Cigar Machinery new 160 
Johnson Tin Foll & Met_100 
Stand Comm’! class B 
Union Cigar.....--- 
Union Tebacco Oe com _- 
oS UA ere 
Young (J 8) Co com ...100 
Preferred 100 


eee ewe eee 


Awerican Hardware....- 25 
@abcock & Wiicoxr...... 100 
Siiss (HE W) Co..........- t 
ees 50 
Childs Company bref. ..100 
Gercules Powder. _......- 
ern 
internat Silver 7% pret. 100 
*helps Dodge Corp___...-- 
8 nger Manufacturing _..100 
Singer Mig Ltd..-.._... £1 
Railroad Equipments 
Atlantic Coast Live 6s... .. 
Equipment 6 }4s_..... ihiimaie 
Baltimore & Ohio 6s....._. 


Equipment 4}45 & 58_... 
Buff Roch & Pitts equip 6s. 











Equipment 
Hocking Valley Se......... 
Equipment 6s........... 
Illinois Central 4348 & 6s... 
Equipment 6s..........- 
Equipment 7s & 634s.___ 
Kanawha 


pment 6 4e va 
igan Central 54 & 6a... 


M 
Minn St P & 88 M 4368 & Ss 


I ney | 6340 & 76___. 
issouri Pacific 66 & 6 





ee meme ew en 


8% participating pref_._. 
|Amer Aeronautical. ....._- 
American Airports Corp- wt 
Amer Eagle Aircraft__...__ 
Aviation Sec Co of N E..._. 
Bach Aircraft 


BellancaAircraft Corp, new 


Berliner-Joyce Aircraft A... 
Central A 


een enn gem ewees 





Reid pref 
Fairchild Caminez Engine_- 
Fokker Aircraft. .......--- 


Mahoney-Ryan Aircraft- - .- 


Mohawk Aircraft........-- 


— A one pa 


Com 
National . ‘Air rer 
| RR A: tre 
Nat Aircraft Mat’ls Corp.- 


National Aviation.-_...... t 
North Amer Aviation...... 
POHAK BOGE. c6cnsieanneoee 
Scenic Airways common..-_- 
Stearman Aircraft com....* 


Travel Air Mfg New - apitbaneh in db 


U 8 Air Transport__.....-.- 
United Aircraft w i... 
Preferred....... 


Warner Aircraft Engine new 
Western Air Express, new -- 


Water Bonds. 
Arkan Wat Ist 68°56 A.A&O 
Birm WW Ist 5}4sA"54.A20 

Ist M 5s 1954 ser B-_.J&D 


Connelisy oO} 
E 8t L & Int Wat 6e °42.J&J 
lst M 68 1942... J&s 


Huntington ist 6s '54_.M4&8 
RE ee 


1964 
Mid States WW 68°36 M&N 


Monm Con W Ist 58°56AJ&D 
Monm Vai Wt 6 Ks '60_3&J 


Muncie WW 5s Oct2’39 AO] 


St Joseph Water 58 1941A40 
Shenango ValWat 6s’56A4&0 
So Pitts Wat Ist 5s 1960 JaJ 


ist M 6s 1956_...-- F&A 


Ter H W W 68 ‘49 A..J&D 


lst M 56 1956 ser B__ F&D 
Wichita Wat ist Ge "49_M48 
lst M 5s 1956 ser B__ F&A 
Chain Store Stocks 
Berland Stores units new -- 
Bickford’s Inc units.....-- 


Bohack (H C) Inc com..-.-ft 
100 





Edison Bros Stores com_._- 
Preferred 
Fan Farmer Candy 8h pref t 


Fed Bak Shops, com 








Feltman & Curme Shoe 
Stores A 7% pref.._.- 100 


S 
3 


Sesrssss 


is) 
AM Kren orn eo OLGA Gt Gr Or Ot Gt Ge Gr Or Gr Gr Ge Gr Gr Gr Gr Gr Gr Gr Gn 


babebabebalabaerera 3 
ou 


SSSSSESHESSESSSSRNESSSSSSSESEE 


Tata abaebal duldabebaabeaabebaebeebe 
SEBSECSSORKSEASSRSSaaass 


SITS 
ocs 








i atl t 
Pret 7% with warr__..100 














Chain Stere Stecks Par. 
Fishman (H M) Stores com. 


Preferred . . 
Gt Atl & Pac Tea vot com. t 


Muller Stores com... -.- al 
Preferred 8%... -.-.-- 
6%% pref. 
Without warrants.....-- 
Lord & Taylor......-.-. 100 


First preferred 6% ~~ --1 


Second pref, 8% .. -...100 


MacMarr Stores pref. ----- 
McLellan Stores6% pref 100 
Melviile Shoe Corp 

lst pref 6% with warr_100 
Mercantile Stores 

Pref 


erred 
Metropolitan Chain Stores -- 
New preferred. -- 100 
Miller (1) & Sons com_..-tf 
Preferred64%% .- 100 
Mock Judson & Voekinger pf. 
Murphy (G C) Co com_..-.t 
8% cum pref.....-..-. 100 
Nat Family Stores Inc warr 


Nat Shirt Shops, com.-_- sant 


Preferred 8% -.-.---.-- 1 
Nedick’s Inccom-___.....- t 
Neisner Brcs Inc com_..-_- t 

Preferred 7% -..--.--- 100 


Newberry (J J) Cocom----_- 


Preferred 7% .-.--.-- 100) 
N Y Merchandise com. ._ ee 


Peoples Drug Stores com __t 
100 


Preterr % 
Reeves (Daniel) ig 


Rogers Peet Co com... . 100 


Safeway Stcres pref__.._--- 
Saunders (Clarence), com B_ 
Schiff Cocom..........-- 


Cum conv pref 7% - - - 100} as 


Shaffer Store com w i...-..- 
Sliver (Isaac) & Bros com _t 


7% cum copy pref___.100 


Southern Stores6 unites. -_-__- 
Stone Dept Stores.......-.- 
U 8 Stores com class aeenes 


ist preferred 7% ..-..- 
Young (EdwinH) Di cniiies a 
Standard Oi} Stecks 


M 
Continental Ol v t c...-- 10] *20% 
Pipe --100 


Pref iii onss 

Preferred new __.....- 
Humble es tion & Refining. “S5° *1 id 
Imperial on RES Ey ae 
Indiana Pipe Line Co-.-.-..50 
oe Sasa 


National Transit Co..12.50 
New York Transit Co___100 


ee Pipe Line Co. .100) 
Oe. GK nscikuctiodoe 25 
Penn Mex Fuel Co_.-.--- 25 
Prairie Oil & Gag_._.-.-- 

Prairie Pipe Line _.....-.- 25 
Solar Refining _...--.-.---. 25 
Southern Pipe Line Co. ._50 
South Penn Off .____..-.- 25 


8’ west Pa Pipe Lines. .___50 
Standard Ol! (California) -_t 


Standard Ol! of New Jer_.26 
Standard Oil of New York.25 


Standard Of! (Ohio) -_-.-.- 26 

REITER 100 
Swan & Finch ._._......- 26 
Union Tank Car Co... ..__ 25 
Vacuum Ol}_..._._. -...36 


Investment Trust Stocks 
and Bonds 
PROROOD TOR bic kniicmnn nie 
Allied internat Investors__f 
Amer Alliance Invest - ----- 
Amer Bond & Share com.i0 
Amer Brit & Cont com--.-_-.- 

6% preferred___....--.-- 
Amer Cit Pow & L units.-.-- 


Amer Common Stks Corp... 

Am & For Sh Corp units___- 
CMGI. kos k cn boouas 
5% % conv debs____- 1938 

Amer Founders Corp com . 
Conv preferred_........- 


Amer Internat Bond & Sh... 
Amer & Scottish Invest ...-. 
Astor Financial class A 





Atl & Pac Inti Corp unite. 

Bankers Financial Trust_--_ 
Bankers Investm’t Am com_ 
Bankers Sec TrofAmcom - 
Bankinstocks Holding Corp. 
Bankshares Corp of US cl A 
—— Corp of Md cl A 





















wwe eee owen 
meee ewe eer eee 


Empire Equities Corp com A 
Equit Investors units ..._.- 
Federated Capital Corp...- 
Pe PE cera noance 
Financial Investing.......- 
First Holding & Trad___..- 
Investment, A pref_.._ 
Fixed Trust Shares class A_ 


German Cred & Inv25%pa - pe 

Greenway Corp com____.-_. 
Preferred (w w)_......-- 

Guardian meres 
Preferred 


Harvard Financial. ....... 

incorporated Equities_-_-__-_- 

Incorporated Investors... .- 

Insuransbares ser A 

Series B 1928 
Cc 


Invest Trust Associates-__- 
Investors 


Convertible preferred _.__ 
Joint Sec Corp pf B units... 
Kent Securities com... 


North Am Util Sec 
FT RT 


North Amer Tr Shares .___- 
Oll Shares units........... 


preferred 
senha Nat Investors._...- 
Shawmut Bk Inv Trust___-_ 
1942 





Caracas Sugar_...... ---50 
Fajardo Sugar......... 100 
Godchaux Sugars, Inc.._.- t 

Preferred _____..-...100 


Haytian Corp pS ES 
Holly Sugar Corp com...t 
Preferred 100 


National Sugar Ref ___._ 100 
Savannah Sugar com... .-__. t 


Sugar Bstates Oriente pi _ 100 
Vertientes Sugar pf__--- 100 
Rubber Stocks (Cleveland 
Aetna Rubber common-_- <7 


Falis Rubber com.......- 
POUND «ao hecicewn 
Fauitiess Rubber-_-..-...-- t 

Tire & Rub com.10 
6% preferred_......- 1 











é Purchaser also pays accrued dividend. & Last asia. » Nominal. sEx-dividend. » Ex-rights rCanadian ~-i0tatlo” 
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Iuvestment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—lIn the table which 


follows we sum u 
week of June. 


2.69% increase over the same week last year: 


separately the earnings for the second 
he table covers seven roads and shows 

















Second Week of June. 1929. 1928. Increase. | Decrease 
Canadian National. -__.......__.- $5,074,167) $5,030,679} $43,488) ------ 
Canadian Pacific. __..........._-- 4,154,000} 3,915,000} 239,000} -_---- 
Minneapolis & St. Louis__.______- 281,935 kee 13,740 
YY ae a aa 322,208 a 1,322 
St Louis Southwestern --_-__._______ 453,000 450,210 7 Bes 
Southern Railway System_________ 3,506,720} 3,426,248 eae ee 
Western Maryland. ---___..._..__- 356,516 335,876 OEE: -ctasend 

ci oe” rat ee $14,148,546|$13,777,218| $386,390] $15,062 
TL Sp, | EES TER STs eS aE STE SABE Sie. 











In the following table we show the weekly earnings for 


@ number of weeks past: 























Curreni Previous Increase or Per 
Week. Year. Year. Decrease. Cent. 
$ 3 $ 

Ist week Mar. (11 roads)....._- 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar. (11 roads)_...... 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar. (11 roads)._....- 485, 13,818,627 + 667,023 4.82 
4th week Mar. ( 9 roads)_.._._- 19,580,198 | 20,378,281 —798,083 3.93 
Ist week Apr. ( 9 roads)....... 258,006 | 13,394,590 + 863,416 6.45 
2d week Apr. ( 8 roads)._..__. 13,704,380 | 12,849,259 +855,121 6.65 
3d week Apr. ( 7 roads)_.._._- 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 roads)....__- 100, 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 roads)_...--- 14,083,977 | 13,198,800 +885,177 6.71 
2d week May ( 8 roads)_..___- 14,025,691 | 13,800,007 + 225,684 1.64 
3d week May ( 8 roads)______- 13,987,172 | 14,015,235 —28,063 0.20 
4th week May ( 8 roads)__-____- 19,926,465 | 20,132,939 —206,474 1.03 
lst week June ( 8 roads)_______ 16,362,466 | 16,187,145 + 175,321 1.07 
2d week June ( 7 roads)____,__ 14,148,546 | 13,777,218 + 371,328 2.69 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 


They include all the Class 1 roads in the country. 





















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
= $ & Miles Miles. 
456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 
473,428,231 | 497,865,380 | —24,437,149 | 239,852 38, 
509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 
501,576,771 | 516,448,211 | —14,871,440 | 240,302 | 239,066 
512,145,231 | 508,811,786 +3,333,445 4 238,906 
,908, 556,743,013 + 165,107 +7 239,205 
554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 
616,710,737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 
,909,223 | 503,940,776 | +29,968,447 | 241,138 9,9 
484,848,952 | 458,660,736 | +26,188,216 | 237,234 | 236,094 
1929. 1928. 929. 1928 
486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
474,780,516 | 456,487,931 | +18,292,585 | 242,884 | 242,668 
516,134,027 | 505,249,550 | + 10,884,477 | 241,185 | 240,427 
513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
Net Earnings. Inc. (4+) or Dec. (—). 
Month. 
1928. 1927. Amount. Per Cent. 
$ 3 $ 
January .........- 93,990,640 99,549,436 —5,558,796 —5.58 
February ....--.--- 108,120,729 107,579,051 + 541,678 +0.50 
131,840,275 135,874,542 —4,034,267 —2.96 
110,907 ,453 113,818,315 —2,910,862 —2.56 
128,780,393 126,940,076 +840,317 +0.66 
127,284,367 129,111,754 —1,827,387 —1.41 
137,412,487 125,700,631 +11,711,856 +9.32 
ugust 173,922,684 164,087,125 +9,835,559 +5.99 
September --_.....- 180,359,111 178,647,780 +1,171,331 +0.96 
_ eee 216,522,015 181,084,281 + 35,437,734 + 19.56 
November. ......- 157,140,516 127,243,825 + 29,896,691 + 23.49 
December... .-.-- aan ahaa <r + 46,192,048 +52.74 
, |) aa 117,730,186 94,151,973 + 23,578,213 +25.04 
February -.....-.- 126,368,848 108,987,455 + 17,381,393 +15.95 
| |. See 139,639,086 132,122,686 +7,516,400 +5.68 
PPE epee 136,821,660 110,884,575 + 25,937,085 +23.39 





Net Earnings Monthly to Latest Dates.—The . table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratilway— —Nea from Ratlway— ——Net after Tazes—— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ $ $ 3 $ 3 
Central Vermont— 
ee 783,538 627,501 110,208 def201,034 94,024 def217,363 
From Jan 1. 3,489,990 2,296,663 752,459df1 348,183 671,550d1f1,412,086 
Chicago & Alton— 
| ee: nS a a aaee 674,216 06106,715 
See oe a ee tee LE, eee 0) eon ee 61,136,190 6668,290 
Conemaugh & Black Lick— 
/ eee 220, 146,029 64,020 18,863 63,020 17,863 
From Jan1. 827,229 612,704 111,483 def9,834 106,483 defl4,834 
N Y Chic & St Louis— 
ee SO ee! S| eee eee 0425,099 06507,781 


a 
From Jan 1_23,075,497 21,670,965 


62,866,167 62,486,335 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the mon hly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embraces more facts than are re- 
quired in the’ reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 

Erie Railroad Co. 
(Including Chicago & Erie Railroad Co.) 
— Month of May— —Jan. 1 to May 31— 














1929. 1928. 1929. 1928. 
Operating revenues --------- 11,369,942 10,876,104 52,802,400 48,984,274 
Oper. expenses and taxes... 9,032,432 8,346,628 42,144,536 40,675,320 
Operating, eee geet get 2,337,509 2,529,475 10,657,864 8,308,953 
ent and join 

He ality wane Nee debit. - 244,582 302,432 1,747,613 1,782,012 
By ‘ ting income... 2,092,927 2,227,043 8,910,251 6,526,940 
wananicel g inommne hints eee 287 ,029 90,761 1,366,679 1,820,680 
ross income--_-_-.-.------ 2,379,956 2,617,804 10,276,930 8,347,621 
cade. Se eee 1,200,808 1,212,346 6,068,836 6,130,370 
See SHGNNS So o4~.- nuns 1,179,148 1,405,458 4,208,094 2,217,251 
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Central Vermont Railway Co. 
































— Month of Ma —Jan. 1 to May 31— 
ee y ~~ . 1929. 1928. 
Railway oper. revenues_____ 784,643 777,983 3,499,929 3,505,337 
Ry. oper. exps. (excl. depr.). 651,889 707,116 2,627,978 2,971,991 
Ry. oper. exps. (deprecia‘n) _ 0,887 18,575 104,261 93 ,744 
Totalry. oper. expenses... 672,777 725,691 2,732,240 3,065,736 
Net rev. from ry. oper... 111,866 52,291 767 ,689 439,600 
Railway tax accruals______. 16,14 i 80,699 95,908 
Uncollectible ry. revenues___ mcs = 538 . 166 800 
Total taxes & uncol.ry.rev. 16,184 19,588 80,866 96,708 
Railway operating income_ 95,681 32,703 686 ,822 342,892 
Ni ating Income— 
Hire of ht cars—Cr. bal_ yee aie oe) eer en 
Rent from locomotives______ 415 658 9,038 4,894 
Rent from pass. train cars___ +794 9,287 42,793 38,455 
Rent from work equipment. 23 147 75 805 
Joint facility rent income- -___ 996 1,644 5,742 7,134 
Income lease of road_._ 1,402 1,402 7,014 7,014 
Miscellaneous rent income-__ 372 124 1,695 1,078 
Misc. non-oper. phys. prop_- 41 91 207 338 
Income from funded securs.. 250 250 1,250 1,250 
Inc. fr. unfund. secs. & accts. 712 800 5,814 ,081 
Miscellaneous income_._..__ 181 185 236 236 
Total non-oper. income_.-_ 25,984 14,591 141,683 65,296 
Gross income____.__.__.. 121, : 828,506 408,183 
Deductions from Gross Inc.— ower ed eres . 
Hire of fr’t cars—Deb. bal.. -—----- 5.ERR:  . quiiee 51,490 
Rent for locomotives_______ 7,24 6,081 36,988 30,503 
Rent for pass. train cars___. 12,748 11,408 843 52,533 
Rent for work equipment. -_ 35 105 548 296 
Joint facility rents__._____. 271 217 1,707 1,564 
Rent for leased roads_____._ 18,046 18,046 90,230 90,230 
Miscellaneous rents__..___- 2,797 .585 12,415 
Interest on funded debt____- 17,304 108,582 86,560 523 ,162 
Int. on unfunded debt______ 6,27 12 13,379 8 
Amort. of disc. on fund. debt 1,323 1,282 ,847 6,426 
Miscell. income charges---_-.- 53 270 2,854 
Tota] deduc. fr. gr. inc... 63 ,302 155,657 296 ,962 771,557 
ee INS, 2 oe 58,363 —108,362 531,543 —363,374 
Ratio of Ry. op. exp. torev. 85.74% 93.28% 78.07% 87.46% 
a gts ‘we 87.80 96.54% 80.37 90.36 
xes revenue. ........ , .54 p ° 
Miles of road operated... ._. 413 433 43 338 


Fonda, Johnstown & Gloversville 
— Month of April— 


Railroad Co. 
—Jan. 1 to April 30— 
1929. 1928. 


























1929. 1928. 

Railway Oper. Revenues— ~ $ $ 
Freight revenue.___..____. 36,063 43 ,864 131,233 138,696 
Pass. rev.—Steam division- 1,010 1,428 5,207 6,556 
Pass. rev.—Electric division _ 40,713 44,924 192,272 218,052 
All other rev. from transp-_--_ 3,498 3,061 13,269 12,238 
Rev. from other ry. oper___- 970 920 3,820 4,017 

Total ry. oper. revenues-- 82,255 94,199 345,804 379,561 
Ry. oper. exp. (not incl. tax) 61,939 64,152 250,936 263 ,638 

Net rev. from ry. oper_..-. 20,315 30,046 94,867 115,928 
Railway tax accruals... -- rf 7,840 31,360 31,360 

Railway oper. income--_-_- 12,475 22,206 63,507 84,568 
Miscel. operating loss.....- 1,213 1,032 4,335 4,057 

Total oper. income-_-_-_-__.- 11,262 21,174 59,171 80,510 
Non-oper. income. .-....... 2,719 3,792 13 ,284 14,669 

Gross income___..-.----- 13,981 24,967 72,455 95,180 

Deductions fr. Gross Inc.— 

Rents for leased roads-_----- 700 7 2,800 8 

Other rents accrued—Debits 3,485 3,553 13,483 13,474 
Interest on funded debt--_-- 25,916 916 103 ,666 103 ,666 
Int. on unfunded debt_----- 1,220 ,005 4,554 ,245. 
Amort. of disc. on fund. debt 92 492 1,971 1,971 
Miscell. income charges_._-. ------ ------ TE <<< ighitce acu 

Total deduc. fr. gross inc_-_ 31,815 31,668 126,743 126,157 

BE Ms ortnndcusraeaaionnl 17 ,833 6,701 54,288 30,977 
(The) Kansas City Southern Railway Co. 
(Including Texarkana and Fort Smith Railway Co.) 

——Month of May—— —Jan. 1 to May 3)— 
ie i 1928. 1929. ss 

Operating revenues --------- 1,887,241 1,811,811 8,895,536 8,531,895 

Operating expenses -_.------- 1,217,775 1,206,401 5,876,874 5,797,820 

Net revenue-_-_-_---------- 669 465 605,410 3,018,662 2,734,075 
ee ee ee 134,250 126,135 671,254 630,675 
Uncollectible ry. revenues --- 295 669 10,038 1,697 

Operating income-------- 434,919 478,605 2,337,369 2,101,702 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Birmingham Electric Co. 
(National Power & Light Co. Subsidi 


yr de 
—-Month of April— 12 Mos. Ended Apr. 30 
1929. 1928. 





























i 1928. 
Gross earnings from oper__-. 924,502 896,675 10,742,369 10,345,659 
Oper. expenses and taxes_... 584,259 566,978 6,735,874 6,714,881 
Net earnings from oper__. 340,243 329.697 4,006,495 3,630,778 
ee ep ae 14,050 1,871 49,737 13,869 
eee toes. = i... 2 354,293 331,568 4,056,232 3,644,647 
Interest on bonds--- ------- 77.246 66.184 865,704 855,546. 
Other interest and deduct’ns- 5,406 17,301 142,863 123 ,486 
RN 2 Sle cio ow npreunvin 271,641 248.083 3,047,665 2,665,615 
Pees On week. G00. 3... = concen snes as 402 ,437 370,898 
phe ag ES MM) I So EB pig pee papgacke. 2. » 2,645,228 2,294,717 


Brazilian Traction, Light & Power Co., Lid. 





—-Month of Ma: — —/l2" 1 to Marv 21— 

1929. 1928. 1929. 1928. 
Geoss earnings. ...66s+<--+- 4,206,895 3,601,288 19%26,132 16,907,631 
Operating expenses ------.--.- 1,791,708 1,501,550 8,493,039 9,130,554 
Sieh GONRRs ss odo sks 2,415,187 2.0 ©.738 11,333,093 9,777,077 
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The Brooklyn City Railroad Co. . New York Power & Light 2 aos. 
—Month of May— 11 Mos. End. May 31. ——Month of br 12 End. May si. 
1939. 192 3 Me 1928. 1929 _ L 
Gross earnings. ....-....--- 1,826,473 7 2,570 21,108,105 19,536,207 
Passenger revenue.-------- oo a 00m 560 | aan ae; 19-481-783 | Oper. expenses & taxes* ---- 1,003,097 "951,404 11,873,808 11,522,725 
and taxes 823,769 847,514 9, 9,168,526 
Net earnings..-..------- 823.376 711,165 9,234,297 8,013,481 
Income deductions -~----- 139° 143/388 “448.328 422-958 | Int. and income deduc’ns--- 277/008 302,682 3.470,150 3,332,538 
Net income....--------- 546,367 408,483 5,764,146 4,680,943 
— a ee Transit System. *Incl. for or credit to retire. res. 132,120 114,484 1,520,390 1,333,270 


de a 11 ies. End. May 31. 
1928. 


$ 8 
Total operating revenues.... 4,298,360 4,122,595 44,418,548 pe 














Total operating expenses---- 2,649,404 2.523.788 28,515,519 27. tert 
Net revenue from oper... 1,648,955 1,598,806 15,903,028 15,442 

Taxes on oper. properties.... 290,063 "303,301 3,091,000 3,151, 368 
Operating income.......- 1,358,892 1 295. 505 12,812,028 12,290,796 

Wes asn-ener. ineeme...... 68,655 7:470 914.919 952.243 
Gross income......--.--- 1,427,547 1,372,975 13,726,947 13,243,039 

Total income deductions-.-. 741,100 658,116 7,812,098 7.304.719 
Net income. ....-.---.- 686,446 714,858 5,914,849 5,938,320 


Chicago Surface Lines. 








onth Ma 
1929.” “908. 
Goss CarnlNGs. < ccccccsccpebbgcndipabiosaocnss 5,354, $5,304,553 
Operating expenses, renewals and taxes.-.------- 4,157,362 4,102,297 
Residue receipts-----.----------------------- $1,196,885 $1,202,255 
Joint acc’t expenses, Federal taxes, &c.....-..--- 43,725 43,025 
Olty’s 556% -cccccnccnccecccccscovassnsacccouct 250,334 55,884 
DEIGHC ccdicccune cacsctsanscebbuewhenencany $902,826 $903 346 


Cities Service Co. 


— Month of May— 12 Mos. End. May 31. 
1929. 1928. 1929. 1928. 


2,798,553 37,618,672 33,074,372 





‘Gross earnings.-_....-...--- 3,514,699 
REED. scncccccnnoninus 100,376 98,497 1,195,493 1,119,602 
Net earnings..........-- 3,414,322 2,700,056 36,423,178 31,954,769 


Int. & discount ondebentures 623,864 


Net to stocks & reserves... 2,790,458 
Dividend preferred stock.... 563,800 


Net to com. stock & res.. 2,226,658 


337,947 5,533,644 2,609,874 


2,362,108 30,889,534 29,344,895 
563,792 6,765,561 6,800,001 


1,798,315 24,123,972 22,544,893 








Commonwealth Power Corp. 
(And Subsidiary Companies) 


— Month of May—— 12 Mos. End. — a 
1929. ~~. 1929. 928 


Pe Peers 237,521 4,639,093 61,073,872 55,158,163 
Op. exp., incl. taxes & maint- 3 '722:757 2/411,806 31,385,823 29;169,039 


Gross incom 2,514,764 2,227,286 29,688,049 25,989,123 
Disses GRAIEUS DOS NGS) « i cckin ce naddinacénccchnne 12,038,462 12,217,521 


NG TN Sic di a dd bine animism adanin 17,649,586 13,771, on 
Dividends on preferred stock. ..........--------- ‘999, 2. 5 
Provision for retirement reserve..........--.----- 4, ‘267, 749 3, 734, 330 


DI esi sss spicata kid dea etn te Din pace sb ade in dh 10,382,041 7,228,727 

Note. ~otadiadias interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies. not owned by Com- 
menwenin Power Corp. 


Gross earnin 











Community Power & Light Co. 
(And Controlled Companies) 
— Month of Ma 3B 12 ie. End. rr a. 
1928 





1929. — 
Consolidated gross revenue... 402,833 367, 778 4,824,460 4,365,199 
Oper. expenses, incl. taxes... 232,065 225,253 2.721.606 2.615.180 
Available for int., amort., 
depr., Fed. inc. taxes, 
dividends and surplus.. 170,767 142,525 2,102,854 1,750,018 


Hudson & Manhattan Railroad Co. 


—M of May— 5 Mos. End. or 31. 
— es —- 1928. 
Gross revenues._.....-...- 1,069,375 1,046,025 5,279,986 5,251,025 


Oper. expenses and taxes... 525,763 539,332 2,653,651 2,666,374 











Balenes applic. to charges. 543,612 506,692 2,626,334 2,584,651 

RT RAT 336,830 335.559 1,680,169 1,678,030 

PGES Ucar nuhiinenn scone 206,781 171,133 946,164 906,621 

Kansas City Public Service Co. 

Month of 5 Mos.End. 

ane? . May 31 ’29. 

Railway euiber POVOMUE. . 8 os Saban cednde 683,477 3,482,527 

Cie SOROGs SIE. fo no ng nc con cccinn nous 24,519 113,664 

Se EE BTIIGG on. oc ic ccucnknbiemaaba 45, 244,722 
SI ig nn ca tons da i aici chin an 2,479 5,7 
DENNER SEN.. 0 dk. embed acoawananmin 1,687 8,1 

eae Seki BESS 250478 

way 0 g NE ey ere ee eee f N 
Bus ssieeling Gaus. saecieas de i> a> au) eestealch Deak en ceciinn 55,796 282,349 
WO ithe On Sab ecb sk aw cendccquenebance 41,675 208 375 





603,127 3,050,841 














re SR 8 ee wo canoes Jawan 154,641 753,916 
Deductions— 
TGNE EN DO none orn ses cb édnachsecdsecesos 73,449 367 ,274 
ther DOS cn we Gis than eis nes pines od Greiehn sami 4,613 23,341 
EE. i. in ttnnddanctatiohkiwahotatinnd 78,062 390,615 
ee SR Sir aia c Kheek so kteeciecdaues 76,578 363,301 
Market Street Railway Co. 
Month of 12 Mo. End. 
May 1929. May 31 '29. 
CR SL... nn cise numun tid anima dimanuae y A ° 
Net earns. (incl. other income before provision for — ae 
SD Gai cttin cncdaatinbkmmamiadnmke didee 135,906 1,380,522 
Income charges... grrr rrr rrr rrr renee nee ------ 58,805 733,786 
PD nidbwkGumdnwdbnosdncandianwabadwaiie 77,100 646,735 





Northern Ohio Power & Light Co. 
oi ea Subsidiary Companies) 
(Su of Penn-Ohic E Ediso m Co.) 
——Month of March—— 12 Mos. End. Mar.31 
1928 1929. 1928. 











- 
Gross ting expenses, inchidi 1,216,219 1,176,794 14,097,841 13 PA 458 
taxes and maintenance_-_ 811,782 799,455 9,445,420 9,424,881 
Gross income_........-- 404, 377,339 4,652,420 4,149,577 
Fined Charge’. ..cscscccoe 146,157 143,976 1,741,561 1,716,457 
Mab insemees......6-cKad 258,279 233,363 2,910,859 2,433,119 
Dividends on preferred stock..............---.. 581, 525,884 
Provision for retirement reserve._............--- F 02,400 
Bel wc kccccdsrticctinplianswbdatieenee 1,619,716 1,204,834 
Penn-Ohio Edison Co. 
(And evens mo Centos) ae 31. 
of Ma ‘os. Ended Mi 
1929. 1938. 1929. 1928. 
Gross earnings. -....--.--- 445,363 2,227,018 28,589,018 26,695,583 


Oper. exp., incl. tax & maint. i 469,632 1,357,554 17,071,904 16.674.536 








Gross income. -_.......... 975,731 869,463 i. oe 114 10,020,746 
Fixed cneryes | (eos DG) on bacacstdcndcéiddacaebun 94,567 5,956,813 
Pe SG. ctrccdubcousapirndoannumues aay: 


5,022,547 4,063,933 
866 .298 862,649 
1,634,512 1,425,220 


Bale. cnc ctddivne hae du cducbacab nike oeaihe 2,521,736 4,776,062 
Note. —Includes interest, ——- of debt discount and expense, 


and earnings accruing on stock of subsidiary companies not owned b: 
Penn-Ohio Edison Con <6 . 


Fenmeyivania Power & Light Co. 

(Lehigh Power Securities Corp. Subsidiary) 

— Month of April— 12 Mos. End. A a 90. 
1929. 1928. 1929. 928 


Dividends on pref. s 























Gross earnings mn oper.... 2,535,844 2,227,885 29,145,013 22,067,465 
Oper. expenses and taxes---- 1,253,184 1.087.901 14,500,335 11,623,156 
Net earns from operation. 1,282,660 1,139,984 14,644,678 10,444,309 
Other income.............. 55.060 150,082 735,868 1,258,694 
Total income_..-..-.--.- 1,337,720 1,290,066 15,380,546 11,703,003 
Interest on bonds__.------- 425,653 403,482 5,042,285 3,082,443 
Other interest & deductions-_ 23,962 34,155 314,900 282,189 
i abating idol 888,105 852,429 10,023,361 8,338,371 
Dividonds on preferred stock...........-.....--- 3,142,333 3,011,217 
DOGS So sScecnsebdRdeebhantadbidiudenaosey 6,881,028 5,327,154 
Philadelphia & Western Railway Ce Co. pr 

— = — 
COE: UPB. icc cacti nnsstimbitizanommimnniod 69,139 70,768 
NS ox sits wtb ctltishntigemcenntineintumisininh ainda 39,151 41,740 
Wied CUR cies ie oid ibcseetak sed 29,988 29,028 
Charges (including taxes)...........-.--.--.--- 15,940 15,927 
RUNES cisin doin séinn ww nopaliteiaeibaiekudenaiedae 14,048 13,101 


Utica Gas & Electric Co. 








— Month of May—- 12 Mos. End. May 31. 
1929. 1928. a « 1928. 
Gross earnings............. 419,295 384,490 5,017,145 4,842,368 
Oper. expenses and taxes.... *242,934 *221 '216 *2;944'819 *2:777.279 
Net earnings__-.......-.-- 176,360 163,274 2, 973. 325 2,065,089 
Int. and income deductions- 75,672 80,328 9.279 955,874 
SN oS ee an as 00,687 82,945 


Net 1,133,046 1,109,214 
*Incl. eredin to rab. for depr_. 24,893 19,248 278,880 243 ,966 
York Utilities Co. 


— Month of May— 5 Mos. End. May 31. 

















i 7: —- we amee- 

Operating revenue... _-. 8,311 10,159 51,646 61,588 
Operating expenses........- 8,763 9,687 46,598 53,590 
Net revenue_..........-. *451 471 5,047 7,997 
Non-operating income... 4 2 16 21 
Gross income.......----- *447 474 5,064 8,018 
Deductions—Coupon interest 3,392 3,392 16,960 6,960 
iscellaneous interest.... ..---. ------ 58 175 
NE, siicacsts catkins none 450 450 1,866 1,738 
» | RPAAP ASS ia ge SEES 3,842 3,843 8, 18,874 
oe! TROON oui ne *4,290 *3 368 *13,821 *10,855 
ek ABATE St RET T ie te *4,290 3,368 *13,821 *10,855 
Surpies ORG SUOVIGEE HONE 5. cwtdedbdanctssencnis *188,320 *142,825 
tt SR. one ccdutitinoweneerheehaatel *202,141 *153,680 

* Deficit. 

FINANCIAL REPORTS 


Electric Bond & Share Co. 
(Report to Stockholders—A pril 30 1929.) 


S. Z. Mitchell, Chairman and C. E. Groesbeck, President, 
May 23, in a report to stockholders, wrote in substance: 


Present Company.—The present Electric Bond & Share Co. is a new 
company under the laws of the State of New York which came into pal Rntol 
— i3 3 1929 as a result of the consoldiation of the former Heoeasese =~ 
& Share Co. and Electric Bond & Share ties Corp. Dumper bee 
an pow Rh capitalization « 1 3000, 000 shares of $6 pref. stock ————— ae 
1,000,000 shares of $5 pref. tock (cumulative), and 12,500,000 
common stock, all without mee value. 

The certificate of consolidation required the issuance of 500,000 shares 
of the $6 pref. stock in on a share for share basis, for the 500-000 


exchange, 
shares of pref. stock of the former Electric Bond & Share Co.outstandin 
at the time of = consolidation, and the issuance of 9,615,306 aes of 
common stock in exchange, on the basis of three shares for one, for the 
3,205,102 shares of common stock of the former Electric Bond & 
Securities Corp. outstanding at the time of the consolidation. 


Share 
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None of the authorized $5 
the 


U ormatien of the new Electric Bond & Share the board 
of th the laws of the State of New York, fixed 
the capital of the new com y as of the date of consolidation (in excess 
of the amount of all its debts and liabilities as of said date, other than 
liability on account of capital stock) at $146,153,060, an amount equal 
to $100 in respect to every share of $6 pref. stock and $10 in respect to 
ovary Shere of commen stock invest purseans to das curtiticnte we uy 
solidation. The market value, at the date of consolidation, of the security 
ho of the ‘ with cash and accounts and loans 

exceeded all debts and liabilities of the new compen , other 
than liabilit accent a ee by more than $1,000,000,000. 

Tne board of directors , for the purpose of the opening entires on 


the books of the new company, the value of the assets vested in the new 
ompeny- after deducting all such debts and liabilities, at not less than 
$651,153,060. The excess of said value of said assets ($651,153 ,060) over 
said capital ($146,153,060) was $505,000,000 and this amount was ordered 
to be set up on the books of the new company as surplus and out of said 
surplus a reserve of $5,000,000 was created. 

Subsequent to the consummation of the consolidation, the com y 
sold 250,000 shares of its $6 pref. stock though . Proceeds from 
the sale ot this stock are te be used in the general expansion of company 8 


Business, &c.—Electric Bond & Share Co. (as did its predecessor of the 
same name) acts in a supervisory capacity for certain power and light 
and other public utility companies and supplies technical and financial 
assistance in connection with the financing, the business development and 
operation of these companies and the construction of their properties. 

Electrie Bond & Share Co. is not engaged in the business of supplying 
Power and light, gas, street railway or other public utility ser , nor 
does it own s in any company doing an electric power, light or gas 
business in the United States. it owns various amounts of stocks of 
public utility aolding companies, principally those mentioned in the next 
succeeding paragraph, but of those it controls onty the American & F 
Power Co., Inc., which in turn controls public utility subsidiaries operating 
exclusively in foreign countries. 

The company has service contracts with the following holding companies 
and their subsidiaries: American Power & Light Co., American & Foreign 
Power Co., Inc., Electric Power & Light Corp., and National Power & 
Light Co. It also renders a financial service for American Gas & Electric 
Co. and subsidiaries and Electric Ivnvestors, Inc. 

For the service rendered to its clients the company charges stipulated 
fees. In connection with this service the company maintains a staff 
experienced in all phases of the public utility business, including operating, 
financing, engineering, accounting, auditing, raves, statistical, commercial, 
busiaess policy and customer relations. ‘The service contracts do not in 
any way supersede the local managements of the operating companies. 
The management and operation of these companies are conducted directly 
by residents of the territories in which such companies operate. These 
local managements, under the service contracts, have available the assist- 
ance of the entire staff and personnel of Electric Bond & Share Co. 

American & Foreign Power Co., Inc.—For the p of carrying forward 
its Fe mig of expansion and development in for en countries, American 
& Foreign Power Co., Inc., early this year arranged to increase its author- 
ized capitalization and to obtain $100,827.200 of additional capital by 
the sale of 1,008,272 units of securities, each unit consisting of one share 
of 2d pref. stock, series A ($7), and 4-10ths of an option warrant to purchase 
common stock. The 2d pref. stock, series A ($7), and the option warrants 
were in the same form and tenor as those previously issued. The sub- 
scription price of these units was $100, plus an amount equal to the accrued 
dividends on the 2d pref. stock, series A ($7), included in each unit from 
July 1 1928 to the date of payment. Your company acquired 765,822 
of these units. 

Each option warrant entitles the holder at any time upon surrender 0 
such warrant to purchase one share of common stock of American & Fore 
Power Co., Inc., for $25, or in lieu of cash one share of the 2d pref. stock, 
— — ay ($7) y when accompanied by four such warrants, will be received 
a per share. 

fhe following tabulation shows the holdings of your company in the 

ican & Foreign Power Co., Inc., as of April 30 1929, and as they will 
be if the successive steps shown below are taken (and assuming no changes 
are made in the outstanding capitalization of the American & For 
Power Co., Inc., in the interim): She 


res 
Total Shares Owned 


; 7 Pet. of Total 
Present Holdings— Outstanding E.B.& S.Co. Outstanding. 
$6 Preferred Stock... __- 136,911.65 11,650 8.51 
Preferred Stock ($7)... - 476,181 6,891 1.45 
2d Pref. Stock, Series A ($7), 
allotment certificates x _.. 923,070 y898 ,676 97 .36 
2d Pref. Stock, Series A ($7). 2,298,909 1,696 ,237 73.78 
woo ‘warrants. ...27.72- 3'619'813.80 2 B08 F4t 60:96 
When all calls upon preferred stock ° ° ssi a ‘ 
(3?) and 2d pref. stock, Series A 
§ 7), have been paid and as - 
ng that no additional Option 
one be exercised: 
‘err sn os co cigs om 136,911.65 11,650 8.51 
eferred Stock ($7)-----.-- ,000 6,892 1.44 
2d Pref. Stock, Series A ($7). 2,760,541 2,145,576 77.72 
Sotlen taramnia Se eat 7°313 093 80 5 $01 438 79°38 
a at tag dames ie “grates ’ ’ ° ov, , 4 
When all Option warrants have been 
exercised, using 2d pref. stock, 
Series A ($7), to the mazimum 
extent ¥ ae: see 
$6 Preferred Stock_______-- 136,911.65 11,650 8.51 
Preferred stock ($7)_...--_--- i 892 1.44 
2d pref. stock, Series A ($7). 932,518 695,215 74.55 
Common Stock. __.-_-..-.- 8,725,732 6,569,938 75.29 


xRepresents subscriptions for units, each consist of one share of 
2d pref. stock, Series ($7), plus four option ee There has been 
paid at least 50% on the subscription price ($100) of these units, excepting 
16 ber ——- are only 40% paid. 

0 paid. 

i is the present expectation of the directors that, after the conversions 
indicated above are made, company will maintain as a permanent invest 
mont yang 75% of the common stock of American & Foreig- 

‘ower -, 4NCe n 
Company's Holdings—Compary's holdings as of April 30 1929, in 
securities of companies other than “American & F ‘ower Co., Inc., 
with which it has service contracts or for which it renders a financial service 
were as follows: 

















Shares 
Total Shares Owned Per Cent. 
American Power & Light Co..-_-. Outstanding. E.B.& S.Co. Owned 
$5 preferred stock, Series A._ 972,802 51,840 
Preferred stock ($6)...------- ae. \- wan oa 
Cement S000. os oo cccncne 2,214,030.92 523,748 24 
Total all Mage... <6 cos ewseee 3,979,.376.92 575,588 14 
Electric Power & Light Corp.—4 
Preferred stock ($7)..---.----- 505,589 485 ae 
2d pref. stock, Series A ($7)--- 110,736 9,480 9 
Common stock. ........-.--. 1,777,320 312,141 18 
Option warrants for com. stock. 761,538 353 ,408 46 
Total all stk and Option warr’ts. 3,155,183 675,514 21 
National Power & t Co.— 
erred s es | Eee ae 
$7 preferred stock...-.------ S| EE = RS ae: 
mumet ates. . «ce wee wncee 5,422,261.5 1,660,583 31 
Petal eli stots. ..~.-..--+- 5,692,126.5 1,660,583 29 
*American Gas & Electric Co.— 
Preferred stock ($6)---------- ee PEE as 
Common 60eck .. <n cecsessns 3,016,198 286,471 9 
Petal Bi GhOe 6 nck nncnnoee 3,412,757 286,471 Ss 
*Electric Investors Inc.— 
$6 preferred stock. .....------ \ > aa ik 
Common stock... ...<.«scecace 948,119.40 124,857 13 
Total all stock...........----- 1,188,119.40 124,857 11 


uivalent of 
"So 


company, or 9 

8% of the total ow , being 

vi py on Company does 
end inan or 

Co., or any of its wubsldiart 


oeien Ree outstanding is included 





not act in a su 
other service to, Southeastern 


Balance Sheet April 30 1929. 


total market value of 


was, as 


in the above schedule in the 
rendered. 

amount of securities in other 

vestments and are not regard: 

e same sense as the holdings in the five com- 

table. The 

miscellan 


ed 


company’s 
of April 30 
owned 


cone te Light 


40011 usual comparative income statement was published in V. 128,p. 


Assets— Liabilities .... 
Cash & call loans....._.__. 2,488 ,569.| Accounts payable.........-. $912,197 
Notes & Loan Receivable.... 5,269,000} Dividends declared -........ 1,125, 
Accounts Receivable--_-..._. 1,873,820 | Taxes accrued--......-...- 1,321,574 
Accrued int. & div. receiv.... 4,527,073] Miscel. current liabilities... ,280 
Miscellaneous current assets 451,078 | Stock subscrip. liab.—contra. 180,000 
Investments. ............. ,890,090 | Securiries loaned—contra. 285,525 
Stock subscrip. rights, contra. 180,000 | Capital stock............. «171,153,060 
Securities loaned—contra. - .- 5,525 | Reserve.....-... ,000, 
BUEN oo ccc cccccccsunsees 501,933,519 
od cnscnsnsseeken’ $681,965,155' Total.................. $681,965,155 


x Represented by 750,000 no par shares of $6 preferred stock and 9,615,- 
306 no par common shares.—V. 128, p. 4001. 


Ulster & Delaware Railroad Co. 
(Annual Report—Year Ended Dec. 31 1928.) 
OPERATING wo ae ea YEARS. 

















‘ormed 





—V. 128, p. 1392. 


taining its upward tendency. Wh 
compared with that of 1927 it is 8 
metric tons were produced, as 
Metric Tons Metric P saa 


1928. 1927. 
United States . 127,152,006 128,017,000 


Venezuela. ..-- 15,590,070 9,147,700 
* Russia.....-. 12,285,046 10,284,000 
Mexico.....--- 7,654,8 9,119,300 
RRR 5,600, 5,227,200 

sical inh 4,509,787 3,661,360 

Dutch E. Indies 4,200, 3,628,116 
Columbia-...-.-. 2,768,58 2,073,800 
ip ,617,742 1,392,040 
Argentina. ----- 1,302,214 1,235,790 


Owing to the 
in the same level 
2% to 68%. 


Columbia records an ap 
The Dutch East Indies are sho 
mania also have increased 


in 1928, as compared with that o 


barrels, ha 


mists would have one believe. 


instance at present Russia, it 
but this is an artificial export. 





$ F 
x The profit and loss account for the Pir 
a dividend appropriation of income of $1,250,000. This entry, the com 
us, relates to a transaction in 1922 and a cross entry was ein 








steady pr 


their productions. 
Trinidad and Egypt show a considerable advance over last year 

In Mesopotamia there is much exploration activity; of a regular produc- 
tion there can be no question until the pe 

Whilst it is seen from the wee gr~ t the total crude oil production 


3 1925. 

Freight revenue____._.. 1328 $501,335 $556,365 $600,475 
Passenger revenue _.___. 252,507 237,550 A 312, 
Mail, express, &c .....- 451,599 472,683 411,959 418,559 

Operating revenue __. $1,172,434 $1,211,568 $1,242,253 $1,331,587 
Maint. of way. & struc__ 192,664 11,5. 200,387 216,985 
Maint. of equipment --_ 182,286 86,53 188,627 192,783 
Transp. expenses _._._. 549,894 581,655 620,482 56. 
Traffic expenses______. 16,810 19,21 9,972 21,390 
aR Ss Bt: 904 60,823 ; 1 

Operating expenses _.. $994,561 $1,059,774 $1,093,639 $1,158,037 
Net operating revenue ~~ 177 ,874 151,794 148,615 173,550 
Railway tax accruals & 

uncollectible ry. rev .. 68,402 69,200 69,056 69,102 

Totaloper.income... $109,471 $82,594 $79,559 $104,448 
Non-operating income. - 20,990 21,697 25,086 25,704 

Gross income_......-. $130,461 $104,291 $104,645 $130,151 
Joint facility, &c.,rents — 2,53 2, 2,651 ° 
Int. on funded debt -..-. 140,000 140,000 0,000 140,000 
Other deductions ...._. 64,503 67,925 73,691 82,424 
TN. ccwnndaiico. think. . oe Slee See (x) 

I os so in date ioe eck tech 76,581 $106 ,334 


$111,697 $94,982 
ended Dec. 31 1925 showed 





1925 to bring company’s accounting in conformity with the requirements 
of on” . Commission. It does not relate to any transaction in the 
year > 

GENERAL BALANCE SHEET DEC. 31. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Road & equipm’t -$6,166,625 $6,172,353 | Capital stock - - --- $1,900,000 $1,900,000 
cha = amemcimaeene 124,531 31,680] 1st cons. M. bonds 2,000,000 2,000,000 
Special deposits... 8,425 4,700} ist ref. M. bonds... 1,000,000 1,000,000 
Mat. & supp.-_-.--. 175,109 171,083 | Curr. liabilities _.. 148,992 157,938 
Misc. accts. rec’le- 8,968 9,554 | Tax liability...--- 375 593 
Traf.&car ser. bal. 30,599 23,034 | Acer. deprec., eq’t 695,585 664,613 
Bal. rec. from agts. Other unadjusted 

& conductors --- 7,147 5,693] credits _....---. 347,197 257,746 
Other curr. assets - 287 346 | Add’ns to property 64,810 64, 
Deferred assets --- 29,504 29,476 | Profit & loss...... 398,550 478,313 
Unadjusted debits 4,314 76,095 

ED eiinintee hive $6,555,511 $6,524,014, Total ........-$6,555,511 $6,524,014 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands Indies. 


(Annual Report—Year Ended Dec. 31 1928.) 


The report, presented by the Managers to the Board of 
Commissaries, says in substance: 


World's Production.—The world’s production of crude oil is still main- 
en the production of the past year is 
een that in 1928 more than 187 million 
ainst around 178 millions in 1927, the 
various producing countries contributing as follows: 





* According to Soviet statistics, which cannot be verified. 
predation of the United States having been practicall 
1928 as in 1927, that country’s 
peogucues of the past year was less than in 1927, having dropped from 


tage in 


ted to the third 
Ist on the other d, 


ess; Persia 


the 


ipeline to the seaboard is 


Metric Tons Metric Tons 
1928. 1927. 
Trinidad-_-.-...-. 1,182,953 738,770 
al aiics fe on.csta 1,146,821 1,164,770 
Poland...-.---- 73,762 823, 
Sarawak.....--. 751,092 711,756 
= ae 268,461 . 
Japan......... 257,581 241,470 
Other countries. 613,328 394,170 
Total.......187,674,434 178,044,386 


the world’s 


As was to be expected, Venezuela now ranks second on the list of petro- 
leym-productng countries, Russia having been rel 

In Mexico production continues to decline, w 
eciable increase. 


lace. 


and Rou- 
figures of 


ready. 


again shows an increase of 5.41%, 


in consumption. 


the figures for the first quarter of 1929 give cause for serious thought, the 
average daily production in the United States, which in 1928 was 2,460,000 

ving increased during the first three months of 1929 to 2,655,000 
barrels. Now such figures need not at once give cause for seri 


ous unéasi- 


ness, for, though there may be overproduction, it is not so great as pessi- 

Moreover there is more than one reason 
to expect a continual and appreciable increase aise 
true, belongs to the oil-export: 
In the “Russian Oil N 
one may have read that whilst the Naptha Syndicate (the Government 
concern which controls all Russian production) are 


For 
countri 


es, 
ews’ of Feb. 26 1929, 
oil 


scarcely any 
dreds 


making 
profit, in Russia itself there is such a shortage of petroleum that hun 
of farmers who have tractors run on petroleum are unable to use these in 
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the cultivation of their land, in consequence of which the whole sowing 
cam threatens to become a failure. Under such conditions it can 
hardly wondered at that the Soviet Government, in the middle of last 
March, should have had to publish (‘‘Daily Express,"" March 16 1929) the 
fact of their being unable to feed the whole population until the next har- 
vest, due to a shortage of a million tons of wheat. 

When one reads the statement mopey made to a reporter by a member 
of the British Industrial Delegation on his return from Russia (Yorkshire 
Post of April 18 1929), then it is clear that the policy of the present Soviet 
Government to push the exports in spite of the population itself in 
dire need of the goods exports,—e. g., butter, fruits, &c.—is not confined 
to roleum only. 

his justifies the conclusion that when normal conditions ultimately 
return in Russia not only wil] the present exports of petroleum and fuel oil 
(together no less than 1,548,713 metric tons) disap altogether, but 
even considerable quantities of these products will have to be imported 
into that country, and this is to be taken into due account when talking 
at nt of Overproduction. 

roblem of Overproduction.—All this, however, does not alter the fact 
that the problem of overproduction has become a matter of great impor- 
tance for our industry. 

In our previous report attention was “vty drawn to the initiative 
taken by some producers in the United States introducing a policy of 
conservation or rationalization on a moderate scale. Now that over- 
production is assuming such grave proportions, however, it has become 
clear to the oil industry in general that in the future the waste of crude 
oil due to the rate of production not being justified by the demand will 
have to be put to an end. 

The increase of the world’s production is not the result of chance, but 
the logical consequence of a number of factors which will now be briefly 
referred to. 

Whereas formerly mining in general, and the oil industry in particular, 
was largely a matter of luck, at the present day science is so far advanced 
that now much less is left to chance. The old methods of geological ex- 
ploration have been supplemented by modern geophysical and other 
methods which have made it possible to collect far more geological data 
concerning the subsurface, in consequence of which oil has been found to 
exist in territories formerly considered to offer little hope, so that the total 
Oil reserves of the world have been proved to be much larger than expected. 
But it is particularly in drilling technics that such a considerable advance 
has been made; whereas a well of 1,000 metres used to take a year or more 
to drill and constituted a great technical problem, at the present time a 
well of 2,500 meters can be drilled in three months, although the conse- 
quence of this speed is, as a rule, less perfect drilling. As a natural result 
this saving in time enables production to be obtained much sooner, whilst, 
moreover, strata formerly deemed to be absolutely inaccessible can now 
be worked. ‘Therefore the overproduction, which has become still more 
pronounced in the early part of the present year, is not to be ascribed in 
the first place to the discovery of new oil-fielas, but rather to the accele- 
rated and more intensive working of the existing oil fields. 

This overproduction would become of relatively long duration if no 
steps were to be taken for a proper organization of the oilindustry as a whole. 

It is to nobody's advantage if the industry is conducted in such a manner 
as to produce alternating periods of overproduction and underproduction. 
The one is the inevitable consequence of the other, for with overproduc- 
tion, thus with low prices, producers who are less financially strong and 
work uneconomically must at a certain moment give up the struggle and 
new enterprises are discouraged. Just by the time that that moment 
arrives, the demand will have adjusted itself to the excessive supply and 
when the supply of oil then begins to decrease the prices will rise. Such 
uncertain conuitions liable to heavy fluctuations are Just as detrimental to 
the proaucer as to the consumer. 

During the period of overproduction and low prices, enormous amounts 
of capital have to be invested by the industry in order to deal with the 
large quantities produced; large stocks which cannot be consumed have to 
be stored in expensive tanks, whereas the earth is a much cheaper and- 
safer storage. When this is followed by a perioa of small production a 
great many of the plants become no longer necessary and the capital in- 
vested therein is wasted. ‘lhe same applies to the consumers; first they 
will adjust tuemselves to the excessive supply of oil, which naturally in- 
volves capital expenditure also tor them, ana when the period of low prices 
is roliowea by one Ot high prices they too will find that they have expended 
capital uselessly. 

Thus waste of capital and waste of the world’s oil reserves are in nobody's 
interest, ana one of the great responsibilities of the leaders in the oi] in- 
dustry is to prevent this vy better organization. 

It goes without saying that with so many interests involved in this 
propiem it is only natural that the process of rationalisation of the indus- 
try shoula make but relatively slow progress. ‘lhe position in the begin- 
ning of 1¥2y¥, however, became such as to call for radical steps for the 
protection of the future to be taken without further delay. 

Consequently in the beginning of April this year all parties interested 
were calied to a conference in ..ew York, whicn, it is trusted, will ulti- 
mately iead to a rational, stabilized and economical production in the 
principa! oil producing countries of the world. It is a happy omen that 
the parties concernea have realized their great responsibility and appre- 
ciate the necessity to set aside personal interests, if need be at a sacrilice, 
in order to put an end to such a disordered state of affairs, which is likely 
to make a chaos of the whole industry. 

Signs are even now to be observed which may serve as a warning. One 
sees drilling methoas being applied which aim especially at getting down 
quickly to the promised oil-lana without taking any account of the require- 
ments with which a properly drilled well should comply. In this manner 
new wells are being opened quickly but carelessly, while the natural course 
woula have been to await the time when an actual need for increased pro- 
duction arises and then to bring the wells in by the best known methods. 
ln perioas of over-production a slowly but properly drilled well often does 
not pay for the expenses incurred. Now, instead of waiting in such a 
perioa, recourse is being haa to less expensive, but far from proper methods. 
‘rhe consequence will be felt as soon as the oil-layers become less produc- 
tive, when it will be found that owing to the manner in which the well has 
been ariilea, the usual method of pumping cannot be applied. Notwith- 
standing that there is already overproauction only the present is being 
consiaerea, no thought being given to the future and efficiency being 
sacrificea to speed. so long, hOwever, as no fixed rules are laid down for 
the manner in which the work is to be done, one is obliged to follow the 
bad example of one’s neighbour in order to prevent the oil migrating to 
his field. 

The market for the various petreleum products has been subject to great 
fluctuations, with a falling tendency. oreover, aS already pointed out 
in our iast report, there is lack of system in the manner in which the vari- 
our producers are supplying the non-producing countries with oil and its 
products. Too often it is seen that one company is shipping to a certain 
country which could be supplied at less cost by another company more 
favorably situated geographically; consequently unnecessary expenditure 
is incurred and the cost raised too high. ith a view to overcoming these 
objections the Export Association has been established in America, which 
is trying by closer cooperation to arrive at a better distribution of the 
markets, which is primarily in the interests of the consumers. 

Agreement With Soviet Government.—Though the agreement recently 
entered into between the Soviet Government and one of the Biritish dis- 
tributing companies was not effected in 1928, it is nevertheless deemed 
desirable to mention it here on account of its having given rise to so much 
comment. It has even been represented as if we had drawn back from 
the standpoint which we have always taken in the matter of Russian oil; 
our point of view has been clearly explained in previous annual reports 
and this is still maintained without any variation. In conformity here- 
with, when an agreement was about to be entered into with the Russiaa 
for the purchase of certain quantities of oil f.o.b., we stipulated as a condi- 
tion that part of the purchase price should be reserved for those from 
whem the fields producing this oil were taken at the time without any 
cempensation. When the Soviet Government raised objections ainst 
this condition on the grounds of principle—nowadays also default of pay- 
ment seems to be a question of principle for some people—we attained our 
object by stipulating a purchase price below the universal purchase price. 
This rebate claimed by us and the other companies concerned with this 
purchase is now being reserved and, as was known to the Soviet Govern- 
ment from the beginning of the negotiations, is destined for the legal 
owners of the respective oilfields. Anyone who sees in this a change of 


front is looking only at the words of a contract and not to its purport. 
It is sufficient to reply by expressing the hope that soon all purchasers of 
Soviet products will see to it that as a result of their contracts compensa- 
tion is reserved for the rightful owners. 





Company's Ownl[Production.—Regardin r own G in parti ° 
the following is to be reported: gig - re ong — 
According to the latest data our production amounted to: 





Metric Tons Metric Tons Metric Tons Metric Tons 
1928. 1927. 1928. 1927. 

Dutch E. Indies. 3,971,045 3,448,116| Venezuela_____- 7,125,339 4,497,713 

Sarawak...._... 751,092 711,756 | Trinidad ___.._- 65,187 65,841 

‘Latte 268,461 183,284 | United States x__ 3,890,767 2,694,312 

Roumania---_-__. 705,854 593,828 | United Statesy.- 3,812,233 3,203,719 

Mexico— Argentina _.___-. 50,773 17,701 
CORON 2 nada 528,979 594,753 

AGUES . 66 cwikis 893,681 987,528| Total........ 22,063,411 16,998,551 





x Shell Petroleum Corp., formerly Roxana Petroleum Corp. 
y Shell Oil Co., formerly Shell Co. of California. 


With the exception of Mexico and Trinidad these figures show an ad- 
vance over the whole line. In our previous report we already made men- 
tion of the cooperation br ht about between the Burmah Oil Co., the 
Anglo-Persian and the Ba he Petroleum Maatschappij on the British 
Indian market in the form of a joint selling association. Since then our 
Group and the Anglo-P: have established a joint selling organization 
cong ng ge gen we oo in a part of Asia and on the 
eas ast oO rica, the newly-formed company incorporating the sellin 
organizations already existing in those parts. z + : 

Not only is there a steady increase in the consumption of petroleum 
products, but also new uses are continually being found for them. As 
regards liquid fuel and Diese] oil for instance, it is characteristic that these 
products, which, of course, are in ever-increas demand by shipping 
companies, are being used more and more in the Diesel engines of locomo- 
tives and in numerous factories of the most divergent nature, whilst, more- 
over, all really modern central heating systems are being stoked with this 
fuel, which is eminently suited for that purpose. 

The same can be said of asphalt and the many products derived there- 
from. In addition to being used for the modernization of roads there is 
a continual increase in the extent to which asphalt products are being 
applied for industrial purposes, the possibilities of which are also only in 
the first stages of development. In order to be prepared as well as possi- 
ble also in t direction we have combined our interests with those of the 
Flintkote Co. of Boston, a concern of many years’ standing in the asphalt 
manufacturing and selling line. 

In the meantime our technical staff are unrelaxing in their efforts to 
have the extraction and refining of the crude oil carried out by the most 
modern means and in the most economical manner and to convert products} 
of little value into more valuable ones. 

‘he research work conducted in our laboratories and experimenta 
lants is directed also towards the conversion, by chemical means, of the 
y-products of the petroleum industry into products which find a ready 

outlet in agriculture and in the chemical industry. One of the first steps 
in this new direction has been the establishing of a factory at Velzen (Hol- 
land) for the manufacture of fertilizers, for which object the ““N. V. Maat- 
schappij tot Exploitatie van Kooksoven en (Makog)”’ has been founded. 
The intention is, together with the co-founders of this new company, the 
“‘Koninklijke Nederlandsche Hoogovens on Staalfabrieken,’”’ (Royal Dutch 
Blast Furnaces and Steel Works), to manufacture various fertilizers from 
the coke furnace gases of the blast-furnaces and to utilize the experience 
acquired in this industry in similar factories which it is proposed to erect 
in various parts of the world close to our oil-fields, possible in combination 
with other companies. 


Fileet.—Our fleet, supplemented by chartered vessels, was continuously 
in service. At the close of the year our Group disposed of a tonnage of 
a at eld tons, of which 359,226 tons belong to the Eagle Oil Trans- 
port Co., Ltd. 

During the year under review this fleet transported roughly 15,135,000 
bene . tae including 2,535,000 tons carried by the Eagle Oil] Transport 

o., Ltd. 

Cur Group are continuing gradually to replace their steamships by motor- 
driven craft, which, it is hardly necessary to say, have proved in the course 
of years to be most economical and efficient in working. It is gratifying 
to state that the high hopes entertained from our modern motor-vessels 
have materialized in every respect. 

Now that 12 motor-driven ships of 10,000 tens carrying capacity have, 
among others, been running a year and more, we have found that as re— 
gards working expenses, cost of repairs to the engines and number of days 
laid up for repairs these vessels compare most favorably with our steamships | 

New S:ock.—The extensive development of many of our Group’s activi- 
ties led to our shareholders being given the opportunity at the end of last 
year to subscribe for shares in the company to a nominal value of [82,420,600 
—at par—which amount was completely taken up by them. 

Further it was deemed desirable to facilitate international dealings in 
our shares, and for this reason shares were placed at acceptable terms on 
the Zurich, Basel, Geneva, Brussels and Antwerp stock exchanges to a 
total amount of 2,600,000. It was also with a view to such an introduc- 
tion on the foreign stock exchanges that the extraordinary general meeting 
of shareholders held on Dec. 21 1928, passed a resolution to the effect 
that shares to a nominal value not exceeding 15,000,000guilders should be 
issued under exclusion of the shareholders’ preferential rights. The same 
meeting dealt with some alterations to the articles of association, princi- 
pally in connection with the new Dutch Companies Act; these amend- 
a ey settled in the beginning of this year and royal assent has been 
appli or. 

From the above it will be apparent how our Group by its normal] develop- 
ment has come to bear a strong international character. Not only do we 
belong to the principal producers in nearly al] countries where oil is ex- 
on a but our products are also distributed over practically the whole 
worid. 

Dividends.—The results of our business again in the t year have 
given cause for satisfaction. In January last we were able to declare an 
interim dividend of 10%, and we can now state that the net profits for the 
year 1928 amounted to £103,367,780.29 which, after paying 4% on the 
preference shares and 444% on the priority shares, allow a further dividend 
— | re} 3, on the remainder of the capital entitled to participate in the profit 
oO : 

Our shareholders will naturally be interested to hear what the expecta- 
tions are in regard to the future of the oil industry in general and of our 
company in particular. Oil is such a valuable product and the technical 
development of economic life has come to be so reliant upon the use of oil 
products that our expectations in respect to the oil industry in general 
cannot but be optimistic. As to our own company we are convinced that 
independent of the result of the negotiations for rationalisation of the off 
industry, both in respect to production and as to distribution, it has a 
bright future before it. 


Our usual comparative income account was published in 
V. 128, p. 4019. 


BALANCE SHEET AS OF DEC. 31. 


1928. 1927. 1928. 1927. 
Assets— Florins. Florins. Liabilities— Florins. Fiorins. 
Unissued Share capital. ..570,000,000 570,000,000 


share 
capital...... 155,297,000 157,897,000 

Share holdings, 
less reserve. --321,651,052 353,447,644 


Preference shs.. 1,500,000 1,500,000 
Priority shares. 28,500,000 28, ,000 
Unclaimed divs. 1,607,829 2,219,231 


3 ee ae 78,860,595 93,742,481 do on prior- 
Book debts - - - .213,177,391 156,809,028 ity shares. 91,566 92,493 
Dividend prior Due to creditors 975,363 338,125 











by shares - --- 641,250 641,250 | Undistrib’d divs 423,438 1,179,319 
Reserve....... 63,161,310 56,729,597 
Profit balance -.103,367,780 101,978,638 
ci eee 769,627,287 762,537,403} Total.....-.- 769,627,287 762,537,403 


—V. 128, p. 4019. 


Associated Gas & Electric Co. 
(Annual Report—Year Ended Dec. 31 1928.) 
President J. I. Mange in his remarks to the stockholders 
says in substance: 


Properties and Terri Served.—The two principal units of the Associated 
System are the Pith eid Gas & Electric cn oma the New England Gas & 
Electric Association. ‘The public utility properties of which substantially 












JUNE 22 1929.] 


FINANCIAL CHRONICLE 


4149 








roe actual ownership is held within the System, are grouped, for ad- 


tive convenience, as follows: 
New York State | Kentucky-Tennessee New aiend 
Staten Island (N. ¥.) oe ees OS. = -) Gas Utilities 
Maritime Provs. (Can.) | Pennsylvania Philippine 


These properties provide electric light and power, gas water and trans- 
portation service to over 635,000 in teerttosies Raving s pope 
tion in excess of 2,700,000. territories served include more than 1,000 
communities located in the States of New York, Pennsylvania, Maryland, 
M usetts, Maine, New Ham , Vermont, ecticut, Kentucky, 
Tennessee, West V Ohio , Indiana and South Dakota. “A 
number of communities in Nova Scotia, New Brunswick, and Prince Ed 
Island in the Maritime Provinces of Canada are 

nt unit in the ge is the group which renders electric 
t and transportat service in the City and suburbs of 
here in the Philippine Islands. 


Summary of Progress in 1928.—Substantial was made during 
1928 in all phases of the business of the Associated System as 
indicated in the Sallowing aummery: 

iia n 6 ko OMEENE Se oo ad thwenkbaanébpadmase 
Increase in customers during 1928 


anila and 





CN ES ALLTEL EE ,550 
in gross revenue during 1928 19 
I I cern inetd cntemmnencctiiatiilonuntati 
Increase in net revenue d , net 13 
Increase in electric output during 1928..................---- 6.1 
crease in gas send-out during 1928__.........-.-_..------ 6.0% 
Kilowatt hours sold per residential customer__............-- 321 
i alg ey I RII oI LIRR itl I ANB ha 9.5% 
Proportion of total operating revenue from—Electric service- - - 72.7 
Gas 8 REI ag i NN Si eI SiG SI a aie 20.2 
M I a ee a os all Lok 
Total appliances sold by New Business Department during 1928 $2,554 448 
appliance sales du | Ragaliatiwiases BAK ib Baas 275% 
Total shareholders and registered sécurity holders_......----- 66,2 
crease in shareholders during 1928_____._.......-._--_--- »726 


$36,000, 

Total sold to customers during 1928....._.........._.------ $13,183,715 

Growth of Business.—The business done by the combined operating units 
of the Associated Gas & Electric System has shown at all times a rapid 
and remarkably constant growth. A statement showing earnings and 
other statistics of all properties now comprising the Associated Gas & 
Electric System, including the New England Gas & Electric Association 
group, and irres tive of the dates when they were first included as part 
of the System, shown below: 


—wNo. of Customers— 
Ga 


—Annual Earnings— Sales S, 
Dec — Gross. Net*. K.W.H. Electric. Water ,&c 
eI sist Sh be wes cia $23,563,990 $6,517,223 326,818,173 175,541 177,184 
/ | 26,118, 7,527,331 316,397,547 199,735 183,841 
REET: 27,391,520 9,653,545 :780,382 226,187 ,358 
) Pee 30,267 ,87 11,487,770 441,197,835 256,5 195,586 
aS 31,999, 12,501,321 482,992,255 291,082 202,067 
I aie a eee 34,505,614 14,516,219 2 ,362,3 20,415 209,629 
GY thie apis te atteanas 37,882,358 16,820,144 657,168,691 352,157 220,949 
Es eae ation 41,475,342 18,693,578 714,792,7 383,924 226,763 

DOSS ans widinn 42,602,462 19,353,555 767,098,646 403,975 1,26 


* Before depreciation. 


Acquisitions During Year.—During the past year, the Associated Gas & 
Electric Co. acquired through subsidiaries severai properties whidh were 
near those already owned and which could be advantageously operated in 
connection therewith. These purchases did not include any particularly 
large additions. They were for the most part comparatively small pro 
erties in territories adjacent to those of the New York, Maritime (Canada), 
and he re groups. Such acquisitions have materially aided the process 
of consolidation and unification in those territories, with resulting gains in 
net earnings immediately or in prospect of early realizations. 

Construction and Extension Projects.—Approximately $11,000,000 was 
appropriated for new construction during 1928. Newly acquired properties 
were rehabilitated and were brought up to date. here were no out- 
standing construction projects during the —_ and approximately one-third 
of this appropriation was spent for normal expansion. 

Employees’ Stock Investment and Savings Plan.—The management early 
in 1927 established a Stock Investment and Savings Plan for the benefit of 
the employees of the Associated Gas & Electric System. This plan provides 
that all employees of the company and subsidiary and affiliated organiza- 
tions, may subscribe for class A stock at the approximate current market 
price, for which payment may be made only by deductions from the em- 
ployee’s compensation at the rate of $1 per month for each share subscribed, 
with the addition by the company of $1 for each $3 paid in by the sub- 
scribing employee. The maximum amount of stock for which any em- 
ployee is permitted to subscribe is limited so that the monthly deduc- 
tion from his pay can not exceed 10% of his compensation. Interest 
on the balances credited to each employee, pending the accumulation of an 
amount c*ficient to purchase at least one full share for the employee’s 
account, is paid annually at the rate of 5% per annum. 

The above plan was placed ‘n operat on in May 1927, and most of the 
subscriptions will be completed before the end of 1929. Approximately 
87 % of all eligible employees have subscribed to a total of over 59,000 shares, 
having an aggregate value at present market quotation of nearly $3,500,000. 
The average number of shares subscribed for per employee was 13. 

It is probable that a new plan of similar nature will offered in 1929 
which will give an opportunity to those who profited by the 1927 plan to 
continue systematic saving and investment with substantial aid from the 
employing compeny: and will offer a similar opportunity to other employees 
who, because of the recent date of their employment or for some other 
reason, did not participate in the first plan. 

Customer Ownership Depariment.—The management of the Associated 
System has had in operation for seven years a customer ownership depart- 
ment for the purpose of giving the customers served an opportunity to 
invest in securities of the company. Over $36,000,000 of securities. chief] 
preferred stocks of the company, have been sold to approximately 40,000 
customers during this period. Of this amount over $13, ,000 of securities 
were sold to approximately 19,000 customers during the year 1928. 

Financing.—The financial policy of the company was discussed at con- 
siderable length in the anoual report of 1927. he essential features of 
the program in which it differs fundamentally from thac of other large 
utility enterprises, lie in the fact that financing is effected primarily through 
the securities of the parent company instead of through the securities of 
underlying operating companies, as is the case with most utility enterprises. 
This policy followed by the Associated company has three distinct ad- 
vantages: 

(1) it provides a wider diversification of business and earnings for the 
securities of the company. j ; 

(2) By substituting parent company securities for underlying company 
securities, the earnings are more directly applicable to the securities of the 
Parent company. : ‘ ; oe 

(3) Because of the many operating units geographically diversified within 
a large system of properties, the individual security issues are far larger and 
consequently have wider distribution and greater marketability than those 
of an individual operating unit in a restricted area. 

This unique policy instituted by the Associated management in 1921, 
has been consistently followed, and the program was discussed in detail 
in the last annualreport. The excellent results and the great strengthening 
of the financial position of the company is indicated by the following two 
facts: 


(1) Associated bonds have, since early 1927, been selling on a rapidly 
decreasing yield basis. Recent financing has been done with 432% and 5% 
bonds as against 544% bonds a year ago. 

(2) There has been a very material reduction in mortgage and secured 
debt, with a consequent strengthening of the financial position and borrow- 
ing capacity of the company. 

The financing program during 1928 included the issue early in the year 
of $20,000,000 Associated Electric 444% bonds due 1953, $63,000,000 
convertible debenture bonds 444 % due 1948, $35,000,000 consolidated and 
refunding 5% bonds due 1968 and $19,000,000 of 10-year 544% investment 
certificates. 

Thus. ‘the Associated financial policy was vigorously continued during 
1928, with the result that—million dollars of securities were called or ex- 
changed for parent company securities, including the $65,000,000 54%% 
bonds issued in 1926. These were replaced for the most part by securities 
bearing a 44% coupon 











Financial Structure—Recapitalization.—The financial structure of com- 
pany, after the conversion into stock of the perpetual debentures, will have 
the following form: 

2 Prefers ceockn-—-A with sonal riots nmnebt on to sabe of divébende 
a: 5}4 % convertible gold debontetes Gao 1977. which are being converted 


common 
(4) 5% consolidated and refunding bonds due 1968. 
3 4%% convertible gold debentures due 1948. 
6) Associated Electric Co. gold bonds 44 % series due 1953. 
i A few non-callable underlying issues w! either mature or become 
e within a comparatively few years and(or) which may be called 
for redemption tim 


from timt to e. 
earliest maturity for any of the above debt issues (excluding the 
issu to in the 7th classification) is 1948. 
foreseen at this time, the bonds 


h or similar es ‘or a time to come, provide 
y for part of the System's capital requirements as 
ent should be met by money. 

The extent to stock can be issued is limited, of course 
by of the System. These have been, and give prospect 
continuing to be, lacge enough to issue as favorable markets as heretofore 
for both the divid: Paying and the, as yet, non-dividend paying stock. 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT FOR CAL. YRS. 
Company and Subsidiary and affiliated companies only since dates of 

















acquisition .] 

Gross Earnings— 1928. 1927. 1926. 1925. 
ESS est $24,531,431 $23,302,140 $21,504,149 $14,358,261 
i Bi os os atl a Erin 4,490,147 4,147,801 2,188,593 1,209,817 
Water, trans "n, hea 

and miscellaneous.._.. 3,335,536 3,873,346 4,370,284 3,108,809 

RE cin ately eho $32,357,113 $31,323,287 $28,063,026. $18,676,888 
Oper. expenses, maint. 

8 eR EE 18,290,276 18,264,655 15,521,978 11,080,384 

Net earnings-_-.._..-. $14,066,837 $13,058,632 $12,541,048 $7,596,504 
Other income________. 3,934,756 3,973,454 1,220,262 774,259 

Gross income... ._-- 18,001,592 $17,032,086 $13,761,310 .370,763 
Fixed charges, &c., a mi = " 

ductions of subsidiary 

and affiliated cos-_--._- 3,389,810 5,650,613 5,615,965 3,101,883 

NNN 66 5 6205 easy $14,611,782 $11,381,473 $8,145,345 $5,268,880 

Fized Charges and Other 

deductions of Assoc. 

Gas & Elec. Co.— 
Interest on funded debt. $4,978,480 $2,893,427 $1,904,989 $971,925 
Interest on floating debt 1,117,416 530,663 413,518 505,322 





Net income available for 
renewals and replace- 
ment reserves, divs. 











and surplus____._--- 8,515,886 $7,957,384 $5,826,838 $3,791,633 
Dividends on pref. stock 3,512,637 3,453,507 1,662,154 828,674 
MMONCO.. 2. oo cocina $5,003,249 $4,503,876 $4,164,684 $2,962,959 
Less: Reserved for renew- 
als & replacements... 1,830,455 1,698,731 1,627,193 1,036,113 
Bal. for further divs. 
and surplus-_------ $3,172,795 $2,805,145 $2,537,491 $1,926,847 
Class A priority dividend e3 
$2 per -share........5 1,473,119 975,714 607 ,760 456,496 
Remainder of income for 
other divs. and surplus $1,699,676 $1,829,431 $1,929,731 $1,470,350 


CONDENSED CONSOLIDATED STATEMENT OF CAPITAL RECEIPTS 
AND CAPITAL DISBURSEMENTS DEC. 31 1928. 


{Associated Gas & Electric Co. and Subsidiary Companies.] 


Capital Receipts. 
Cash balance at Dec. 31 1927 
Balance of undistributed earns.—transferred to surplus- - - --- 
Increase in optional and other reserves --.-..-.----------.----- 270,: 
Capital issues including conversions and exchanges: 


tock: 

Common, 72,792 shs $2,161,910 
Clées A. 644,161 GMB. 2-6 om ccn 19,217,428 
Pref. stk.—$5 div., 5,840 shs_--- 


,000 
——————— $21 ,963 338 
Funded debt of company: 
4%s convertible gold debentures _ - $37 ,746 ,266 
5% consol. ref. gold deb. bonds, 


G06 TE. eh ont eke ndnbgenen 35,003 ,755 
5% % investment certificates... 17,933,920 
6% convertible debentures - - - - -- 3,040, ¢ 
94,057 ,835 
Funded debt of subsidiaries: 
4%% bonds of Assoc. Elec. Co., 
ONO LOR i nd he ea dsc an-peawed $10,405,000 
Funded debt assumed on proper- 
Tle BIEL... wes were <vankan 124,700 


10,529,700 
————_- 126.550.874 
Unfunded debt—Notes payable. -_.---.------------------- 4 4 
Decreases in investments in & advances to affiliated companies. 7,540,498 
Increase of current liabilities over current assets 3 


we ewww ee eee + , 


Patel Gs TOON «oon amd eons once smenvebpnoeds $145,651,760 


Capital Disbursements. 


Increase in plant, property, franchises, cost of + 
aGGnirinng CADUAIL, GE. ~~ 220 66 oc sw ceo tsceeses $11,468,036 
LGEEs. OCONEE, GO i ck cadena die hh swan 5,689,385 
eg ey nr eee ey $5,778,651 
Cap. securs. retired thru redemp., conversion or purchase: 
Company stocks 
erred s 4 
nal series , 45,428 shs. at $50 $2,271,400 
$7.00 div., 54,783 shs.at $100_. 5,478,300 
Bb OO SPSae Ses 98 $100:-_ :ts0cran 
: eB shs. a ee g 
pe 515,905,900 
OS oe ee | mn 32, ’ 
sayin 50,052,314 
Subsidiaries: 
Preferred stocks (various issues) 
ae ie $4,359,955 
er} —- (& applicable surplus), 30.024 
ie neti ene RS Re caer ie ci wee 
We BOE «i imate an niwin ae teak Eemiantaciiens » tian 


65,747,150 
——————_ 70,146,129 
Contractual obligations 407 ,240 


Unamortized discount on funded debt.............-------- 7,296,280 
Discounts, commissions and expenses on securities issued and 

premiums, expenses, &c., on securities retired, written off 

DATEOG BOOT niin o'r oivedh sina kite nh onlicds anda aan « 4,957 503 


Total capital disbursements 
Cash balance at Dec. 31 1928 


Total capital disbursements 


inti een Sapte xe aah pene $138 638,116 
7,013 ,644 


Ba AS Sea aie ee $145,651,760 


referred stocks are stated at par or liquida- 
ebentures at their principal amount. 


* In the above statement the 
tion values and the bonds and 


4150 FINANCIAL 


[ Vox. 128. 


CHRONICLE 








COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
[Associated Gas & Electric Co. and Subsidiary and Affiliated Companies.) 


1928. 1927. 1926. 
~~ franchises and cost of ° ° $ 
. n 
Eaten apelith: ces taceape ssn 249,194,910 236,312,524 231,258,133 


Investm’ts (incl. RO sw b- on —_= 
t ub. & affil. r 
4 poe oe the consolidation) .. 53,780,585 658,957,542 1,248,852 
Cash, call loans & special deposits.... 6,915,759 5,717,511 9,047,201 
Notes receivable- --.------ puoisa ne 3 TE 3 Se aap : 34 $12 
a *ble—Co ers, less res. - ¢ ° ’ ’ ,083 ,7! 
Sean sodas wc-znai---, 708,901 "708,532 1,305,085 
bscribers for .8 ‘ 
Due tromieations conv. into pref. stk. _ 592.634 3,077,625 4,019,754 





terials and Red oinelie dene 2,555,286 2,926,419 3,164,175 
he iio tunds for retirement of bonds.” 90,143 ‘356 "184/216 
Prepaid expenses ----.-------------- 425,630 457 ,283 477 ,362 
Miscellaneous items in suspense - --.-- 8,410,789 1,023,890 438,526 

PO ic wknd diene Pie 325.667 075 312,701,682 255,161,560 


c eat pene . : 
Sapital stock and surplus: 
Preferred stocks—stated at liquida- 
"tion VAlUGS..- - -o-cceccnnevecee 39,373,539 56,653,350 42,974,060 
Class A and B stocks—Liquidation 
values & com. So surp. 67,704,154 43,311,641 36,221,876 
Sub. & affil. cos’ stks outstanding: 
Preferred stocks..-.--.-----.--- 144,965 4,504,970 6,415,200 
Com .stks.& surp.applicable thereto 3,450 42,424 8,207 
Obligations which are convertible into 
stock at both the company’s and 





holders’ OptlOR...< occctsccsseesee 16,075,044 17,396,168 16,407,900. 
Funded debt: 

Assoc. Gas & Elec. Co..---------- 107,123,705 43,936,500 8,527,600 

Subsidiary and affiliated companies 44,632,750 99,852,500 109,768,600 
Prop. purchased & stk.contract oblig’s 2,152,077 2,393,724 1,385,827 
OGM DEVEINED. | cacanwamcdneuheuy 21,719,638 20,717,067 8,097,317 
ACOOURES DATEDIC. 2000 nccupensstus 1,421,372 1,400,722 2,806,616 
pS Ee ea erat 1,610,466 1,461,325 1,232,918 
Accrued int., divs. and miscell. accts. 3,160,290 3,469,747 2,811,117 
eneum SD Gc vdecanccasnce 1,950,524 1,861,374 1,648,526 
teserves: 

Renewals ,replace.& retire. of prop. 14,439,575 12,702,033 14,279,659 

OU FOV OR. 6 a cc nwcpesaspue 4,155,527 2,998,139 2,576,145 

TOR. on ncvecnnd comnotngraseone 325,667,075 312,701,682 255,161,570 


COMPARATIVE CONDENSED INCOME ACCOUNTS FOR CAL. YEARS. 
{Associated Gas & Electric Co.] 
1928. 1927. 1926. 1925. 
Gross income (excl. non 


securing income items)$12,676,317 $8,876,401 $6,080,083 $3,432,253 
Income Charges— 
Interest on funded debt. 4,122,600 2,548,432 1,184,298 644,584 
Int. on unfunded debt.. 1,118,373 541,823 414,00 494 353 
Int.on conv. obligations* 959,004 344,994 729,119 349,124 


Net inc.transf.to surp. $6,476,339 $%5,441,151 $3,752,659 $1,944,192 
* Includes interest on obligations convertible into’ stock at company’s 


a 





option. Whoa 
COMPARATIVE BALANCE SHEET DEC. 31.  * 
{Associated Gas & Electric Company.j 
1928. 1927. 1928. 1927. 
Assets— $ = TAabiltttes— x $ 
Investm’ts, cap. Pref.,cl. A&B 
assets & advs. stks., liquida- 


to Assoc. Cos.246,261,809 178,975,965! tion values, & 

Cash &callloans 5,805,085 4,471,412 com. stock— 

Notes & accts. cap.& surplus.108,086,387 100,503,838 
rec. from sub- Obliga'ns which 

scribs.& others 2,923,647 3,104,882' are conv. into 
Prepaidaccts... 117,392 80,710| stock at both 
Suspense... - 224,999 457 ,534 the co.’s and 
Unamort. deft. holders’ option 16,332,548 17,285,674 

disc. & exp... 5,347,590 -...-- Funded debt. --109,369,541 43,936,600 
Prop. purchase 

and stk. con- 

tract obliga- 

MONG nti dis 1,463,247 1,749,275 
Notes payable_. 21,504,400 20,535,000 
Accts. payable- 318,984 256,952 
Accr. divs., int. 

& misc. accts. 3,597,653 1,311,122 
Reserves...-.-- 7,761 1,512,041 


Total. coco 260,680,522 187,090,502) Total._____- 260,680,522 187,090,502 
—V. 128, p. 3999, 3681. 
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STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on May 31 had 222,626 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was an increase of 6,313 cars compared with May 23, at which time there 
were 216,313 cars. Surplus coal cars on May 31 totaled 64,156, a decrease 
of 1,626 cars within approximately a week, while surplus box cars totaled 
109,924, an increase of 4,468 for the same period. eports also showed 
27,055 surplus stock cars, an increase of 1,578 cars over the number re- 
ported on May 23, while surplus refrigerator cars totaled 14,727, an increase 
of 1,340 for the same period. 

Average Daily Movement per Freight Car.—The average daily movement 
per freight car in April was 32 miles, the highest average for any April on 
record, the Bureau of Railway Economics announced. is was an in- 
crease of 2.1 miles above that for Aprii last year and 2.5 miles above two 
years ago. For the past nine years, there has been a constant increase in 
the promptness with which freight has been handled by the railroads, 
with the result, it is now being moved with less delay than ever before. In 
Anat 1921, for instance, the average daily movement per freight car was 
20.6 miles compared with 32 miles in April this year, an increase of 11.4 
miles. In computing the average daily movement per day, account is 
taken of all freight cars in service, including cars in transit, cars in pro- 
cess of being loaded and unloaded, cars undergoing or awaiting repairs 
and also cars on side tracks for which no load is immediately available. 
The average speed of freight trains in April was 13.3 miles per hour, an in- 
crease of four-tenths of a mile above April 1928 and an increase of one 
mile above April two years ago. The average load per car in April this 

ear was 25.6 tons, including less than carload lot freight as well as carload 
reight. This was the same as that for April 1928 but a reduction of six- 
tenths of one ton under April 1927.. 

Volume of Freight Traffic Handled in April_——The volume of freight 
traffic handled by the class I railroads in April amounted to 38,334,255,000 
net tons miles, the Bureau of Railway Economics announced. This ex- 
ceeded by 2,447 ,081,000 net ton miles or 6.8%the volume of traffic handled 
in April last year and was an increase of 1,223.450,000 net ton miles or 3.3% 
above that for April 1927. In the Eastern District, there was an increase 
in the volume of freight handled of 7.4% in April 1929, compared with 
the same month in 1928, while the Southern District reported an increase 
of 4.6%. The W estern District reported an increase of 6.9%. The volume 
of traffic for the first 4 months in 1929 amounted to 155,887 429,000 net 
ton miles, an increase of 8,502,134,000 net ton miles or 5.8% above the 
corresponding period in 1928. It also was an increase of 478,213,000 net 
ton les or 3-10ths of 1% above the same period in 1927. Railroads in 
the Eastern District for the 4 months peroid this year reported an increase 
of 8.7 % in the volume of freight traffic handled, compared with the same 
period 1928, while the Southern District reported an increase of 6-10ths 
of 1%. The Western District reported an increase of 3.9%. 

Matters Covered in “‘Chronicle’’ of June 15.—Gross and ne nings cf 
U. 8. railroads for the month of April, p. 3905. 1 no 





Alabama Tennessee & Northern RR. Corp.—Construc- 
tion of Extension.— 

The 1.-8. C. Commission on June 1 issued a certificate authorizing the 
corporation to construct an extension of its line from a point at or near 
Mount Vernon easterly to a connection with the 1 road of the Mobile 
River Sawmill Co., a distance of approximately 1,810 feet, all in Mobile 
County, Ala.—V. 126, p. 1035. 


Allentown Terminal RR.—Bonds.— 

The 1.-S. C. Commission has authorized the company. to extend from 
July 1 1929, to July 1 1954, the maturity of $450, of first-mortgage 
bonds. The company’s property is leased to and operated by the Central 
RR. Co. of New Jersey and the Reading Co. for a term of 999 years under 
a lease dated July 10 1889. 


Atchison Topeka & Santa Fe Ry.—Leases Kansas City 
Mezico & Orient Ry.— 
See Panhandle & Sante Fe Ry. below.—V. 128, p. 2618. 


Baltimore & Ohio Chicago Terminal RR.—Trackage 


Rights 

I.-8. C. Commission on June 11 issued a certificate auth 

the company to operate under trackage rights over the railroad of the 
cago Great Western RR. between Forest Park and Bellewood, Cook 
County, Ill., a distance of 2.8 miles. The company is controlled by the 
Baltimore & Ohio RR. through stock ownership. It operates an inde- 
pendent belt and switching e for the purpose of transferring freight 
cars between the various railroads entering Chicago. In addition thereto 
it orms similar services for numerous industries located adjacent to 
and connected with its main lines. In order to facilitate the transfer of 
freight cars with the Chicago & North Western Ry., the company now 
proposes to effect an extension of its existing line through the uisition 
of trackage rights over a portion of the line of the C o Great Western 
RR. between Forest Park and Bellewood, Ill. The Chicago & North 
Western has recently completed extensive enlargements and improvements 
in its proviso yard, near Bellewood, and has demanded of the applicant 
that interchange of all road-haul traffic between its lines and the lines of 
the company be made at that yard instead of its 40th Ave. yard, where 
such interchange was formerly made. 


Buffalo Rochester & Pittsburgh Ry.—Acquisition of 
Control.— 


The I.-S. C. Commission June 12 authorized the acquisition by the 
company of control, by lease, of the railroad and property of the Reynolds- 
ville & Falls Creek RR. The latter owns and operates a line of railroad in 
the State of Pennsylvania extending from a connection with the B. R. & 
P.’s line_at Falls Creek, Clearfield County, in a generai southwesterly 
direction to a point near Reynoldsville, Jefferson County, and thence 
easterly to Soldier Run, Jefferson County, 10.74 miles, and in addition 
thereto 1.91 miles of branch lines.—V. 128, p. 3997. 


Canadian National Ry.—Bonds Offered.—An issue of 
$40,000,000 40-year 5% guaranteed gold bonds was offered 
June 18 by a banking syndicate headed by Dillon, Read & 
Co. and including the National City Co., Guaranty Co. of 
New York, Bankers Co. of New York, Bank of Montreal, 
Canadian Bank of Commerce, The Royal Bank of Canada, 
the Dominion Securities Corp., Wood, Gundy & Co., Ine. 
and A. E. Ames & Co. Ltd. The bonds, which are uncon- 
ditionally guaranteed by. the Canadian Government, were 
priced at 9934 to yield over 5%. A portion of the issue was 
ane by a Canadian banking group for offering in 

anada. 


Dated July 1 1929; to mature July 11969. Prinipal and interest payable 
in New York City in U. S. gold coin; or, at the option of the holder, in 
Canada in Canadian currency, or in London, Eng., in pounds sterling at 
the rate of $4.86 2-3 (U. 8.) tothepound. Authorized $60,000,000: present 
issue $40,000,000. Interest payable (J. & J.) Denom.c* $1,000 and 
r$1,000, $5,060 and $10,000. Nen-callable prior to July 1 1944; callable as a 
whole, or in part by lot, on July 1 1944 or any interest date thereafter, at 
the following prices and accrued interest; to and incl. July 1 1949, at 105%; 
thereafter to and incl. July 1 1954, at 103%; thereafter to and incl. July 1 
1959, at 102%: and thereafter prior to maturity at 102%, less 1-5 of 1% 
for each year, or part thereof, elapsed since July 1 1959. 

It is expected that application will be made in due course to list these 
bonds on the New York Stock Exchange. 

These bonds will ke the direct obligation of Canadian National Railway 
Co., the capital stock of which is owned by the Government of the Dominion 
of Canada. Payment of principal and interest will, under authority of the 
Parliament of Canada, be guaranteed unconditionally by the Government 
of the Dominion of Canada, and copy of the guarantee endorsed on each 
bond.—V. 128, p. 3346. 


Central Vermont Ry.—Sale.— 

Charles D. Watson, special Master, will sell the entire property at public 
auction at St. Albans, Vt., July 29. The upset price has been fixed at 
$10,350,000.—-V. 128, p. 3822. 


Charleston & Western Carolina Ry.—Bonds.— 

The I.-S. C. Commission on June 6, authorized the company to Pi 
cure the authentication and delivery of not exceeding $1,919,000 of 1st 
consol. mtge. series-B 50-year coupon gold bonds in reimbursement for 
capital expenditures.—V. 127. p. 3086. 


Chicago Milwaukee St. Paul & Pacific RR.—Constr.— 

The 1I.-S. C. Commission on June 12 issued a certificate authorizing 
company to construct a line of railroad extending from a cennection with 
its main line at or near Water St., in a general westerly direction to a 
connection with its main line at or near Leonard St., a distance of 2.6 miles, 
all in Sioux City, Woodbury County, lowa.—V. 128, p. 3678. . 


Chicago & North Western Ry.—LZquipmeni Trusts.— 

The I.-S. C. Commission on June 11, authorized the company to as- 
sume obligation and liability in respect of $3,971,000 equip. trust of 1925 
certificates, series Q, to be issued by the United States Trust Co. of New 
York under an agreement dated Jan. 20 1925, and to be sold at not less than 
OF pnd ee. ca with the procurement of certain equipment. 
—VvV. 3, PD. 3347. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Bonds 

The I.-S. C. Commission June 12, authorized the company to issue 
$24,000,000 ref. & improv. mtge bonds, series E, to be sold at not less 
than 90 and the proceeds used to retire maturing bonds and to reimburse 
its treasury for expenditures made for additions and betterments. 

Of the $24,000,000 of series-E bonds which the company proposes to issue, 
$15,000,000 are to be issued in respect of the payment and retirement of an 
equal amount of its refunding and improvement mortgage 6% bonds, 
series A, that will mature July 1 1929. The refunding and improvement 
mortgage dated June 27 1919, under which the series-A bonds were issued 
and the proposed series-E bonds are to be issued, provides for the authenti- 
cation and delivery of bonds in exchange for an equal amount of bonds of 
ong, a series previously issued thereunder and maturing prior to 

uly y . 

The remaining $9,000,000 of series-E bonds are to be issued to reimburse 
the treasury of the company in part for expenditures for additions and 
ae heretofore made to its owned and leased lines and not yet 
capitalized. 

No binding arrangement has been made for the sale of the proposed bonds, 
but the company is in negotiation with J. P. Morgan & Co. for their sale 
and expects to be able to sell them at a net price of not less than 90. On 
that basis the annual cost to it will be approximately 5.056%.—V. 128, 

4. 


« 


Pp. 334 


Great Northern Ry.—Assumption—New Director .— 

The I.-S. C. Commission June 13, authorized the company to assume 
obligation and liability, as guarantor, jointly and severally with the West- 
ern Fruit Express Co., in respect of $1,350,000 Western Fruit Express Co. 
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equipment trust of 1929, series D, 4 serial trust certificates, to .be. 
issued by the Bankers Trust Co. Boo by Dy hg me ety 
EB 1928; the certificates to be sold at not less than 94.257 and 


applied to the cost of 800 steel underframe refrigerator cars. 
A. iestow, of Helena, Mont., has been elected a director. 


—V. 128, p. 1391, 244. 


Kansas City Mexico & Orient Ry.—Lease.— 
See Panhandle & Santa Fe Ry. below.—V. 128, p. 2267. 


Keokuk & Des Moines Ry.—Ctfs. of Deposit Off Last.— 
New York many Samoan? on June 12, struck from its list the 


Loan & Trust . cert tes of deposit for Ist mtge. 5% bonds. 
due 1923.—V. 121. p. 1345. arte 


Little Schuylkill Navigation RR. & Coal Co.—Smaller 
ivi Declared.— 


The directors have declared a semi-annual dividend of $1.13 per share on 
the capital stock, par $50, payable July 15 to holders of record June 14. 
On Jan. 15 last, a semi-annual dividend of $1.25 per share was paid. (For 
dividend record from 1915, see “‘Railway and Industrial Compendium” of 
May 31 1929, page 85.)—V. 121, p. 2748. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Director. 
F. T. Heffelfinger has been elected a director.—V. 128, p. 3338. 


Missouri Illinois RR.—Definitive Bonds Ready.— 

Lhe cin a lst mtge. 5% bonds, series A, due Jan. 1 1959, are now ex- 
chan ble for definitive bonds at the National Park Bank of New York, 
214 Broadway, N. Y. City. For offering see V. 128, p. 3347. 


New York Central Lines.—Air-Rail Service.— 

The first combination airplane and railroad tickets for trans 
between New York and Los eles and intervening cities on the Great 
Circle Line, were placed on sale New York City, early this week. Pur- 
chasers will be able to buy their transportation, both by air and by rail 
at the same counter and in one transaction, the New York Central Lines 
announced. Service on the Great Circle Line was inaugurated on June 14, 
by the New York Central and Santa Fe railroads in conjunction with the 

niversal Aviation Corp.—V. 128, p. 3998. 


New York Ontario & Western Ry.—Final Value.— 

The I.-S. C. Commission has placed a final valuation for rate making 
purposes of $32,800,000 on the owned and used properties of the company 
and $10,459,907 on the used but not owned properties, as of June 30 1916. 

The Commission's valuation covers the properties of this company and 
seven other affiliated railroads. 

The carriers’ books report an investment of $85,101,627 in carrier prop- 
erty, including land which, the report stated, would be reduced to $71,- 
588,062 if certain readjustments were made. Of the latter figure not less 
than $54,005,704 is represented by securities issued or assumed. 

The report does not ascertain the portion of investment representing land. 
The cost of reproduction new of the owned and used propery exclusive of 
lands was fixed at $36,862,162 and cost of reproduction less depreciation 
$28,356,900. The value of carrier lands and rights owned and used on 
date of valuation was found to be $1,505,073. 

Investment of the carritr and lessors in property wholly leased is recorded 
on their books at $10,598,688 which would be reduced to $10,354,969 under 
readjustments in the report. The latter figure includes $3,229,285 of 
securities issued or assumed. 

The company has issued a total of $103,131,409 in stocks and bonds 
and other long-term debt of which $8,245,982 was outstanding on the date 
of valuation. Outstanding securities included $58,113,982 in common 
stock, $4,000 in preferred and $30,128,000 in funded debt. 

The Commission’s final report allows $900,000 for working —— as 
against $1,995,193 in the tentative valuation report.—V. 128, p. 880. 


Norfolk Southern RR.— Semi-Annual Dividend ofl 74 %.— 
3 


rtation 


The directors have declared a semi-annual dividend of 14% on the 
outstanding $16,000,000 capital stock, par $100, payable July 3 to holders 
of record June 20. After an interval of about 15 years, during which time 
no dividends were paid, the company on Jan. 3 1929 made a semi-annual 
distribution of 144% (not \% of 1% as erroneously stated in V. 127, p. 
3087). and an extra of 1% pa" 128, p. 2797. 


Panhandle & Santa Fe Ry.— oquisition of Control.— 

The I.-S. C. Commission June 11 approved the acquisition by the com- 

any of control by lease of the railroad and properties of the Kansas City 
Mexico & Orient Ry. Co. of Texas. The Commission also approved the 
acquisition by the Atchison Topeka & Santa Fe Ry. of control by lease 
of the railroad and properties of the Kansas City Mexico & Orient Ry. 

The I.-S. C. Commission also issued a certificate authorizing the Pan- 
handle & Santa Fe Ry. to operate, under trackage rights, over the line 
of — City Mexico & Orient Ry. in Jackson County, Okla.—V. 128, 
DP. . 


Paris-Lyons-Mediterranean RR.—Earnings.— 





{In French fran’vs—Last three figures omitted.; 

Calendar Years— 1¢28. 1927. 1926. 1925. 
Total revenues-------- 4,130,028 3,637,846 3,689,985 2,803,914 
Expense of maintenance 3,079,631 2,876,661 2,652,532 2,220,829 
OE. 8 icc cn ne 718,588 676,853 637 ,632 525,197 
Loss in maint. sub. cos-_- 2,095 2,168 1,786 2,206 
Dividends paid-------- 28,000 28,000 28,000 28,000 
b Premiums for system 

and personal._.._-_~- 41,355 32,995 43 ,857 32,971 

ES RSS Peer sur260,359 sur21,169 sur326,176 def5,290 


a Charges (interest, amortization and minor costs) of working capital 
and loans less annuities from the Government and various reimbursements 
of charges. b Contributions, bonuses, &c.—V. 126, p. 3112. 


Pennroad Corp., Phila., Pa.— Actual Deliveries Made.— 

Announcement is made that up to the close of business June 18 1929, 
there have been prepared and issued in the names of 99,700 subscribers, 
112,861 voting trust certificates of this corporation, representing 3,799,080 
shares. Actual deliveries have been made by mail or otherwise to 60,739 
ecaess, 64,848 voting trust certificates for 3,253,785 shares.— 
V. 128, D. ; 


Pennsylvania RR.—Final Valuation of System Placed at 
$1 ,612,114,371—Official Protests —Final valuation reports 
covering 68 companies in the Pennsylvania RR. system, as of 
valuation dates ranging from 1916 to 1918, were made 

ublie by the I.-S. C. Commission on June 19, in Valuation 

ocket No. 928 for the Pennsylvania RR. et al., and 
Valuation Docket No. 362 for the Pittsburgh Cincinnati 
Chicago & St. Louis Ry. et al. The “United States Daily” 
says: 
or the companies embraced in Valuation Docket No. 928. the Com- 
mission found a total valuation for rate-making purposes for the property 
used for common carrier purposes of $1,612,114,371, including $53,605,168 
for working capital, and for the companies embraced in Valuation Docket 
No. 362 it found a total value of $231,974,580, including $5,280,900 for 
working capital. The latter figure is as of 1916, while the companies in- 
cluded in Docket No. 928 were valued as of June 30 1916, 1917 or 1918. 
The total final value for the two dockets is $1 ,844,088,951. 

In the reports the Commission considers in detail the protests made by 
the carriers at the hearings on the tentative valuations and in some instances 
has readjusted its figures in fixing the final valuations. In its statement 
of conclusions as to the final value of the Pennsylvania RR. and the com- 
panies embraced in that docket the Commission says: “We tentatively 
valued the properties used by the corporations embraced in this report for 
common carrier purposes at $1,583,469,948. This amount included 
$53,605,168 for working capital. Of this total, the property used by the 
Pennsylvania RR. was valued at $1,078,185,180 and that used by the 
Pennsylvania Company at $284,676,670. 

“The carriers have not specified in their respective protests, or upon brief 
or arguments, the amounts which they consider should be found py us as 
their respective final values. From a consideration of a few of their con- 
tentions, it will be seen that the final values sought by them are greater 








materially than those tentatively found us. For example, they contend 
that our Cost of reproduction new eetes are approximatély$5,000.000 
too low; that the estimates for cost of reproduction less d tion should 


be approximately the same as those for cost of reproduction new; and that 
oe concern value of the Pennsylvania RR. should be fixed at at least 


“The inclusion of the amounts here contended for by the carriers would 
increase materially the final values tentatively found. We have discussed 
herein each matter of test and no further comments are necessary. 
Pas. °K S. The avelnbie deta partdning 
ese f 
bea _ torte ty Ba our er herein. idea mare oa 
men road and equipment account of the Pennsylvania ° 
as stated in its books on valuation date was $701,525,531. If certain 
adjustments were made therein as su ted conditionally in the tentative 
valuation and as modified by our find , therein, the investment account 


would be $519,567 ,857 

‘‘Although we have been compelled to exclude from the investment ac- 
count, for lack of specific proof, large sums alleged to have been spent for 
road and equipment but incorrectly charged to other accounts there can be 
no doubt that millions of dollars were expended by the Pennsylvania RR. 
and its principal subsidiaries in this manner which never found their way 
into this account and which should be included therein when the correct 
amounts are established. 

“The cost of reproasetien new of the common carrier property owned and 
used, exclusive of lands and rights therein, we find to be $729,016,840, and 
the cost of reproduction less depreciation, $561 ,980,967.— We also find that 
the present value of common carrier lands owned and used on valuation 
date is $123,786 ,059; of rights in public domain owned and used, $2,721,457; 
and of rights in private lands owned and used, $2,967. 

‘The estimates of costs of a covered by this report are based 
upon the 1914 level of prices, while the present values of the common carrier 
lands covered by the report are based upon the fair average of the normal 
market value of lands adjoining and adjacent to the rights of way, yards 
and terminals of the carriers, as of valuation date. This discrepancy will 
be removed when we adjust to later dates, in accordance with the require- 
ments of the Valuation Act, the final values herein reported. 

We have given careful consideration to all facts of record pertaining to 
the value of the Pennsylvania RR. as an organized, developed, well-main- 
tained and seasoned property in operation as a going concern. We find 
that the value for rate-making purposes of the property of the Pennsyl- 
vania RR. owned and used for purposes of a common carrier as of valuation 
date is $776,775,000; of the property owned but not used, $10,420,747; 
and of the property used but not o. ned, $321,734,428. 

“On like consideration, we further find that the final values for rate- 
making purposes of the properties owned or used for common carrier pur- 
poses by the other corporations embraced herein are the amounts. desig- 
nated below opposite the name of each carrier: , 

“We have included in the final values of the respective properties the fol- 
lowing amounts for working capital: Pennsylvania RR., $46.775,000; 
Pennsylvania Co., $5,135,000; Grand Rapids & Indiana, $519,000; West 
Jersey & Seashore, $471,300; Cincinnati Lebanon & Northern, $77,800; 
Manufacturers Ry., $12,259; Lorain, Ashland & Southern, $55,700; Akron 
& Barberton Beit, $8,085; Louisville Bridge & Terminal, $180,276: Wheel- 
ing Terminal, $85,684; Dayton Union Ry., $8,548; Pittsburgh Chartiers 
& Youghiogheny, $25,350: Toledo Peoria & Western, $122,800; Winfield 
RR., $4,866; Cherry Tree & Dixonville, $13,500; Monongahela Ry., $110, 


Final Valuation Set by the Commission for Rate-Making Purposes on Various 
Corporations Embraced in the Pennsylrania System. 





Owned and Owned but Used but 
Used. Not Used. Not Owned. 
DTW EOe. .cnnsatadindie:  Qhswanen eS  - e e 
ON See een eer, ree ees [20 .*: “sin edlinwe 
Camden & oe iain ain ienghceeeSr ties: igen glows eo %: eee 
Oatonsville Short Line... cscs | ceeccwes 5 Mo Geers 
oe 5 ta, em EN Cae ae a 16,850,000 ..-.-.-- 
SED. EAVED. Ebibwcnnnscdnddce’ sb enmad 3,670,000 i.- iewwtewe 
BEE DIG. comunsctnnmigtnme the one (See -wadesteu 
Dae. UE ORI, oni dwn: Ueno kaed SY | eee 
DE 2 DAES FIONREE woccuacd . wedmadihin Be SOD. io amaneinnd 
| ee eee ON Ses ee 
Pe BO BRS De caciensncsiene. dasnene LE OLE  banoweds 
po a ee ee See ere 45 25 e!  Nwwchscta 
Philadelphia & Trenton......-... ....-.-. ee ee 
I ENE OT is. thie it 0: 0d dani doin <i iainda a GG5O Ji nonstate 
Shamokin VaLey & Pottsville..... -...-... 1 BID GOR. -Wensdenn 
is cis is os siethdirdn ia enh igs an wees. =: armen 35a... —aevewkwn 
Tistsad NOW Jeee BE .k nncwnndn ewes TOMBE .o-aackaaeos 
West Jersey & Seashore_._.....-- $27 ,071,300 832,625 $151,564 
Perth Amboy & Woodridge_-__---.- 1,100,000 BAG oo sdetegie 
Delaware Maryland & Virginia_._.. 1,760,000 -..--.. an 3 
Elmira & Lake Ontario.........-. 4,000,000 -..-..-. 13,234 
I TI a in Liciatn ely jut elena Abad! i: > Glee oe ¥ 
Cherry Tree & Dizonville.......-. U,713.500:  .--cccce = edo wnwse 
Freehold & Jamesburg_....--.---. 860,000 -.-----.- 21 
JORIS Te iiiéitatoiowrs SDK © cakiakans pee dees 
Monongahela Ry-_--.------------ 36,000 2,045,500 
Connelisville & Monongahela----- 1,076,000 wcscutso 
Redstone Central_-_----.....-..-. Be Bei! cowwenne 
Pennsylvania & Atlantic__._.-..- 1,906,000 © «<s0+5-- 
Pennsylvania Tunnel & Terminal_ 120,000,000 885,852 1,101,453 
Western New York & Pennsylvania --.--__-- SAO 20 idcwticne 
York Hanover & Frederick___-.--- OREO  Lacsenbes 13,355 
Phila. Baltimore & Washington... -----.-- ry, oe 3 Peers 
Pennsylvania Company-.-_-_-_------ 30,735,000 887,077 260,191,753 
Pittsburgh Ft. Wayne & Chicago... --.----.. 125. B7e e000: © <sagesne 
Massillon & Cleveland.......-... -.-.-.-- SEED. apeweke 
ae SR ccs ao ncotewianoe . eséucnnn See... > benken 
Cleveland & Pittaburgh.......... -.--.-...-- jk, ) Sa eSeerr 
Pittsb. Youngstown & Ashtabula... --..-----. 26,505,000 $=.<------- 
Youngstown & Ravenna..-...-.-. ---.-.-- 0 * I 
Pittsburgh Akron & Cincinnati_... -.-----.- O7G000-  eceboaen 
Cleveland Akron & Cincinnati... -.------ ID S42 B00 |: w6eenben 
Toledo Columbus & Ohio River... -.--.---- 21 Otels. :  aspatiies 
South Chicago & Southern........  -.-..---..- eli eB FEE 
Grand Rapids & Indiana__.__---- 20,169,000 14,097 2,596 ,087 
Cincinnati Richmond & Ft. Wayne --_--_-- 5 .DOGIOL +. eseeneee 
Cincinnati Lebanon & Northern... 5,231,300 14,586 178,443 
Manufacturers’ Ry--.-.-.-.--.-.-- 1,062,259 145,878 528 
Lorain Ashland & Southern___-.-- 1,725,700 691 
Calumet Western. --..-...-.-.-... eee es) ee ee ee eS ee 
Akron & Barberton Belt_-.....-.- 4.906 ee: -wence cies Ss, ¢ OUR e 
Louisville Bridge & Terminai_---- 4,530,276 3.198 17, 
Wheeling Terminal__......------ 3,936,159 4,483 23,770 
Dayton UR108.. By 264+ w0es6-coniin 428,548 65,309 262,730 
Pittsb. Chartiers & \cughiogheny. 1,985,350 26,193 ~----s-- 
Toledo Peoria & Western_.....--- 7,006,050 238,134 85,871 


Thomas W. Hulme, Vice-President in Charge of Real 
Estate, Taxes and Valuation, authorized the following 
statement: 


The so-called ‘‘final valuations”’’ of the properties of 68 of the companiet 
in the Pennsylvania RR. System, just issued by the I.-S. C. Commission, 
are dated Jan. 15 1929, prior to the decision of the U. S. Supreme Court 
in the O’Fallon recapture case which was rendered on May 20 1929. The 
Commission in its report states: ‘‘The estimates of cost of reproduction 
covered by this report are based upon the 1914 level of prices, while the pres- 
ent values of the common-carrier lands covered by the report are based 
upon the fair average of the normal market value of lands adjoining and 
adjacent to the rights of way, yards and terminals of the carriers, as of 
valuation date. This discrepancy will be removed when we adjust to later 
dates, in accordance with the requirements of the Valuation Act, the final 
values herein reported.”’ 

The findings of value are therefore for a period from 10 to 15 years prior 
to the present time and are not reflective of present conditions. 

The Commission states that its final values are for ‘“‘rate-making pur- 

es.’’ The Commission’s findings of value are embraced in 29 dockets. 

y combining the values in these dockets, the total is $1,844,088,951, 
which may be contrasted with the total property investment of the 68 
companies as of their dates of valuation amounting to $1,681,210,084. 

The above does not include: (a) 19 companies for which the Commission 
had previously issued final valuations on the above basis, amounting to 
$40,879,208; and (b) 11 companies for which tentative valuations had pre- 
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viously been issued, final valuations not yet being received, amounting to 
$127,232.65, which for the 98 companies would make a total of $2,012.- 
813. 

It does not include the value of securities, then owned, of tions 

not operated as a ene of the Pennsylvania RR. System, which cost 
157,732,530, nor the value of non er Pre amounting to $52,- 
93, total assets of $2,222,816,736, which puey, be contrasted 

with a then total of the issued stocks and bonds of $1,865. 469, of which 

85,418,216 was held in the companies’ treasuries, leaving outstanding 

the hands of the public $1,380,405,252. 

The compony deme the pro y of the Commission's deduction of 
some 385,000, for th tion. In its report the Commis- 
sion states that the field notes e by the Government jes showed 
that ‘‘only 0.308 of 1% of these properties had at valuation date subnormal 
maintenance.’’ They further stated: ‘‘The field notes show that the re- 
mainder of the properties of the lines east had either normal or above 
normal maintenance.”’ 

Since the dates of valuation there was ded on the companies in the 
Pennsylvania RR. System the sum of $715,053,038 for ditions and 
betterments not included in the above valuations. 


Time Granted Pennsylvania in Stock Acquisition Case.— 


The I.-8. C. Commission announced June 18 that the hearing in its Clay- 
ton Law proceeding, No. 22,260, Inter-State Commerce Commission vs 
Pennsylvania RR. et al., had been postponed indefinitely. This is the case 
in which the Commission gave the Pennsylvania an opportunity to show 
cause why an order should not be entered by the requiring 
it to divest itself of stock of the Wabash and the Lehigh Valley railways, 
which the Commission said was acquired by Ane Pp vania RR. through 
its subsidiary, the Pennsylvania Co. The Pennsylv: asked a postpone- 
ment of the poring until fall, agreeing to maintain the status quo pending 
a hearing.—V. 128, p. 3998. 


New Officials .— 


In the future the Pennsylvania RR. will be r ted in Chicago by 
two of its Vice-Presidents, it is announced. T. B. Hamilton, now Vice- 
President in charge of the Western region, with headquarters at Chicago, 
was promoted to the new post of Vice-President, Chicago. He will be 
assigned to the direction of matters of general interest and policy in the 
Chicago district. To succeed Mr. Hamilton, H. E. Newcomet, now 
General Manager at Chicago, was promoted to the post of Vice-President 
in charge of the Western region.—V. 128, p. 3998. 


Pere Marquette Ry.—New Vice-President.— 

L. C. Probert, Vice-President of the Erie RR., has resigned that position 
-— nee been elected Vice-President of the Pere Marquette Ry.—V. 128 
Pp. ° 


Pittsburgh Cincinnati Chicago & St. Louis RR.—Final 
Valuation.—In connection with the final valuation of this 
company (see Pennsylvania RR. above), the I.-S. C. 
Commission says: 

We tentatively valued the properties used by the corporations embraced 
in this report for common-carrier purposes at $227,930,863. Of this 
amount, $184,131,934 pertains to properties used by the Panhandle. 
There is included in the final values $5,280,900 for working capital. The 
carriers have not stated the specific amounts which they desire us to fix 
for their respective final values. Edy | have confined their protests to 
individual items and evidently expect the final values to be arrived at by 
summing up these items, and in addition by disregarding the cost of repro- 
duction less depreciation figures found tentatively by us. If the car- 
rier's contention were approved, the values tentatively filed would be in- 
creased materially. 

We are unable to report the original cost of the properties embraced 
in these proceedings. However, we have set forth our order herein 
all available data pertaining to original cost to date. 

The investment in road and equipment of the Panhandle, as stated in 
its books on valuation date, was $157,139,762. If certain adjustments 
were made as suggested conditionally in the tentative valuation and as 
ies Ore bY ; our findings in this report, the investment would become 

We find the cost of reproduction new of the common-carrier property 
owned and used, exclusive of lands and rights therein, to be $149,508,458 
for the Vanhandle, and the cost of reproduction less depreciation, $115,- 
607,229. We also find that the present value of common-carrier lands 
owned and used on valuation date by the Panhandle is $21,857,898, of 
rights in public domain owned and used $36,903, and of rights in private 
lands owned and used, $2,042. 

The estimates of cost of reproduction covered by this report are based 
upon the 1914 level of prices, while the present values of the common-carrier 
lands covered by the report are based upon the fair average of the normal 
market value of lands adjoining and adjacent to the rights-of-way, yards, 
and terminals of the carriers, as of valuation date. epancy 
will be removed when we adjust to later dates, in accordance with the 
requirements of the Valuation Act, the final vaiues herein reported. 

After giving careful consideration to all facts of record pertaining to the 
value of the Panhandle as an organized, well-maintained and seasoned 
property in operation as a going concern on valuation date, we find that 
the value for rate-making purposes of the property of the Panhandle, 
owned and used for the purposes of a common carrier as of valuation date, 
is $148,135,900; of the property owned but not used, $353,881; and of the 
property used but not owned, $38.969,751. 

On like consideration, we further find that the final values for rate- 
making purposes of the properties owned or used for common-carrier 
purposes py the other corporations embraced herein are the amounts 

tS) 


designated below opposite the name of each carrier: 

Owned but not Used— | 
Ohio Connecting Ry----- $6,321,206 | Englewood Connecting Ry $660,000 
Pitts. Wheeling’& Ky... 2,562,394! Vandalia______________- 7.226 
Little Miami RR_______-_ 11,005,286 |'lerre Haute & Peoria__.__ 2,920,000 
Columous & Xenia______ 5,772, Owned and Used— 

ayton & Western______ 1.353.080 Ve ee ee 40,695,000 


dalia 
ae J Used but not Owned— 
Chicago Ind. & Eastern_. 730,000|Vandalia_.__......----- 4,173 ,929 
We have included in the final values of the respective propertios the 
following amounts for working capital: Panhandle, $4,135, ; Vandalia, 


$1,145,000. An order will be entered in ce with our findings.—V. 
128, p. 2801. 


Reynoldsville & Falls Creek RR.—Lease.— 
See Buffaio Rochester & Pittsburgh Ry. above.—V. 125, p. 778. 


San Antonio Uvalde & Gulf RR.—Construction of Ex- 
tension .— 

The I.-S. C. Commission on June 8 issued a certificate authorizing the 
company to construct an extension of its line of railroad, extending from a 
point at or near Brundage, in a general southerly and southwesterly direc- 


tion, a distance of approximately 4.7 miles, all in Dimmit County, Tex.— 
V. 128, p. 3823. 


Seaboard Air Line Ry.—Bond Extension.— 

The I.-S. C. Commission on June 12 authorized the company to extend 
the date of maturity of $5,360,000 of Georgia Carolina & Northern Ry. 
Ist mtge. bonds from July 1 1929 to July 1 1934, with an increase in int. 
rate from 5to6% perannum. (Seealso V. 128, p. 3678.). 

Prompt Deposit of Bonds Urged.—While the deposit of 
adjustment bonds under the recapitalization plan has been 
reported as progressing satisfactorily, the adjustment bond- 
holders committee June 20 issued a statement aserting 
that it was of vital importance that the plan be consummated 
as promptly as possible and urging all holders of the bonds 
to deposit them at once with the National Park Bank of 
New York, depositary. 

Charles 8S. McCain, President of the National Park Bank of New York, 
heads the bondholders’ committee, which includes Nelson I. Asiel, Ralph 
H. Bollard, Fred G. Boyce Jr., James P. Butler, Walter W. Colpitts, 
Norman H. Davis, Robert Foster Jr., August Heckscher, E. C. Jameson, 


Hugh G. M. Kelleher, Wm. Fulton Kurtz, Mills B. Lane, James R. Leavell, 
V. Everit Macy, Robert F. Maddox, Thos. B. McAdams, L. Parker McKin- 





ley, Edwin G. Merrill, Walter T. Rosen, Charles E. Spenew Jr., Oscar 
ells and Samuel W. . Compare also V. 128, p. 3678, 3999. 


Southern Pacific Co.—Equipment Trust.— zs 
8. C. Commission on June 14 the company assume 


jes under an to be 
tificates to be sold at not less 95.41 and divs. in connection with the 


ith 
ent of certain equipment. (See offering in V. 128, p. 3680.).— 
. 128, p. 3999. ” ‘ ? 


eased t and pas- 
senger competition, more than $40,000,000 of which has been spent in the 
last six years. 


Expenditures Large.— 

More than $400,000,000 has been spent by the company to meet increas- 
ing freight and passenger competition from stea ang | air routes, 
motor truck companies and bus lines since the World War, E. W. Clapp, 
traffic manager at Chicago, announced on June 17. Of this amount approxi- 
motay $40,000,000 has been spent since 1923 for the construction and 
rehabilitation of 521 miles of main line in California and Oregon. 

The 1,000,000 tons of freight, annually transported in the holds of coast- 
wise steamships between ports of California and the Pacific nort 
exceeds north and south railway traffic by more than 500,000 tons. Not 
only do three steamship lines handle twice as much freight as is rail-borne 
between California and the northwest, but the railway also faces competi- 
tion of numerous motor truck carriers operating upon the public — . 
These truck lines now radiate to almost every community upon the 


slope, carrying annually thousands of tons of freight formerly handled by _ 


the railroads.—V. 127, p. 2954. 


Texas & Pacific Ry.—Equipment Trusts.— 

The I.-S. C. Commission on June 7, authorized the company to assume 
obligation and liability in res of $2,685,000 equipment-trust certificates, 
series C; said certificates to be sold at not less than 94.455 and div. and 
the proceeds used in the procurement of certain equipment .—V. 128, p. 3823. 


PUBLIC UTILITIES. 


American Water Works & Electric Co., Inc.—10% 
Special Stock Dividend.— 

The directors have declared a special stock dividend of 10% on the 
common stock, payable July 11 to holders of record July 1. 

The company is now paying dividends on this issue at the rate of 25 


cents per share quarterly in cash and 1-40ths of a share semi-annually in 
stock.—V. 128, p. 3681. 


Ashland (Ky.) Home Telephone Co.— Sale.— 
See Standard Public Service Co. below.—V. 124, p. 1064. 


Buffalo Niagara & Eastern Power Corp.— Merger.— 
See Niagara Hudson Power Corp. below.—V. 128, p. 3509. 


California Water Service Corp.—Financing.— 

The California RR. Commission has authorized the corporation to sell 
$510,000 of its Ist mtge. 5% gold bonds, series ‘‘A,’’ $170,000 of 6% pref. 
stock and $170,000 of common stock.—V. 128, p. 4000. 


Canadian Hydro-Electric Corp., Ltd.—May Output.— 
This corporation, controlled by the International Paper & Power Co., 
produced 168,438,000 kw. h. of electric energy an May, an increase of 76% 
over the output of the corporation in May 1928, and the second highest 
roduction for a single month, being exceeded only by that in Janney. 
n the first 5 months of this year the corporation generated 829,822, 
=W- ‘to % sree than its output in the corresponding period of last year. 
—v. . ; 


Central Illinois Public Service Co.—Earnings.— 


Period Ended March 31 1929— 3 Mos. 12 Mos. 
Gross operating revenues -_-__.__._-------------- $3,479,862 $14,464,710 
Aveliabee ter merset, Ge. . co Sb ce cc ch csccan 1,480,006 5,799,336 
Interest on long term debt_____.___----.------- 532,425 2,033,292 
Ota Genes a ei ek kk eid celincue 55,261 208 ,342 





Net for retirements & dividends_-.._.....--.--- 
—V. 128, p. 1553. 


Central States Electric Corp.—200% Stock Dividend.— 

The directors have declared a 200% stock dividend on the common 
stock, no par value, payable a. 25 to holders of record July 15. A 100% 
stock dividend was paid on April 25 last. 

There have been placed on the Boston Stock Exchange certificates for 
2,475,368 shares (without par value) common stock, with authority to 
add thereto 123,746 additional shares as the same may be issued through 
the conversion of the outstanding convertible preferred stock, optional 
dividend series, of the company.—V. 128, p. 3682, 4,000. 


Chesapeake & Potomac (Bell) Telephone Co. of Va. 
John A. Remon, gore m er, announces that the company, will 
spend more than $20,000,000 in the next five years for additions and im- 
provements to its telephone system in Virginia. According to the com- 
ny’s oy in a program which has already been launched, about $6,250,- 
will be spent for local telephone exchange plants, including pole lines, 
wire, cable and associated apparatus. New telephone station equipment 
to be installed will cost $4, ,000 and additions and improvements and 
toll central office equipment will represent approximately the same ex- 
penditure.—V. 128, p. 3184. 


Cities Serivce Co.—Regular Dividends.— 

The directors have declared regular monthly dividends of 24 cents per 
share in cash and % Of 1% in stock on the common stock; . a share on 
the preferred and preference ‘‘BB’’ stocks, and 5c. a share on the preference 
B stock, all payable Aug. 1 to holders of record July 15. Like amounts 
are payable July 1.—V. 128, p. 3682, 3510. 


Coast Counties Gas & Electric Co.—Proposed Acquis.— 
The company has applied to the California RR. Co ion for authority 
to acquire the Ben mond Light & Power Co. which has been buying 
power from the Coast Counties company for a period of years. The amount 
volved is said to be over $50,000. 

This company announces that it has contracted to furnish the Columbia 
Steel Corp. gas requirements at the latter’s new tin plate mill just estab- 
lished at Pittsburg, Calif., located in the industrial district adjacent to San 
Francisco. This mill, which is the first to be established on the Pacific 
Coast, will employ between 400 and 500 men and will have a monthly 
payroll of approximately $120,000.—V. 128, p. 1395. 


Commonwealth Power Corp.—Common Stock Placed 


on a Regular Annual Dividend Basis of $4 per Share.— 

The directors have declared a quarterly dividend of $1 a share on the 
common stock, and the regular quarterly dividend of 144% on the 6% 
preferred stock, payable Aug. 1 to holders of record July 12. From 
August 1928 to May 1929 inclusive, quarterly dividends of 75c. per share 
were paid on the common stock, and on May 1 last an extra of $1 per 
share was also paid. 


Electric and Gas Sales.— 


$892,320 $3,557,702 


Electric Sales (k.w.h.)— 1929. 1928. Increase. 
pi ee 172,086,202 144,427,920 27 ,658 ,282 
5 mos. ended May 31--------- $42,562,316 738,599,947 103 ,963 ,369 
12 pees Goded. ro rag lde hate hte 1,916,443,050 1,660,876,088 255,566,962 

as Sales ubic Feet)— 
Month of May---.---- : LSE y= 762,856,900 616,206,600 144,650,300 
5 mos. ended lacs 3 Page se 3,643,747.600 3,032,105,600 611 ,642 ,000 
12 mos. ended May 31-_-_------ 8,151,585,000 6,935,277,700 1,216,307,300 


—V. 128, p. 4001. 
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Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Listed .— 








The Baltimore Stock Exchange has authorized the list of $1,000,000 
a 5% cumulative preferred stock, series A, (par $100).—V. 128, 
Detroit Edison Co.—Earnings.— 
12 Months Ended May 31— 1929. 1928. 
Cperating TGS. aces digas dicate teas a ad $54,783,464 $49,151,402 
oe RIE SRT ILS OLE AS 71,765 73,776 
pS SAEEESREERLE RSG «ot Sa RS Rr ere $54,855,229 $49,225,178 
and non-operating expenses -----_- --- 35,685,134 32,646,378 
Interest on funded and unfunded debt------ .-- 5,315,010 4,948,071 
Amortization of debt discount and expense------ 313,696 313,903 
Miscellaneous deductions___...............-.---- 33,493 30,698 





Be asin am ns allen noel e eine diet anaes $13,507,896 $11,286,128 


East Kootenay Power Co., Ltd.—Earnings.— 











Year End. Mar. 31— 929. 1928. 1927. 1926. 
Gross earnings. ______. $498,755 $422,586 08,706 $377,809 
Seer. taxes & maint -- 181,339 178,945 130,614 100,011 
Disc. on securities _ -.__- 19,849 ,839 a8,493 5,400 
MA iid wabdtoben 211,466 171,222 173,143 174,119 

Net income... ...... $86,101 $65,580 $96,456 $98,279 

evious surplus-_.._..- 16,225 11,895 8,389 7,610 

. Totalsurplus__.._... 102,326 77 A475 $104,845 $105,889 
Preferred dividends - __ ° 70,000 $31: 50 52,500 52,500 
Se BOR sc 5 eka hed. Rees 40,450 45,000 

Surp. carried forward _ $32,326 225 $11,895 $8,389 


$16, P 
a Includes bad debts amounting to $1,543.—V. 126, p. 3928. 


Eighth & Ninth Ave. Ry.—Fare Increase Refused.— 
The Transit Commission has rejected as illegal the 7c. fare schedule 
filed by the company in July 1928.—V. 127, p. 1102, 408. 


El Paso Natural Gas Co.—Completes Pipe Line.— 

A report from El] Paso, (Texas) states that the 16-inch pipe line of this 
company extending for 200 miles from the Lea County, New Mexico field 
to. El] Paso, Texas, was recently completed, and on June 18 the company 
began the delivery of gas to the Texas Cities Gas Co. The latter utility 
company has contracted with the E] Paso company for its total gas require- 
ments for resale to domestic and other customers in the city of El Paso, 
Texas, and adjacent territory. The Texas Cities Gas Co. and its prede- 
cessors have served this tory with manufactured gas for many years, 
having at present distribution through 12,000 meters. This company will 
now use natural gas entirely. In addition to the Texas Cities Gas Co., the 
El Paso company has contracted to supply the entire fuel requirements of 
the El] Paso Electric Co., which serves the city of El Paso and adjacent 
territory with its electrical power requirements. Other large industrial users 
are now being connected with the company’s pipeline. The cost of construc- 
tion of this pipe line proved to be substantially in line with expectations 
and the company started operations with no floating debt and ample cash 
for working capital. The capacity of the line at normal operating pressures 
is in excess of 55,000,000 cubic feet per — or more than double total 
estimated initial requirements.—V. 128, p. 3683. 


Essex & Hudson Gas Co.— Merger Abandoned.— 
See Public Service Electric & Gas Co. below.—V. 128, p. 3510. 


Foreign Power Securities Corp., Ltd.—Bonds Offered. 
—A. Iselin & Co., New York, and Nesbitt, Thompson & 
Co., Ltd., Montreal, are offering $5,000,000 6% 20-Year 
Ist coll. trust conv. bonds, series A, at 100 and interest. 


Dated June 1 1929; due June 1 1949. Principal and int. (J. & D.) 
payable at option of holder in gold coin of the U. 8. of America of the pres- 
ent standard of weight and fineness at the agency of the Royal Bank of 
Canada, New York; in gold coin of the Dominion of Canada of the present 
standard of weight and fineness at any branch of the Royal Bank of Canada 
Canada; or in gold coin of the United Kingdom of Great Britain at the fixed 
rate of $4.86 2-3 to the pound sterling at the branch of the Royal Bank of 
Canada, London, Eng. Denom. $1,000 and $500 c*. Callable as a whole 
or in part on 60 days’ notice at 105 and.int. up to June 1 1944, and there- 
after to maturity at 1% less for each subsequent year or portion thereof. 
Montreal Trust Co., Montreal, trustee. 

Conversion.—At any time up to and incl. June 1 1934, the holders of the 
bonds of series A may surrender any of the bonds with all unmatured cou- 
pons attached at the office of the trustee in Montreal and receive in exchange 
therefor, interest and dividends to be adjusted, the maximum number of 
common shares (no par value) which the bonds so surrendered, taken at 
par, will purchase at the conversion price of $50 , a share. In the event 
of any of the said bonds being redeemed prior to June 1 1934, the holders 
thereof may effect conversion up to ten days before the date of redemption. 


Appropriate provisions have been made to provide against dilution of the 
conversion privilege, full particulars of which may be obtained upon request. 
Capitalization— Authorized. Issued. 
6% 1st coll. trust bonds, due 1949__-___-___.. $50,000 ,000 $5,000,000 
6% cum. participating pref. stock.........-.- ‘ ,000 5, ,000 
Common stock (no par value) -_..--.--..------ x250,000 shs. 125,000 shs. 


x Includes 125,000 shares held in reserve to provide for the conversion 
of the bonds of series A, and the exercising of warrants issued with the pre- 
ferred shares in May 1928. 


Data from Letter of J. B. Woodyatt, Vice-Pres. of the Corporation. 


Company.—Incorp. in 1927 under the laws of the Dominion of Canada 
and is primarily interested in the acquisition of the securities of hydro- 
electric and public utility companies operating in foreign countries. Cor- 

tion’s funds may be employed er oe by investment in high-grade 
ds or shares of Canadian or fore origin. Since the organization, 
ration has acquired a substantial interest in the securities of the fol- 
lowing electric light and power companies operating in the Republic of 
France and the French Colony of Madagascar: 
L’Energie Industrielle Hydro-Electrique du Verdon 
Hydro-Electrique du Sud-Est Francaise Auxiliarie pour 1’ Electricite 
L’Union Hydro-Electrique Force et Lumiere des Pyrenees 

Armoricaine Electricite et Eaux de Madagascar 
L’Energie Electrique Rhone et Jura Hydro-Electrique des Basses Pyrenees 

Through its investment in securities of the foregoing, the vorporation is 
indirectly interested in their 31 subsidiaries. 

The above-mentioned companies (and subsidiaries) operate 56 hydro- 
electric plants and 20 steam plants with a total installed capacity of 357,246 
h. p. he distribution system comprises 12,000 miles of transmission and 
distribution lines. In addition, the companies have undeveloped power 
sites estimated capable of producing a further 573,000 h. p. 

These companies, whose operations are carried on in various sections of 
France, were serving at April 30 1929 601,709 customers located in 2,539 
communities with a population of over 3,000, . In 1928 the electrical 
output of the companies amounted to 662,000,000 kilowatt hours and the 
output of gas was 2,625,000,000 cubic feet. 

Revenue.—The revenue of the corporation is derived from the interest 
and dividends received upon its invested capital, to which may be added 
from time to time profits secured by reason of the sale of any part of its in- 
vestment holdings. Price, Waterhouse & Co., Montreal, have certified 
that net revenue, after deducting expenses and taxes (other than Canadian 
income tax) for the period from the commencement of operations in May 
1927 to Oct. 31 1928 amounted to $434,318. Net revenue on the same basis 
for the six months ended April 30 1929 amounted to $416,813. This is 
at the rate of more than 2% times the annual interest requirements on the 
bonds of series A before receipt of any benefit from the additional capital 


provided by this issue. 
Assets.—The net assets of the corporation, including the proceeds from 
this issue, consist of securities, loans, cash and receivables having an ag- 


gregate market value as at May 24 1929 in excess of $14,925,000, equivalent 
to $2,985 for each $1,000 bond of series A to be presently issued. 
ecurity.—Under the terms of the trust deed there will be pledged with 
the trustee securities and (or) other property having a current market value 
of not less than 125% of the principal amount of the first collateral trust 
bonds from time to time issued and outstanding. The bonds will be addi- 








charge on all other assets of the corporation 


rpose.—Proceeds will be used to retire loans incurred in the acquisition 
of the shares of public utility companies of France recently p ° 
yore’ Es Fed further investment, and for other corporate purposes.— 


General Water Works & Electric Corp.—<Stock Offered. 
—A new issue of 110,000 shares class A common stock is 
being offered by E. H. Rollins & Sons and Stroud & Co., Ine., 
at $26.75 flat. Cash dividends on the class A common 
stock, when and as paid, may be applied up to July 1 1930, 
and thereafter if the directors so elect, to the purchase of 


additional class A common stock at $24 share. 

Transfer agents: The Bank of America National tion, New York, 
and Central Trust Co. of Illinois, Chicago. Registrars: Central Hanover 
Bank & Trust Co., N. Y., and Continental Ill. Bank & Trust Co., Chicago. 

Listed .—Stock listed on the ee Stock Exchange. . 

The class A cémmon stock is entitled to cum. divs. payable Q.-J., at the 
annual rate of $2 per share from July 1 1929 before any divs. are paid on 
the class B common stock, after which class B common stock as a class is 
entitled to dividends, when and as declared, to the extent of the aggregate 
amount of preferential divs. for that year paid or set apart for the class A 
common s asaclass. Thereafter, the c A common stock and class 
B common stock participate equally as classes in any further divs. Class 
A com. stock in preference to class B common stock is entitled to receive 
in involuntary liquidation or dissolution up to $35 per share and in volun- 
tary liquidation or dissolution up to $45 per — in either case accrued 
preferential divs. A common stock is red. as a whole or in part 
on any div. date upon at least 30 days’ notice at $45 per share and accrued 
pref. divs. Class A common stock shall not be entitled to vote unless 
pref. divs. thereon for four quarterly div. shail be unpaid at any 
one time, as a whole or in part, in which event it shall be entitled to vote 
equally, share for share, with any other class of stock then entitled to 
vote, so long as such default shall continue. No holder of stock of any 
class shall have any preemptive right to subscribe to any issue of capital 
stock of the corporation or for the purchase of any securities of any nature 
that may be converted into capital stock of any class. 


Data from Letter of Pres. Richard S. Morris, Dated June 19. 

Company.—lIncorp. in Delaware. Through subsidiary companies, ren- 
ders electric light, wer, water, gas and (or) other services 172 com- 
munities in Texas, uisiana, Oklahoma, Kentucky, New Mexico, Penn- 
7+ beg ae Idaho, Indiana, and other states. The combined lation of 
the territory served by said companies is estimated to be 400, and the 
total number of consumers served with the various classes of service is 
approximately 61,700. The electric se he of said companies include 
electric generating plants with combined capacity of 29,167 h.p., 1,128 
miles of high tension transmission lines and 1,112 miles of distribution lines. 

Other facilities of said companies include 33 water plants, 486 miles of 
water distributing mains, 294 miles of natural gas Se and 
artificial ice manufacturing plants with a combined normal daily manu- 
facturing capacity of 772 tons. The ice plants are operated chiefly as a 
supplement to electric service but plants in Fort Worth, Houston and El 
Paso are operated independently of any other class of service and are 
among the most modern and efficient in the State of Texas. . 

The above facilities will be increased through the acquisition of addi- 
tional subsidiaries presently contracted for by the corporation. 


tionally secured by a float 
now owned or hereafter 


Capitalization— Authorized. Onsen Ob 
15-yr. 5% 1st lien & coll. trust gold bds., ser. A a $5,600, 
3-year 6% conv. gold debentures, series A-- a 2,650,000 
Preferred stock (no par value) -_-------.----- 100,000 shs. c42,500 shs, 
Common stock, class A on par value) .--..-- d500,000 shs. 110,000 shs, 
Common stock, class B (no par value) -- - --- 500,000 shs. 300,000 shs, 

The company has filed a certificate at Dover, Del., increas’ the author 
ized capital stock, no par value, from 200,000 shares to 1,100,000 shares. 


a Limited by restrictive conditions of the a ments under which they 
are issued but not to any specific amount. b Includes the shares reserved 
for conversion of debentures. c $7 series, 32,500 shares; $6.50 series, 
10,000 shares. d Includes 40,000 shares reserved for exercise of purchase 
warrants attached to shares of $6.50 series pref. stock at $26 per share to 
July 1 1932 and $30 to July 1 1935. 

There will also be outstanding in the hands of the public $17,760,500 of 
funded debt and $3,965,000 of pref. stocks of subsidiary companies. 

Consolidated Earnings.— As re ted by the corporation for the 12 months 
ended March 31 1929 and adjusted for non-recurring charges and after 

ving effect to acquisitions (including those presently contracted for) and 
present financing: 

Gross earnings (including non-operating income) - ------------ $5,294,243 





Oper. expenses, maintenance & taxes (except Fed. income taxes) 2,536,731 
Net earnings before deprec., Federal income taxes, &c-_----- $2,757 512 
Annual int. & div. requirements on obligations & pref. stocks 
of subsidiary companies & General Water Works & Electric 
Corp. outstanding in hands of the public_--..------------ 2,064,875 
DAG. oi Bika wi detminn oe 25 26 od pe ccdmebeeckantuusnss $692 ,637 
Annual pref. div. requirements on 110,000 shares class A 
Gienmmon seeeks (Chis: WO SS nk we coo eek cee eddaawane 220,000 


The balance, as shown above, of $692,637, is equivalent to over $6.29 
per share on the class A common stock to be presently outstanding. 

Present Dividend Policy.—The board of directors has determined that, 
when and as declared and paid, the cash dividends on the class A com. 
stock to an amount not exceeding the pref. div. of $2 per share per annum, 
may, until July 1 1930, and thereafter if the board of directors so elect 
upon such notice as the board may require, be applied to the purchase o 
additional shares of class A common stock at the price of $24 per share, 
which is on the basis of 1-12th of one share of class A com. stock year. 

Purpose.—Proceeds will be used in connection with the acquisition of 
additional subsidiaries, to reimburse the corporation in connection with 
additions and betterments to its present subsidiaries and (or) for other 
corporate purposes. 

mership.—The American Equities Co. owns, among its other utility 

investments. a substantial interest in General Water Works & Electric 
Corp. class B common stock.—V. 127, p. 3540. 


Greenwich Water & Gas Co.—Changes Name, &c.— 
The Greenwich Water & Gas System, Inc. (see below) is identical with 
the former Greenwich Water & Gas Co. except for a recent change in name 
which was made necessary by reason of the acquisition of certain Masse- 
chusetts water companies. 
: F. L. Putnam & Co., Inc., are offering an issue of 6% preferred stock of 
he Greenwich Water & Gas System, Inc.—V. 128, p. 3825. 


Greenwich Water & Gas System, Inc.—Pref. Stock 
Offered. —F. L. Putnam & Co., Inc., Boston, are offering at 
97 $600,000 6% preferred stock (par $100). 


Preferred as to both assets and cumulative dividends. Divs. payable 
Q.-J. In the event of voluntary dissolution or liquidation entitled to re- 
ceive $107 per share and divs., and in the event of involuntary dissolution 
or liquidation $100 per share and divs. before any distribution is made 
upon any other class of stock ranking junior thereto. Callable as a whole 
or in part at $107 share on any div. date on 30 days’ notice. Transfer 
agent, Travelers Bank & Trust Co., Hartford, Conn. Registrar, Hart- 
ford National Bank & Trust Co., Hartford. 

Authorized. Issued. 
x $4,825,000 


Capitalization— 
Collat. trust 5% gold bonds, series A and B_---- 
6% cumulative preferred stock 50,000 shs. 27,511 shs. 
Common stock (no par value)-_.--.--.--------- 100,000 shs. 100, shs. 
x Limited by the conservative restrictions of the indenture. 
Data from Letter of Eben F. Putnam, President of the Company. 
Business.—Greenwich Water & Gas System, Inc., Lege its local oper- 
‘ nn., including 


ating companies, supplies water and gas to Greenwich x 

Sound Beach, Cos b, Riverside, Borough of Greenwich, Glenville an 
East Port Chester; water to Port Chester and Ryein New York, to Dedham, 
Hingham, Scituate, Cohasset, Nantucket and Williamstown Mass., 
and to Bristol, Warren and Ba’ m in Rhode Island. The properties, 
all located in prespereus and growing territories, have been in continuous 
and successful operation for various periods up to 50 years, and serve a 
population in excess of 136,500. 
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by change of name to Greenwich Water & Management.—The development operatio: com; and its 
Ga eater cane bsidiaries are under the management of Gannett, Seelye & Flem v 
Earnings.—The consolidated earnings for the 12 months ended Feb. 28 — — engineers and operators, who, Wes ouse 
1929 are reported as follows: nternatio Co. and the Bankers have made a substantial investment 
Gross revenue. ---------.------------- age $1,454,923 | in the class B common stock of the company.—V. 128, p. 3683 
Ov ether than Federal income taxes)-.--. - nog sige alana = «655,376 Interborough Rapid Transit Co.—Federal Court Returns 
Annual underlying bond interest and preferred dividends-_--.-.. 142,180 Fare Fight to State Courts.— 
e eral eegee 4 Court dismissed June 18 the company’s 7c. fare 
Balance ....-..--------- ~~ <2 2 2 on nn ne nnn en ene ne ennn $657 366 suit, in wi 
Anpual interest on collateral trust 5% gold. bonds------------ 241,250 clearing Soe wae fer didamnnacaion to on Ome chats ate ae ee 
Balance aval. for divs., depreciation & Federal income taxes. $419.116 | Fal not mote quae eens Pye gen te oolacion Uo, ChATES, 8 
An eese — Peonesde will be used in the tion by the compan justification for delay in enforcing Transit ion orders for the 


additional subsidiary operating companies and tor other corporate 


Houston Gulf Gas Co.—Closes Big Contract .— 

This company has just closed a contract with the Humble Oil & Refining 
Co. to supply natural ¢ for a rf) tions at the refinery of the 
Humble company at Baytown on the Houston Ship Canal, adjoining 
Houston, Texas. This refinery ranks as one of the largest and most modern 
in the United States, with a daily intake capacity of 100,000 barrels of crude 
oil and a daily cracking capacity of 110,000 barrels. The contract is the 
first to be entered into between the two companies and calls for an initial 
delivery of 5,000,000 cubic feet daily with a schedule of increasing deliveries 
during the 5-year life of the contract.—V. 128, p. 3683. 


Hudson County Gas Co.—Merger Abandoned.— 
See Public Service Electric & Gas Co. below.—V. 128, p. 3511. 


Huntington (Mass.) Electric Light Co.— New Control.— 

This company has been purchased by Glidden, Morris & Co., invest- 
ment bankers. The Huntington company serves communities in the 
western part of Massachusetts and has been operated . local owner for 
over 25 years. Glidden, Morris & Co. controls the Colonial Utilities Corp. 
which owns and operates utility properties in New York, New Jersey, 
Connecticut, Vermont and New Hampshire. 


Inland Utilities, Inc.—Organized.— 


Announcement has been made of a consolidation of 
various classes of public service to communities in Pennsylvania, West 
Virginia, Maryland and Virginia. The tae of served has a population 
estimated to in excess of 225,000. Inland Utilities, Inc., has been 
organized in Delaware and its a capitalization consists of $3 ,250,- 
000 5-year convertible 6% debentures, 8 000 shares of no par participating 
class A stock ($1.70 cumulative dividend) and 340,000 shares of no par 
—« noe, The financing of the company has arranged by E. R. 

C4 oO. 

The consolidated annual earnings of the acquired properties for 1928, 
according to the announcement showed a gross revenue of $1,239,133. Net 
income before Federal income taxes, but after operating expenses, interest 
epreciation was 


operties rendering 


on divisional liens, maintenance, depletion and 501,721, 
or more than 2.5 times the annual interest requirements on the debentures. 


Water reservoirs are r to have a capacity in excess of 278,000,000 
gallons and the gas and water s supply their respective services 


ystems 
through mores than 150 miles of 4-inch and 20-inch mains 


Intercontinents Power Co.—Pref. Stock Offered.— 
An additional issue of 15,000 shares of $7 cumulative pref. 
stock, first series, with class ‘‘A’’ common stock purchase 
warrants attached, is being offered at $99 per share flat, to 
yield 7.07% by Stroud & Co. Ine. and E.H. Rollins& Sons. 


Stock Purchase Warrants.—A warrant detachable after Dec. 1 1929, wil! 
be attached to each permanent certificate entitling the holder to purchase 
in the ratio of three shares of class A common s for each share of pre- 
ferred stock at $25 per share until Dec. 31 1930; at $27.50 per share until 
Dec. 31 1932, and at $30 per share until Dec. 31 1933. 

Class A common stock is entitled to non-cumulative dividends of $2 per 
share per annum before any dividends are paid on class B common stock, 
after which class B common stock as a class is entitled to dividends to the 
extent of the aggregate amount of dividends paid or set apart for the class A 
common stock as a class but not exceeding $2 per share per annum on the 
then outstanding class B common stock. Thereafter the class A common 
stock and class B common stock participate equally as classes in all further 
dividends in any year. 


Data from Letter of Theodore E. Seelye, President of the Company. 

Company.—Incorp. in Delaware. Was organized to acquire, operate 
and participate in the ownership, directly or through subsidiaries, of public 
utility properties in South America and other countries. on, orf owns 
the entire outstanding capital stock (except qua shares) of S. A. 
Cia Sud Americana de Servi:ios Publicos (an Argentine corperation) which 
owns or has under contract electric light and power properties located in 
Argentina with approximately 14,585 h.p. installed capacity and serving 
24,012 consumers in 71 communities having an estimated population of 
444,000. This subsidiary will also own over 90% of the capital stock of the 
8S. A. Luz Electrica de Tres Arroyos having an installed capacity of ap- 
peakimetely 4,000 h.p. and serving 5,500 consumers in a community in the 

ovince of Buenos Aires, estimated at 65,000. In addition, this sub- 
sidiary will own two properties located in Southern Brazil having an in- 
ae ngavecty of 1,140 h.p. and serving 3,047 consumers in a population 
ry) ‘ 8 - 

Company also owns the entire outstanding capital stock (except qualifying 
shares) of a Chilean corporation which bears a name similar to that of the 
Argentine subsidiary, and which owns the electric light and power property 
located in the City of Antofagasta, Chile. This property has a 3,695 h.p. 
oe and serves 3,318 consumers in an estimated population of 

5. ‘ 

The properties so purchased or contracted for are either key locations at 
important railroad junctions or lend themselves advantageously to the 
principles of central station operation. Company proposes to continue 
the acquisition of additional properties after thorough investigation. 

Ca 


italization— Authorized. Outstanding. 
6% debentures, series A, due 1948____..----- x +500 ,000 
Cumul. préferred stock (no par)_..--------- 200,000 shs. y30,000 shs. 
Class A common stock (no par) -..-.-._.--- z500,000 shs. 100,000 shs. 
Class B common stock (no par).._....----- 500,000 shs. 251,000 shs. 


x Limited by restrictive conditions of the indenture but not to any 
specific amount. y First series, $7 dividend (including this issue). z Of 
which 355,000 shares are reserved for exercise of warrants. * 

The above-mentioned subsidiary companies at present have no securities 
outstanding in the hands of the public. 

Valuation.—The cost of the properties owned and under contract to- 
gether with working capital and cash to be available after present financing 

or the purchase of additional properties and-or other capital expenditures, 
is in excess of $12,800,000. After deducting the principal amount of out- 
standing 6% debentures, there is an equity remaining for the preferred 
stock of over $170 per share. 

Earnings.—The combined earnings of the properties owned or under con- 
tract of puchase by the subsidiaries of company, for the 12 months ending 
Feb. 28 1929, as prepared by Price, Waterhouse, Faller & Co., Buenos 
Aires, adjusted to include interest at the rate of 6% on $1,500,000 cash to 
be available after present financing and to deduct provision for depreciation 
in accordance with the terms of the indenture covering the debentures are 
as follows: 

Gross earnings, including other income-_-_-_.-........-.--.---- 


Ne $2,246,172 
Operating exp., incl. maint., local taxes, prov. for deprec. & for 


Tres Arroyos minority interest... ... 2 oe eee nuns 1,199,481 
et Oniuinggss ose eos cée a a ee eee $1,046,691 
Annual interest requirement on debentures ___.._....-.------- 450,000 
Balance available for income taxes, dividends, &c____._.---- $596,691 


Annual div. requirem’t on pref. stk. (incl. this issue) 

The above balance is equal to 2.84 times annual dividend requirement on 
the issue of preferred stock (including this issue) . 

Over 97% of gross operating revenues of subsidiaries are derived from 
the electric fight and power business. 

Further contracts have been entered into for additional properties which 
will use all or a major portion of the $1,500,000 aforesaid and should result 
in an increase of the above net earnings. 





last j 
—— of service on the company’s lines. 

e injunctions issued in the company’s ancillary action, pores the 
Transit m from prosecuting 3 suits pending in the State ee 
Court and from enforcing an order for the lengthening of station platforms, 
were dismissed by the Circuit Court of Appeals June 4, but the Transit 
Commission hesitated to move with res to these matters until the 
fant et ugh’s original fare suit had been finally removed from the Federal 

ur ion. 
The action of the Federal Statutory Court leaves the controversy between 
the city and the Nonree meg exactly where it was before the company went 
into the Federal District Court and halted the suits in the State court. The 
company is prevented by a temporary injunction issued in the State Supreme 
Court from raising the fare, and it is now up to the company to show cause 
why the injunction should not be made permanent. 


Files Petition for 10c. Fare on Elevated Lines.— 

The com r made a new and surprising move in the local transit situa- 
tion June 1 en just as the offices filed a petition with the Transit Com= 

on for a 10c. fare on its elevated lines. 

The petition for the 10c. fare on the elevated lines provides for the setting 
Tsk, £ Syetems. Time tigation of s tampariny tore to sues ol be pening 
Se fT ; e ion of a porary fare in excess o ee 
the hearing, is also asked. 

The company also made the im nt announcement that “‘if it (the 10c. 
fare) should be granted by the Transit Commission, the 10c. fare on the 
elevated lines would supersede the 7c. fare for which the company has been 
contending since Feb. 1 1928.”’ 

The company states in its petition that ‘‘this complaint for a 10c. fare, 
with transfer privileges, is stipulated to be filed wholly without prejudice to 
any of the pending actions and proceedings relatin part to the rates of 
fare chargeable on the petitioner’s elevated and (or) subway lines: likewise 
without prejudice to the petitioner’s contentions 0: claims of right therein, 
or to its amended tariff schedules filed on Feb. 1 1928, and its claims of 
right based thereon.”’ 

The petition makes plain the view of the company that the fil of it 
does not in any way abandon or withdraw what it has been t or by 

and elevated lines. The petition for 


way of a 7c. fare on each of the subway 
a 10c. fare separately on the eleva lines is regarded by the company as 
an emergency measure of relief ediately needed the com states, 


for 
a lines, while the other litigation proceeds meanwhile.—V. 128, 
Pp. i 





International Hydro-Electric System.— Elec. Output.— 

The production of electric energy in May of this year of this system, con- 
trolling Canadian Hydro-El Corp., Ltd., and New Reoiand Power 
Association, was 45% greater than that of the System in May 1928, and 
for the first five months of this year it was 49% over that of the corres- 
ponding period of 1928.—V. 128, p. 2992. 


Los Angeles Ry. Corp.—Tenders.— 
The Security-First National Bank of Los Angeles, trustee, Los Angeles, 
Calif., will until June 28 receive bids for the sale to it of Ist and ref. motes 
5% bonds, due Dec. 1 1940, to an amount sufficient to absorb $77,565 
now in the sinking fund.—V. 126, p. 3929. 


Midland Utilities Co.— Sells Control of Power Company.— 

The Rockford Light & Power Co., which furnishes electric light and 
power service in Rockford, O., and nearby communities, has been sold by 
the Midland Utilities Co. to the Ohio Electric Power Co. 

The Midland Utilities Investment Co. has purchased the Union City 
Electric Co. of Union City from the National Electric Power Co. The 
Midland Utilities Investment Co. controls a number of operating com- 
panies in Indiana, and the acquisition of the Union City Co. fits into its 
general development program.—V. 128, p. 1904. 


Mohawk Hudson Power Corp.—Merger.—See Niagara 
Hudson Power Corp. below.—V. 128, p. 3684. 


Mutual Light & Water Co.—Bonds Called.— 

The Irving Trust Co., 60 Broadway, N. Y. City, will pay on July 1 
1929 at 105 and interest, the entire issue of Ist & ref. mtge. 5% sinking 
fund gold bonds, due 1945, called for redemption. 


National Electric Power Co.—NSells Control of Union 
City Electric Co.— 
See Midland Utilities Co. above.—V. 128, p. 3684. 


New Brunswick Lt., Ht. & Pr. Co.—Merger Abandoned. 
See Public Service Electric & Gas Co. below.—V. 128, p. 3512. 


New England Power Association.—Record Output.— 

This Association, controlled by the International Hydro-Electric System, 
a subsidiary of the International Paper & Power Co., reports that its output 
of electric energy in May was 136,402,000 kwh., an increase of 19% over 
the output of the Association in May 1928, and 58% over that of May 1927. 
The output in May of this year established a new high record for a single 
month's production ~~ the Association, and reflected the inclusion of the 
output of Worcester Electric Light Co., acquired by the Association on 


May 1. 

In the first 5 months of this year, the output of the Association was 638,- 
514,000 kwh., 16% greater than in the corresponding period of 1928, and 
46% greater than in the first 5 months of 1927. 

The output of electric energy in the first 4 months of the present proper- 
ties of the Association was 15% over the output of the same properties in 
the first 4 months of 1928. In April, the output of electric energy of the 
present properties of New England Power ation was 19% over that 
of April of last year.—V. 128, p. 3351. 


New England Public Service Co.— To Inc. Capital, &e.— 


A special meeting of the common stockholders will be held on July 13 to 
act upon an increase in the capital stock from 800,000 shares to 1,690,000 
shares, the creation of a new e of 40,000 shares of $6 preferred stock 
(convertible into common stock in the ratio of one share for three), and the 
issuance of one additional share of common stock to each present holder of 
one share.—V. 128, p. 2090 


New York Telephone Co.—Bonds Called.— __ 

The company has called for redemotion Aug. 1 1929 $275,400 30-year 
s. f. 6% gold debenture bonds, due Feb. 1 1949, at 110 and int. Payment 
will be made at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. 
City. On May 18 1929, there were $34,600 bonds previously called for 
redemption still unredeemed. : 


Purchase of Properties.— 

The I.-S. C: Commission on June 1, approved the acquisition by the 
company of the properties of the East Berne Telephone Co., Inc., and of 
the Rensselaerville & Westerlo Telephone Co., Inc. 

On April 19 1929, the New York Tel. Co. contracted to purchase the 
physical properties of the East Berne and Rensselaerville Companies, free 

rom all liens or encumbrances, for $11,500 and $6,325, respectively, payable 
in cash.—V. 128, p. 2804. 

Niagara Hudson Power Corp.—Deiails of Merger of 
Buffalo Niagara & Eastern Power Corp., Northeastern Power 
Corp., and Mohawk Hudson Power Corp.—An official an- 
nouncement dated June 19 states that as the result of an 
agreement between certain of the larger holders of common 
stock of Buffalo Niagara & Eastern Poer Corp., North- 





JunB 22 1929.] 


—— 


FINANCIAL CHRONICLE 





4155 





—— 





eastern Power Corp., and Mohawk Hudson Power Corp., 
there has been organized, under the laws of the State of 
New York, Niagara Hudson Power Corp. An offer is 

ing made to all of the holders of common stock and class A 
stock of Buffalo Niagara & Eastern Power Corp., common 
stock of Northeastern Power Corp., and of Mohawk Hudson 
Power Corp. to exchange the stocks for common stock and 
option warrants of the new corporation. The basis of 

is given in the table below: 


There Is to Be Received from New Corp. for Each Share Delivered as Follows: 
Common x Option 


Stock. Warrants. 
Common stock or class A stock Buffalo Niagara & 
Eastern Power Cor 


Common stock Mohawk Hudson Power Corp-.-_-..-.-- 


x Class A 15-year option warrants to purchase one share common stock 
at $35 per share. f 

Committee and Depositary.—Those desiring to participate in this exchange 
are invited to de t their stock on or before July 20 1929 with J. P. Mor- 
all St., N. Y. City, as depositary under a plan and d it 

between Floyd L. Carlisle, ge H. How- 
ard, Schoelikopf Jr. and John E. Zimmermann, as acommittee, 
J.P. Morgan & Co., as depositary, and such holders of the above stocks as 
may deposit thereunder. The depositary will issue deposit receipts repre- 
senting the deposited stock. 

There are on file with J. P. Morgan & Co., available for inspection, 
copies of the plan and deposit agreement, which sets forth, among other 
Te. the details of the proposed exchange and the facts as to the organi- 
zation and charter of the new corporation. 

The committee is advised by counsel that, in their opinion, the exchange 
of the deposited stock for stock and option warrants of the new corporation 
under the terms of the plan and deposit agreement will not result in any 
taxable gain under the provisions of the income tax statutes of the United 
States and of the State of New York. 

The proposed exchange will take place when and if the committee declares 
the plan and deposit agreement operative. The committee has the right 
to extend the time to receive d ts beyond July 20 1929 in its discretion, 
but not later than Aug. 31 1 . The plan may not be declared operative 
unless more than 51% of the outstanding common stock of the constituent 
companies is deposited, but holders of that amount have already signified 
their intention to deposit. 

Policy as to Dividends on Old Stocks.—The plan and deposit agreement 
Provides that the deposit of stock shall have no effect*on the perment of 
the dividends on common stock and class A stock of Buffalo Niagara & 
Power Corp. heretofore declared payable to stockholders of record 
on June 15 1929, and that it shall have no effect on the payment of the divi- 

Northeastern Power Corp. h e declared payable on July 1 
1929 to common stockholders of record on June 10 1929. All three of said 
dividends, due to the fact that stockholders entitled to the same were of 
record on June 15 1929 and June 10 1929, will be paid to stockholders of 
record on said dates, irrespective of whether or not their stock is deposited 
under the plan and deposit agreement. All other dividends, if any, shall 
be paid to the committee and if the plan becomes effective the amount 
thereof shall be paid to Niagara Hudson Power Corp.; if the plan does 
not become effective the amount of the dividends will be paid to the holders 
of deposit receipts of record as of the date or dates on W record holders 
, stock — to any such dividend are determined by the company 

eclaring the same. 

ers sae officers of the new corporation will include: Floyd L 

Carlisle, Chairman of the Board; George H. Howard, Chairma: 





n of the 
executive committee; Ray P. Stevens, President, and Alfred H. Schoellkopf 
and E. L. West, Vice-Presidents. Mr. Stevens is resi; as President of 
Allied Power & Light Corp. in order to accept the position of President 
of this corporation. 

Directors.—The board of directors of Niagara Hudson Power Corp. will 
include: Floyd L. Carlisle of Northeastern Power Corp. and of Mohawk 
Hudson Power Corp.; George H. Howard of The Uni Corp. and of Mo- 
hawk Hudson Power Corp.; Jacob F. Schoellkopf Jr., Paul A. Schoellkopf 
and Alfred H. Schoellkopf, all of Buffalo Niagara & Eastern Power Corp.; 
Harold Stanley of J. P. Morgan & Co.; George Roberts of Bonbright & 
Co., Inc.; John E. Zimmermann of the United Gas Improvement Co. and 
of eee Hudson Power Corp.. and Ray P. Stevens, President of the 
corporation. 

Additional Offer to Holders of Option Warrants of Mohawk Hudson Pr. Corp. 

The new corporation will her make a separate offer to acquire all out- 
aT option warrants of Mohawk Hudson Power Corp. (which give to 
the holders the right to purchase, at any time without limit, an aggregate 
amount of 498,788 shares of common stock of Mohawk Hudson Powrr 
Corp. at $50 per share) in exchange for the class A 15-year option warrants 
and class B option warrants of the new corporation (class B option warrants 
entitling the holders to purchase at any time on or after Oct. 1 1929, without 
limit, at the price of $50 for 3% shares of the common stock of the new cor- 

ration, these warrants having been created only for the purpose of grant- 
ng to and continuing in said Mohawk Hudson Power Corp. option warrant 
holders’ rights corresponding to those now held bd them). The rate of 
exchange of this separate offer will be: For each option warrant of Mohawk 
Hudson Power Corp. there will be offered in exchange a class A 15-year 
option warrant of the new corporation to purine % of a share of its com- 
mon stock at $35 per share, and a class option warrant to purchase 34% 
shares of the common stock of the new corporation for $50. 


Stock and Option Warrants to Be Issued by New Corporation. 


In addition to the stocks to be acquired under the above offers, the new 
corporation will issue for an aggregate consideration ef $50,000,000 in cash: 
(a) 2.000,000 shares of common stock, (b) class A ’5-year option warrants 
to purchase 2,000,000 shares of common stock at $35 per share, and (c) op- 
tions to purchase at any time within 5 years from Dec. 1 1929 an additional 
amount of 2,250,000 shares of common stock and of class A 15-year option 
warrants to purchase 750,000 shares of common stock at a price of $25 for 
a unit, consisting of 1 share of common stock and a class A 15-year option 
warrant to purchase 1-3 of a share of common stock. 

Should Niagara Hudson Power Corp. acquire all the outstanding common 
stock and class A stock of Buffalo Niagara & Eastern Power Corp., and all 
the common stock of Northeastern Power Corp. and all the common stock 
of Mohawk Hudson Power Corp., under the terms of the plan and deposit 
agreement, and should it also acquire, under its separate offer, all the option 
warrants of Mohawk Hudson Power Corp., the new corporation would 
own 1.967.769 shares of common stock and 501,493 shares of class A stock 
of Buffalo Niagara & Eastern Power Corp.: 2,867,662 shares of common 
stock of Northeastern Power Corp.. and 1,593,773 shares of common stock 
of Mohawk Hudson Power Corp. and 498,788 option warrants of Mohawk 
Hudson Power Corp. 

Against the acquisition of these stocks and option warrants, there will have 
been issued in addition to the stock and options issued for cash an aggregate 
of 23,102,351 shares of common stock (par $10 per share): class A 15-year 
option warrants entitling the holders to purchase 6,212,029 shares of com- 
mon stock at $35 per share, and class B option warrants entitling the holders 
to purchase, at any time without limit after Oct. 1 1929, 1,745,758 shares 
of common stock at $50 per 3% shares. 

Admitted to Curb Trading.—The New York Curb Exchange has admitted 
to unlisted trading privileges Niagara Hudson Power Corp. approximately 
25,102,351 shares common stock, - $10, class A 15-year option warrants 
and class B option warrants. All securities are traded in on a when, as 
and if issued basis. 


Northeastern Power Corp.—Merger.—See Niagara 
Hudson Power Corp. above.—V. 128, p. 3512. 


Northwestern Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission on June 1, avproved the acquisition by the 
company of the properties of the Project Telephone Co. 

On Feb. 4 1929, the Bell Company contracted to purchase the physical 
properties of the Project Co. for $8,370. Any liens which may exist against 
the properties are to be satisfied from the purchase price. and the balance 
of the purchase price is to be paid in cash.—V. 128, p. 2091. 


Ohio Electric Power Co.—Acquires Control of Rockford 


Light & Power Co.— 
i Midland Utilities Co. above.—V. 128, p. 3512. 





Ohio Kentucky Gas Co.—Notes Offered.—C. T. Williams 
& Co., Inc., the Century Trust Co. and John P. Baer & Co., 
Baltimore, are offering at 100 and int. to yield 7% $500,000 
three-year convertible 7% secured gold notes. 


Dated Feb. 1 1929; due Feb. 1 1932. Principal and int. (F. & A. ble 
at Century Trust Co., of Baltimore, trustee. Denom. ots? ct. 
Red. all or on any int. date, 30 days’ notice, to and incl. Aug. 1 
1930, at 102 and int., and t and prior to maturity at 101 and 
int. I Payable without deduction for that ion nermal 
not in excess of 2%. Refund of certain C -» Conn., 

District of Columbia, Iowa, Kansas, Kentucky ome gee Mass., Michi-. 
gan, Minn., New H , Oregon, Penn., Virginia and Wash. taxes. 
Company .—In in West V producing gas 


corporated . 4 
wells and controls through lease the gas and oil iy es in Ss me co 
45,000 acres of land in Boyd, Greenup and Lawrence Counties, ., Wayne 
County, W. Va., and Lawrence and Scioto Counties, O. The com is 


now dr additional wells and construct gath lines and moe 
connecting with the Columbia Gas & El Cc . System which serves 
% + Rea of the States of Kentucky, Ohio, Pennsylvania and West 


Business.—The United Fuel Gas Co., a subsid 

Electric Corp., has contracted to purchase for a peri 

produced from approximately 15,000 

©., properties located in Boyd and Greenup Counties, Ky., and Wayne 

County, W. Va._ The earnings from this contract alone as estimated by 

Brokaw, Dixon, Garner & McKee, Geol ts and Engineers, N..Y . City, 

are more than sufficient to amortize all of the company’s outstanding 
mortgage indebtedness prior to maturity. 

Security.— Direct obligation of the oo ef and secured by pledge with 
the trustee of an equal a a amogpt of gen. mtge. 7% gold bonds 
(convertibie), due Feb. 1 1939. The n. mtge. 7% gold bonds will be 

3 a closed general mortgage on @§1 of the fixed physical properties 
and developed leases of the company, subject to the mortgage, the 
contract for the sale of gas and to the usual farm mortgages. 

The properties of the company, including working capital and funds 
deposits in escrow for extensions and Rrecgmae. have been estimated 
by Brokaw, Dixon, Garner & McKee, New York City, to have a value of 
$2,648 ,954 which value, after deducting the principal amount of ou’ 
first mortgage bonds, represents more than $2,250 for each $1,000 Note. 

Capitalization— Aut 3ed. Outstanding. 
lst mtge. 6.50% sinking fund gold bonds-__ $2,500,000 $1,500,000 
3-year convertible 7% secured gold notes 


of Columbia Gas & 
of 15 years all of the 
acres of the Ohio Ken Gas 


x500 ,000 500,000 
y400,000 shs. 340,000 shs 
_x Secured by Moy with the trustee of an equal principal amount of 
general mortgage acs gold bonds (convertible). due Feb. 1 9 

y Including v shares reserved for stock purchase 
conversion privileges. 


Earnings.—Brokaw, Dixon, Garner & McKeé have estimated that average 


warrants and 





annual earnings for the first three years of full operation beginning Jan. 
1 1930, will be as follows} 
I i io a a es Aan us meee nil ermal teak $567,000 
Operating expenses, maintenance, taxes (not inclu Federal 
income tax), interest and average fixed sinking on out- 
standing first mortgage bonds_...............-..-.-.--- 220,434 
LA PN OS I ALLER AM SD NE RASS $346,566 


Maximum annua! interest requirements of this issue _--_.-_.._- i 

Conversion.—Each Note is convertible at any time at the option of the 
holder, on or before the interest payment date next succeeding the publica- 
tion of the notice of gem ye of said note, into a like pal amount of 

eral mortgage 7% gold bonds (convertible), due Feb. 1 1939, which 
mds will from time to time, for =e of such conversion, be 
released from the trust agreement g the notes. By action of the 
board of directors the general cer ne bonds are convertible, at the option 
of the holder thereof at any time r to their redemption into shares of 
the common stock of the Lana on the following : Each $1,000 
Fane a mortgage bond is convertible into 60 shares of the common s 
such conversion is effected on or before Feb. 1 1932; 50 shares if thereafter 
and on or before Feb. 1 1935; and 40 shares if thereafter and on or before 
Feb. 11939. Each $500 bond will have proportionate conversion privileges. 

Purpose.—Notes are issued to retire other notes issued in connection with 
the acquisition of properties. 

Management.—The company. upon completion of developments under 
the supervision of Brokaw, Dixon, Garner & McKee, will be managed by 
the Union Management & E eering CORP: a wholly owned subsidiary 
of Union Utilities, Inc.—V. 128, p. 1904, 1727. 


Pacific Public Service Co. (Del.).—Listing, &c.— 


The Los Angeles Stock Exchange has authorized the listing of 511,819 
shares of class A common stock of no par value. 


Consolidated Income Account, 


Period End. Mar.31— 1929—Month—1928. 1929-12 Mos.-1928. 
$351,072 








Gross sales _-...-.---..- ’ $364,599: $5,296,250 $5,102,202 
Oper. & maint. exp.---- 254,511 254,351 3,476,710 3,362,053 
Operating income. - -- $96,561 $110,247 $1,819,540 $1,740,148 
Other conmne pds bo a 20,790 10 578, 198,887 129,565 
Net earnings. -.--.-- $117,252 $120,826 $2,018,427 $1,869,714 
Consolidated Balance Sheet at March 31 1929. 

Assets— 1 Ltabtlities— 
ON Sn bs sche malin a x$17,065,207 | Subsidiaries’ pref. stocks.... $5,208,800 
Cash & callloans-.--.------- 1,666,440 Com. stk. class A......----- 3,997,508 
Notes receivable. ---------- 325,296 , Com. stk. class B_.._....-.-- 1,500,000 
Accts. receiv. (less res.) - ---- 478,193 | Accts. & notes payable - -.--- 450,559 
Levene: ooo oss 3k 232,417 | Accrued expenses - - - - - - - --- 209,343 
Marketable securities - - -.--- 129,386 | Deposits & coupon books - - - - 112,191 
Invest. & sinking fund - - ---- SS DOR | RWG So a nct ce stcdoksccs 79,542 
Prepaid & Deferred charges._. 1,713,060 Pref. stock subscriptions - - - - 79,247 
Pref. stock subscriptions - - - - 298,704 | Subsidiaries’ bonds - - - - ----- 4,998,900 
| Parent company’s bonds---- 5,000,000 
UE 5. aig 6 SGA dn He 504,612 
i RE int AS Hi A $22,140,703 Us cs teauscsssdnte'a weal aba ene $22,140,703 





x OG, wpbnoemant cost, $20,474,946; less reserve for depreciation, $3, 
409,739. 

The annual meetin of me company is held in San Francisco, California, 
on the first Monda ril of each year. 

The directors rove pin follows: A. E. Fitkin, E. A. Olsen, Dean Witter, 
B. W. Ford, E. F. English, C. E. Gray, Jr., and R. N. Dreiman. 

The officers are as follows: A. E. Fitkin, President; E. F. English, 
E. A. Olsen, Dean Witter, B. W. Ford, E. F. Salsbury, R. Q. Davidson, 
E. Jannicky, W. R. Van Bokkelen, and John Collins, Jr., Vice-Presidents; 
A. G. Gumaer, Secretary; R. N. Dreiman, Treasurer.—V. 128, p. 3352. 


Paterson & Passaic Gas & Electric Co.—Merger 
See Public Service Electric & Gas Co. below.—V. 128, p. 3512. 


Public Service Co. of No. Illinois.—T7o Issue Stock.— 

The company has decided to apply to the Illinois Commerce Commission 
for approval to issue no par common stock to the amount of 16 2-3% of 
outstanding stock of all classes. If the Commission authorizes the issue 
the stock will be offered at $100 a share to the stockholders for subscription 
later this year.—V. 128, p. 1397. 


Public Service Electric & Gas Co.—Abandons Merger.— 

The directors have decided to take no further action at this time toward 
the merger with this company of the Essex & Hudson Gas Co., the Hudson 
County Gas Co., the Paterson & Passaic Gas & Electric Co., the Somerset, 
Union & Middlesex Lighting Co. and the New Brunswick Light, Heat & 
Power Co. Merger proceedings, inaugurated in 1927, were enjoined by 
Vice-Chancellor Backes as the result of an action brought by minority 
stockholders and the injunction has been sustained by the New Jersey 
Court of Errors and Appeals.—V. 128, p. 3512. 


Public Utilities California Corp.—Acquisition.— 


The I.-S. C. Commission on May 28 approved the acquisition by the 
corporation of the properties of the Nevada 
& Telephone Co. ; 

Under date of August 7 1928, the Nevada Company submitted a written 
offer to transfer to the California Company all its properties, free and 


alifornia & Oregon Telegraph 
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ear of all funded indebtedness, in consideratio the deliv to it of 
$575 .000 par amount of the common stock of the California Company, 
and the assumption by the latter of the current d , obligations, and 
liabilities of the Nevada Compony existing at the date of transfer. The 
offer provided that should the California commission determine that a lesser 
amount of stock constituted the maximum{amount which could be 
sued by the California Company on the basis of the uisition of the 
properties, franch business, then the Nevada 
accept said 


’ would 
of all the stock 
ap PR eg Ee aE oy 
Company. 
Middlesex Lighting Co.—Merger. 


compliance 
cepted by the California 

Somerset Union & 

See Public Service Electric & Gas Co. above.—V. 128, p. 3512. 

Southern Natural Gas Corp. W ork Progressing.— 

The corporation reports that wor progress: ra on construction 
of its natural gas pipe line which Ford, Bacon % Davie Ine., are building 
for the corporation from the Monroe and Richland fields in jana to 
Birmingham, Ala., Atlanta, Ga., and other points. Theinitial construction 

‘ogram calls for 849 miles of pipe line. To date, right of way surveys have 

m completed for 844 miles, grants have been obtained for miles, 

and the right-of-way has been cleared for over 91 miles. Seven pipe line 
crews are at work on this jrogect and have completed construction of 
more than 40 miles of line. The schedule calls for 100 miles of pipe to be 
laid by July 15, and all of the 849 miles to be finished by Dec. BI of this 
year.—V. 128, p. 3352. 


Southwestern Gas & Electric Co.—Larnings. — 





Period End. March 31 1929— 3 Months. 12 Months. 
Gross 0 ting revenues. --..-...--------------- $1,313,353 $5,221,824 
Available for interest, &c......--.-------..---- 642,539 2,599,029 
Interest on long term debt--.--.------.--------- 225,807 i 
Other deductions. .-.--..--------------------- 64,261 181,370 

Net for retirements & dividends--.........--- $352,470 $1,511,448 
—V. 128, p. 2463. 


Southwestern Light & Power Co. —Earnings. — 
Period End. March 31 1929— 3 Months. 12 Months. 





Gross operating revenues. ---..---------------- 54,102 $3,025,399 
AVaeene TOP IMCOPEES , Ele an wens cwccsiccontsscs 369,854 1,267 ,232 
Interest on long term debt.......-............. a 384,819 
Other GORUCIIUNG 6 2 cic cisctssscosescccsunneese 17,241 51,591 

Net for retirements & dividends-_...........-. $250,112 $830,822 


—V. 128, p. 1905. 


Southwest Gas Utilities Corp.—Ezpansion.— 

This og) ee has completed plans for additional « evelopment in the 
Francis, Okla., area where gas was discovered last Fall acent to the 
company’s transmission line. After purchasing the discovery well together 
with more than 1,000 adjacent acres in that territory, the company brought 
in a well at the 1,500-foot level early this month, g the existence of a 
second gas sand in this area. The new well came in with 10,000,000 cubic 
feet of open flow and a 700-pound rock pressure. 

The corporation built a 12-inch line in 1928 further to tect its important 
contracts with the Oklahoma Portland Cement Co., the Oklahoma Gas & 
Electric Co. and the Hazel Atlas Glass Co. The line also serves the towns 
of Ada, Francis and Sasakwa.— V. 128, p. 885. 


Standard Public Service Co.—Acquisition.— 


The company announces that it has acquired the Ashland Home Tele- 
phone Co. (V. 124, p. 1064) which serves a population of 35,000 in and 
around Ashland, Ky. This acquisition increases co ted gross earn 
of the Standard Public Service System to more than $2,000,000. 

The Standard company, incorp. in 1927, through operating companies 
controlled by its subsidiaries, furnishes telephone or water service to 174 
communities in 11 States, serving a combined estimated population of 380,- 
000. Water service is furnished to various communities with an estimated 
population of 122,000. The water systems have approximately 349 miles of 
mains and 21,031 customers. Telephone service is furnished to 153 com- 
munities in 8 States having a combined estimated population of 258,000: 
service is furnished to over 47,000 subscribers through 147 exchanges. 

In connection with the acquisition of the Ashland Home Telephone Co., 
it is expected that offering will soon be made of $500,000 Standard Public 
Service Co. 1-year convertible 6% gold notes. The issue will be offered by 
G. V. Grace & Co., Inc.—V. 128, p. 1398. 

(Toho Denryoku 


Toho Electric Power Co. Ltd. 
Kabushiki Kaisha).—Notes Offered.—A group headed by 
Guaranty Co. of New York and including Lee, Higginson 

Co. and Harris, Forbes & Co. are offering $11,450,- 
000 3-year 6% gold notes at 9614 and int. to yield over 
7.40%. This is the third piece of Toho financing offered in 
the United States by the same bankers. An issue of $15,- 
000,000 Ist mtge. 7% bonds, due 1955, was offered in 
March 1925, and am issue of $10,000,000 3-year 6% gold 
notes was offered in July 1926. The company’s 3-year 6% 
notes due July 15 1929 will be accepted in payment for the 
above notes on a 5% interest yield basis. 


Dated July 1 1929; to mature July 1 1932. Interest payable J. & J. 
Prin. and int. payable at the roe office of Guaranty Trust Co. of New 
York, trustee, in gold coin of the United States of America of or equal to 
the standard of weight and fineness existing on July 1 1929, or, at the option 
of the holder, at its rincipal London office in sterling at the rate of $4.8665 
per pound sterling, in either case without deduction for any Japanese taxes, 
Ser or future, when held by others than residents of Japan. Denom. 

1,000. Red. as a whole or in part, at the option of the company, on 
any interest date upon 45 days’ notice at 100 and interest. 
Data from Letter of Y. Matsunaga, President of Company. 


Business and Territory—Company is the second largest retail distributor 
of electric energy in Japan. Directly or indirectly the company serves 
practically without competition a territory of approximately 4,200 square 
miles, situated in two distinct areas, the Kansai manufacturing district 
in and around Nagoya, Gifu, Nara and Toyohashi, in central Japan, and 
the je cape A important Kyushu district in and around Shimonoseki, 
Fukuoka and Nagasaki, in southern Japan. This territory has a rapidly 
growing population now estimated to be in excess of 5,700,000. 

Properties.—Company owns 44 electric generating stations with an aggre- 
gute installed capacity of 228,658 kw. and controls an additional 159,500 

- under contracts with eight neighboring hydro-electric companies and 
one farmers’ association. Other ‘physical property now owned or under 
construction includes 122 substations with 729.199 kva., installed trans- 
former capacity, more than 9,800 route-miles of transmission and distribu- 
tion lines, and valuable undeveloped water power concessions. 

Purpose of Issue.—The proceeds of these notes, together with cash now 
on hand, are to be used to pay the entire existing bank indebtedness of the 
company and approximately $10,432,717 of its funded debt (maturing 
or to be retired by sinking funds during 1929) and for other corporate pur- 


Capitalization to Be stepcesatiansae with Public upon Completion of Present 
inancing. 

First mtge. (Kansai Division) 7% bonds, due 1955___- 

5% sterling debentures due 1945, guaranteed by British , eae 
ey Gee eee Wee AOE ee 1,374,066 

Syear 6% gold notes due 1932 (this issue) —-—- 2 === => - 777 11,450,000 

uu n Japan ecur uring 

oe rye AY pan (uns ed, mat 1934-1068). 3 -ne aoe 
x An additional $9,376,031 authorized 

for and is subject to the company's call. NS ane, Nan ae ee 
Of the foregoing capitalization, paid-in capital stock will comprise more 


than 52% and funded debt less than 48%. Consid 
of the funded debt is secured. The secured Seats are the hat nels oS 


bentures (under which are pledged certain stock investments 

mortgage (Kansai Division) 7% bonds, which have a lien on Rp dees 

fixed property in the Kansai Division. Up to $15,000,000 additional bonds 

thay ssued under this mortgage for not more than 50% of poernent 
net earn- 


improvements or additions to the mortgaged property, provid 





ings before depreciation are at least three times annual interest requirements 
of all and funded debt. 
Valuation.—The di value of the fixed ies in operation 


1 30 1929 was carried on the com ’s at a 

781 617 The properties in the Kyedke ores ¢ cometioalins pod 
ma 22,000,000 of the foregetas | value, and any other properties 

h uired outside the i area as defined, may be 
to an not 50% of their fair value in accordance the 
of the Kansai vision first sacresage indenture, The depre- 
ciated replacement the company’s fix: ies in the Kansai 
was estimated by Stone & Webster, Inc., as of July 2 1928, to be ap- 
ximately 405,000, against which there will be outstanding upon 
completion this $13,750,000 first e bonds. As indi- 
cated iow, additional not issued against this 


Ts bonds ma 
property unless the proceeds thereof are applied to the retirement of these 


notes. 
In addition, the company owns directly or indirectly, as through Toho 
Securities Hol Co., Ltd. (of which it owns, free from lien, slightly 
more than 80% of the capital stock and all except approximately $15, = 
574 of the outstanding ebtedness) , investments in public utility and other 
companies having an indicated market value of more than $33,000,000 


Earnings 12 Months Ended Oct. 31. 
‘ 1927. 1928. 1929.a 
Gross operating earnings $19,106,986 $21,618,319 $22,576,155 $22,667,602 
Oper. exps., maintenance 
11,995,986 13,747,586 14,045,003 14,202,017 


abd CASER. nwedcsiceha 
Total inc. (incl. oth. inc.) 
available for interest_. 9,748,140 10,519,492 10,795,515 b10,661,439 

a Twelve months ended April 30. b Earnings of the company in yen 
increased; the decrease in the dollar figure is due to the lower conversion 
rate of yen exchange. 

Annual interest requirements on total funded debt to be outstanding 
after giving effect to this issue amount to $3,198,798. For the 12 months 
ended April 30 1929 total income before depreciation amounted to more 
than 3.3 times such charges. 

Dividends and Equity.—Dividends are now being paid at the rate of 10% 
per annum, and have paid at the rate of not less than 8% per annum 
on the stock of the company and all important predecessor companies out- 
standing during the past 14 years. At present prices the indicated aggre- 
gate market value of the company’s capital stock now outstanding with 
the public is more than $63,000,000. 

Listing.—Application will be made to list these notes on the New York 
Stock Exchange.—V. 128, p. 2806. 


United Corp.—Ruling on Rights.— 

The Committee on Securities of the New York Stock Exchange has 
ruled that the common stock be not quoted ex rights until further notice 
and that the rights may be dealt in on a when issued basis on and after 
July 10. See V. 128, p. 3826. 


United Gas Co.—Rights, Earnings, &c.— 

In order to obtain funds for the payment of part of the cost of construc- 
tion by Mississippi River Fuel Corp. of a pipe line to St. Louis and for 
other corporate p , the directors on May 31 1929 determined to offer 
for subscription at $20 per share pro rata to the common stockholders of 
record June 10, additional shares of the common stock, without par value. 
The company has an interest of over 20% in the Mississippi company. 
Such rights to subscribe are upon the basis of one new share for five 
shares of common stock held. All subscriptions = such off accom- 
een ay by payment in full, should be made at the Chatham Phenix National 

ank & Trust Co., 149 Broadway, N. Y. City, on or before June 24. 

The holders of common stock warrants attached to the preferred stock , $7 
cumulative div., series A, will be given an opportunity to subscribe to such 
additional stock in proportion to the number of shares of common stock 
called for by such warrants, now held for their benefit by Chatham Phenix 
National Bank & Trust Co. 

No subscriptions for fractional shares will be received nor will fractional 
shares beissued. Accordingly, fractional warrants for subscription purposes 
must be consolidated with other fractional warrants at one or 
more full shares. In order to meet the convenience of stockholders the 
compen has arranged with G. E. Barrett & Co., Inc., 120 Broadway 
N. Y. City, to assist stockholders in the purchase or sale of warrants and 
fractional warrants. 

Attention of holders of common stock warrants attached to the preferred 
stock, $7 cumulative dividend series A, is especially directed to the fact 
that no subscription warrants will be mailed to them and that in order to 
obtain subscription warrants and (or) fractional warrants the common stock 
warrants must be presented to the trust company on or before June 24. 

Consolidated Income Account for the Three Months Ended March 31 1929. 
Gross. revents (Cll GGNUS) .... 602 oni ncnpadecccnccascnsossa 476,256 
Operating expenses, ntenance and local taxes.....-------- 1,094,347 


Dilys cba Saree tin a insigh orcs bs Os tne oo eo meee ela i oad a $2,381,909 
Prior charges of controlled companies: Interest on funded debt, 
$749,884; other deductions, $2,683; divs. on pref. s 


$180,851; minority common stock int. before epreciation, 

depletion and Federal taxes, $513,583; total__._.._.---------- 1,447 ,002 

hss be Tie Ce OO cg oa a eb tandems $934,906 
Daas TOS. nak oo ann nk cetianiettdonss linen 10,767 


Balance available for reserves, Federal taxes and dividends.-.. $924,139 
Note.—The earning power of the company is not completely reflected in 
the above income account. The Duval Texas Sulphur Co. is building up 
its storage of readily saleable sulphur and earnings will not be included 
until my has been delivered. Only the March earnings of Mission 
Drilling Co., are included and substantial earnings of United Gas E eer- 
ing Corp. from its construction contracts will not be reflected until com- 
pletion of these contracts some time during July or August. 
Consolidated Balance Sheet, March 31 1929. 





Assets-— Liabilities— 
Physical prop., investments Funded debt of controlled cos.$45,178,100 
and gas reserves__..----- $89,459,867 | Current liabilities. ....---- 2,835,193 
Special deposits .__....-...-. 107,604 | Consumers deposits & special 
ete ictet bate Bei acters 3.G65. 2001 . DOMME. ¢ o decccnyanncne 876,092 
Other current assets _ ___-_-_-_- 3,563,324 | Res. for deprec., depl., &c_-. 5,253,116 
Advances, prepayments and Pref. stks. of controlled cos__ 9,632,935 
special receivables-_--...-- 295,230 | Minority int.in controlled cos. 9,749,053 
Deferred charges. -...-..---- 2,296,469 | Pref: stk. of United Gas Co__- 9,500,000 
xCommon stock and surplus 
(1,083,616 shs.outstanding) 15,363,225 
Me kcdnnmscs ainaeke DOG SRT 7 aE). TWncicctncmanwencesus $98,387,714 
x Represented by 1,083,616 shares of no par value. 
Note.—The assets as listed above do not include the follo securities 
which were actually uired after March 31 1929: (a) Over 20% of the 


capital stock of Mississippi River Fuel Corp.; (6) over 27% of the class B 
common stock of Consolidated Gas Utilities Co., represented by voting 
= t certificates; (c) over 13% of the capital stock of Natural Gas Securities 
orp. 

The Mississippi River Fuel Corp. was recently formed by the Standard 
Oil Co. of New Jersey, United Gas Co., Columbian Carbon Co., Electric 
Bond & Share Co., United Carbon Co. and the Palmer Corp. of Louisiana, 
to construct a 22-inch high pressure pipe line from the Monroe and Richland 
gas fields (the second largest known gas producing territory in the world) 
where it controls procacsien. 430 miles northward to St. Louis. The 
cost of this line be in the neighborhood of $25,000,000. This line will 
have sufficient capacity to deliver 100,000,000 cubic feet of gas daily to 
industries in the metropolitan area of St. Louis and with additional com- 
pression its capacity can be increased to 150,000,000 cubic feet per day. 
Aside from the St. Louis area it will also supply gas to a number of industrial 
consumers and cities en route. Contract for the construction of this line 
was placed with Ford, Bacon & Davins, Inc., Engineers. Actual laying of 
pipe has begun and it is expected that the line will be completed during 
the latter part of this year. 


Contracts for Laying Line.— 

The United Co. has signed contracts with the Smith Brothers Construction 
Co. of Dallas, Tex., to lay a 12%4 inch line from the Jennings gas field in 
Zapata County to Monterey, Mexico, a distance of approximately 125 
miles. The pipe has been ordered from the Yo town Sheet & Tube 
Co. and shipments from the mills are promised wit 10 days. 

This line will cross the Rio Grande at Roma, Tex., and proceed on an 
almost air line to Monterey. The right of way has been secured for the 
entire line and much of it in Mexico has been cleared and is ready for pipe 
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laying machines. The United Gas Co. has fully 
requirements of Mexican law an operating subs , Cia Mexicana De 
Gas 8.A. This company will operate as a transport: com: and sell 
gas to the local ee oumpeny at Monterey for domestic con- 
sumption. In addition Cia Mexicana De Gas has already signed contracts 
to supply gas to leading industrials in Monterey, which is known as the 
Pitts’ of Mexico. 

New Wells Completed — 

Subsidiaries of the United Co. recently completed three large gas wells in 

isiana and Texas. The Richland Production Co., brought in two wells 

with average open flow of 52,000,000 cubic feet of gas on its holdi in 
Monroe-Richland district, northern Louisiana. Both wells have 
capped and will be cut into the a line now under construction from the 
surrounding field to St. Louis, which ject the United Gas Co. and 
Standard Oil Co. of New Jersey each has about a 22% interest. 

The Mission Drilling Co., another United subsidiary , has also com- 
pleted in the Refugio field, Texas, a large gas well with open flow of ap- 
proximately 75,000,000 cubic feet which is spraying considerable oil. This 
well further extends the proved holdings of the United company there, 
which previously comprised nearly 4,000 acres.—V. 128, p. 3826. 


United Gas & Electric Corp. —$1 Dividend.— 

The directors have declared a dividend of $1 r share on the common 
stock, without par value, payable June 28, to holders of record of June 24. 
est me of $1 per share was also paid on the common stock on Sept. 

When, on or after June 25 1929, common stock of this Te is 
issued in exchange for any of the securities of the former, United Gas 
Corp., pursuant to the agreement for consolidation dated June 21 1923, 
therein provided to be so exchangeable, then holders of such exchangeable 
securities will be entitled to receive an amount in cash equal to $1 per 
share of the common stock of this corporation so issued, together with 
dividends in cash equa] to $9 per share, and a dividend consisting of one- 
third of a share of the $6 pref. stock of Lehigh Power Securities Corp., 
accruing dividend from Feb. 1 1928, for each share of common stock of 
ag pene Gas & Electric Corp., heretofore declared payable.—V. 126. 
Pp. 579. 


Utilities Power & Light Corp.—Common Stock Offered.— 
Pynchon & Co., West & Co., and W. S. Hammons & Co. 
are offering 250,000 shares of no par value common stock, 
priced at the market. 


Company .—tT his corporation, with holdings in America and Great Britain, 
is one of the largest public utility corporations in the world. Either di- 
rectly or through its subsidiaries, corporation controls public utility sys- 
tems o ting in 832 cities and towns in 19 states, serving a total popula- 
tion of more than 2,800, Electricity or gas is furnished more than 
521,000 customers. It recently acquired control of Greater London & 
Counties Trust, Ltd., a British corporation headed by the Earl of Birken- 
head, which through government charter has the monopoly on electricity 
furnished in three large areas near London. In addition, this company 
and its subsidiaries have the exclusive service rights for 95 cities and towns 
in England and _ Scotland. 

Dividends.—Dividends were inaugurated on the class A and class B 
stocks in 1925 and have since been paid regularly. It has been the prac- 
tice of the corporation to give the holders of the class A stock the option 
of accepting in lieu of their annual priority dividend of $2 a share in cash, 
additional class A stock at the rate of 1-10th of a share share per annum. 
A similar practice has obtained as to the corresponding dividends on the 
class B i; An initial quarterly dividend of 25 cents per share has been 
declared on the common stock for the period ending on June 30 1929. 
Holders of common stock have the right to accept, in lieu of their cash 
dividend, common stock at the rate of 1-40th of a share for each share of 
common stock held. On this basis, the shares obtained through dividend 
subscriptions are equivalent to a 10% stock yield. 

Capitalization.—The consolidated dae of corporation and sub- 
sidiary and controlled companies, giving effect to the re-classification of 
stock, as of May 31 1929, is as follows: 


organized with all the 


Utilities Power & Light Corp.— Authorized. or. 
544% gold debentures, due 1947_---------- x $14,000, 
5% gold debentures, due 1959___---------- x 36,000 ,000 
7% cumulative preferred stock--.-.----.--- $30 ,000 ,000 16,297 ,000 
cee A. G6eGe (0 POF) 2 oe cdot. itn cdn §,000,000shs. 1,098,000shs. 
ee DS GtOG (HP UEP) . os oe ek ci ccecnes 5,000,000shs. 1,139,500shs. 
Common stock (no par), this issue____------5,000,000shs. 1,139.500shs. 

Subsidiary and Controlled Companies— 

Da el coy er nn cls “es cassie seh es cap e's a $121,213,581 
SE DON oe ns cs Re bie we aan teed dekoweenm 40,733, 
I te cre ie aciatic pins hb winds te on ech ak greed mal de 4,695,975 


re 2 anaes of additional obligations restricted by provisions of the trust 
enture. 

Earnings.—The consolidated earnings of corporation and its subsidiary 
py soaceetins, companies, for the 12 months ended March 31 1929, were 
as follows: ” 


Gross revenue of utility operating companies_____..-..------ $44,124,310 
Operating expenses, maintenance, and taxes (excl. of inc. taxes). 24,128,831 
Net earnings. before fixed charges...........-.---------- $19,995.479 


Int. & divs. on outstanding bonds & pref. stocks of subsidiary 
& eontrolled companies, amortization, earnings prior to ac- 


quisition, net income accruing to minority interests, &c_--.-- 11,514,489 

Ds be a ets - Cha bo no ea le Cwik patlilemahen ss inp Bhi ited $8,480,990 
Other net earnings of Utilities Power & Light Corp., before 

renewals and replacements and income taxes.........--.-- 2,012,931 





Total net earnings before debenture int. and amortization, 
renewals, replacements & retirements & income taxes----$10,493,921 

Deductions for int., amortiz., normal tax, &c. of Utilities Power 

& Light Corp., & provision for renewals, replacements & re- 


tirements, & Federal, State and British income taxes-_-- --- 5,529,813 
Cheientaetal Wt Tae. ko os oe Siok nw akties Ses cedasenex $4,964,108 
Preferred stock dividends paid_.-......-.....-..-...-------- 1,136,688 
Selensends wall os Glass BE BOGE. ok oc hiss ceo eessieses 1,536,655 
Balance before dividends on class B and common stocks__.. $2,290,765 


The Irving Trust Company has been appointed co-transfer agent for 
5,000,000 shares of common stock, no par value.—V. 128, p. 4005, 3686. 


Western Power Light & Telephone Co.—DPBends 
Offered.—A. B. Leach & Co. Inc. and Porter,Fox & Co. 
Ine. are offering an additional issue of $1,187,000 Ist lien 
coll. 20-year 6% gold bonds series ‘‘A’’ at 9714 and int. 
yielding about 6.20%. 

Dated Feb. 1 1928; due Feb. 1 1948. 

Data from Letter of Nathan L. Jones, President of the Company. 

Company.—Incorp. in Delaware. Owns subsidiary companies which 
own and operate a group of public utility properties in Missouri, Kansas, 
Oklahoma and Texas; and is now acquiring through subsidiaries additional 

erties located in Kansas and O oma. Ice properties in Kansas, 
Toe and New Mexiéo are also owned by subsidiaries. Company owns 
all outstanding capital stocks and funded debt of the subsidiary companies, 
except directors’ qualifying shares and a minority stock interest in City 
Ice Delivery Co. 

The subsidiaries will supply 152 communities with one or more classes 
of service; and the properties are so located as to permit economical opera- 
tion in groups. Electric light and power will be furnished in 42, water in 4, 
ice in 17, gas in 5 and telephone service in 101 communities. Electric power 
is also supplied wholesale to 4 communities. The population to be served 
with electricity, water, gas or telephone is estimated at more than 250,000 
and the number of such customers and subscribers exceeds 47,400. 

The electric light and power properties include 11 generating stations and 
427 miles of transmission lines. he telephone ye ge are concentrated 
in central Kansas and northern Oklahoma and in northern and western 
Missouri. The system includes 1,662 miles of toll lines and a majority of 
the local exchanges occupy buildings owned by the subsidiaries. Long dis- 
tance service with aJl parts of the United States and Canada is handled over 
lines of the Bell Telephone System and other companies through joint 
operating agreements. 


Security.— Bonds 
bed first lien on all pital 
ares) and all outstanding funded debt of pl 
are deposited and — with the trustee. 
mew be issued by these pledged subsidiaries unless depos 
and pledged under the indenture. City Ice Delivery Co. and Western 
Telephone Co. of Texas are not subsidiaries under the indenture. 
Valuation.—The total depreciated value of the pro’ as appraised by 
ind dent engineers, plus the cost of subsequent additions extentions 
to March 31 1929, is more than $10,000,000, for properties of subsidiaries 
er the indenture. The Ist lien coll. bonds to be outstanding upon com- 
pletion of this financing will be less than 48% of this valuation. 
Earnings.—The combined earnings from the perties owned and under 
contract to be acquired by subsidiaries (includ: earnings from properties 
not to be placed under the indenture) for the 12 months ended March 31 
1929, after giving effect to $54,573.27 of non-recurring expenses, but before 
depreciation and Federal income tax, are as follows: 


are a direct otiteasios. of the company and are secured 
ca stocks * qual 


CRROUR TOVOUIIOB 6 os oscithcmorn wiscuainnmainngn Lidsd Kuk eee $2,979,717 
Operating expenses, maintenance and local taxes, and propor- 
tion of earnings applicable to minority stock interests... _-._ 


2,182,968 
Net income before interest, depreciation and Federal tax.... $796,749 
Annual interest requirement of Ist lien collateral bonds... ....- 284,220 
The above net income before depreciation and Federal income tax is 
more than 2.8 times the annual interest requirement of the First lien col- 
Jateral bonds outstanding, including this offering. 
The net income shown above does not include $49,849 derived from an 
electric light property, the right to acquire which is subject to adjudication 
on appeal from a decree in favor of the company. 


Capitalization— Authorized. Outstanding. 
First lien collateral 20-year 6s..............-.- $5,000,000 $4,737 006 
Preferred stock (par $100)_.....___- EE SST. 10, ¥ 3, ,000 
Participating class A stock (no par)..........-- 250,000 shs. 65,000 shs. 
Common stock (no par)......_.....--.-.-- .--300,000 shs. 100,000 shs. 


Purpose.—Proceeds from sale of these first lien collateral bonds will be 
used to reimburse the angers f of the company for the cost of new properties 
n 











additions and extensions, and for other corporate purposes.—V. 128, p. 250. 
West Texas Utilities Co.—Zarnings.— 

Period End. March 31 1929— 3 Months. 12 Months. 
Gross operating revenues... ..............---.<. $1,667,798 ,915,366 
Availabie for interest, etc... . cece ccc 673,672 ; 603 
Interest on long term debt. _.............--..-- 232,060 835,866 
een COCNNNN s bb daa dk odnndabowde duumasandas 51,318 193 ,294 

Net for retirements & dividends. _..........-- $390,294 1,700,443 
—V. 128, p. 2271. 

Wisconsin Power & Light Co.—Zarnings.— 

Period Ended March 31 1929— 3 Months. 12 Months 
Gross operating revenues _._...........--...--- $2,043,388 $7,827,543 
Available for interest, etc......- f 887,1: 3,628,816 
Interest on long term debt ; 334,081 1,252,359 
i a Ee, 26,549 117,246 

Net for retirement & dividends............... $526 ,507 


$2,259,211 
—V. 128, p. 1906. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices Reduced.—The following companies June 22, each 
reduced the price of refined sugar 15 points to 4. . a lb.: American, 
Arbuckle, National, Pennsylvania, Revere and Spreckles. 

2,750 Strike in Haverhill in Dispute Over Wages and Work-Week.—Em- 
plerece of 5 shoe factories at Haverhill, Mass., June 20 joined the ranks of 
1,450 strikers of 5 other plants, b g the total number on strike to 2,750. 

Matters Covered in ‘‘Chronicle”’ of June 15.—(a) The new capital flotations 
during the month of May and for the 5 months since January, p. 3909. 
(b) Paper production in April above previous month’s figures, p. 3921. 
(c) Oil conservation conference held at Colorado Springs at instance of 
President Hoover ‘recesses subject to call of President—Order b: 
— lands from oil prospecting disapproved, p. 3925. (d) Plan for - 

cation of tin producing interests to stabilize tin industry—mannifesto 
issued by leading British tin Producers. . 3930. (e) Unfilled steel orders 
show moderate decrease, 2, 930. (f) Quotation Board will print prices 
range with N. Y. Stock Exchange sales—new type device to put into 
use soon; will show open, high, low, close, p. 3941. (g) N. Y. Curb Market 
changes official designation to N. Y. Exchange, p. 3942. 
of subscriptions to Treasury certificate offering of $400,000, m 
heavily oversubscribed. (i) Farm relief bill passed by Congr rt 
debenture plan not carried in bill, p. 3943. (i) Bill providing for 1930 cens 
and reapportionment of House membership passed by Congress, p. 3944. 


Adams Express Co.—I/nitial Stock Dividend .— 

The directors have declared an initial semi-annual stock dividend of 1% 
in common stock on the 82,7614 shares of common stock now outstanding, 
payable July 15 to holders of record June 28. 

he company maintains the regular cash dividend of $6 a share a 
on the issue, a quarterly dividend of $1.50 a share being payable on June 2 
to holders of record June 15:—V. 128, p. 3687. 


Adams-Millis Corp.—Correction.— 

The shipments given in the ‘‘Chronicle’’ of June 8 1929, page 3826, are 
for the month and four months ended ages 30 1928 and 1929 (not May 31). 
The figures for May and the five months ended May 31 were given in last 
week's ‘‘Chronicle.’’—V. 128, p..4006. 


Aero Corp. of California, ine.— Barnings -— 

5 Months Ended May 31— 1929. 
Gree TOPE os 6 cnn codec desde ndcendunascoe $211,731 
—V. 127, p. 3399. 


Alexander Industries, Inc.—Listing, &c.— 
The Los Angeles Stock Exchange has authorized the listing of 300,000 
shares of common stock of no par value. 


1928. 
$84,420 


Held b Held 
Out- Aleza 
Capitalization (Incl. Subsidiaries)— standing. Ind.,Inc. Public. 
Alexander Industries, Inc.— 
Participating cumulative preferred, 8%- $587,900 $587 ,900 
Cumulative MENGE; PUR deccadanncene 2,550 shs. 2,550 shs. 
ek nn. canine eben 300,000 shs. 300,000 shs. 


Alexander Film Co 
Cumulative 7% Preferred, $25 par------ $566,900 $526,500 $40,400 
NO DEF COO. onc Ged cboscdcdvasscen 8,532 shs. 8,040 shs. 492,shs. 

Alexander Aircraft Co.— . 

a ied ld tn ea ean came oe stn $18,494 $18,266 $228 

- There is no funded debt in the structure. 

For every cent in excess of 6 cents paid in any year on the common stock 
2% is added to the dividend on the participating pref. stock up to a maxi- 
mum of 12%; beyond this maximum 2% of the par value of the ———- 
pref. stock must be placed in a sinking fund for the retirement of the pref. 
stock for every additional cent paid on the common stock. 

The corporation was incorporated in Colorado on Sept. 25 1925. 

Gross Volume of Business a Net Profits of Corporation and Subsidiaries. 
Calendar Years— 1928. 1927. 1926. 1925. 1924. 
Total income_--_----.-- $1,855,901 $1,338,452 $857,626 $647,108 $435,561 
Meat. mretits.. ..-.- scan 162,220 144,530 115,560 79,848 29,488 

The directors are as follows: J. Don Alexander (Pres.), Don M. Alexander 
(V.-Pres.), R. A. Duncan (Sec.-Treas.), D. P. Alexander, G. M. Alex- 
ander, E. V. Fox and Mark Fitzgerald. 

The transfer agents are: Central Union Trust Co., N. Y. City, and 
Security-First National Bank, Los Angeles, Calif. 

The registrars are: Irving Trust Co., N. Y. City, and Bank of America 
of California, Los Angeles, Calif.—V. 128, p. 2465. 


Alliance Investments Limited.—<Stock Offered.—A. N. 
Worthington & Co., Ltd., Toronto, recently offered units 
consisting of 1 preferred and 1 class A shares at $30 per unit. 

Preferred Shares are preferred as to assets and dividends and are entitled 





to a fixed, cumulative dividend at 7% per annum from the date of issue, 
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payable Q.-M. Red. all or part after two years 
and divs. Entitled, in the event of liquidation or voluntary winding up. 
to repayment at 100 and div. in priority to common tock. Non-voting t 
as to matters affecting the rights of the holders and except when 8 Ny 
dividends shal) be in arrears and while such arrears remain unpaid. 

Class A Shares are entitled to a non-cumulative dividend of 75c. per share 
in any year before any div. payment on class B common shares, and, after 
75c. dividend has been paid on the class B shares in said year, to share 
equally with the class B in the de ee | profits. In the event of liquida- 
tion or voluntary winding up, holders of class A shares are entitled, after 
payment to the preferred shareholders, to divide 50% of the ca assets 
then remaining and thereafter shal! share equally with the ho of class 
B shares in the remaining assets. lass A and class B common shares have 
equal voting rights of one vote per share. 

Authorized Capitalization— 
6% coll trust bonds redeemable at 105 (not to be sold until 1931) $2,000,000 


7% cumul. red. pref. stock (par $25) ----.---..-.--..-...-.. ,000 000 
Class A non-cumul., partic. stock (no par)........--......-. 40,000 shs. 
Class B common stock (00 P8f)... 2.02 csccwcesccswssonsieue 40,000 shs. 


Company.—Incorp. under the laws of the Province of Ontario. Is an 
investment company by which the funds of many investors, whether in 
large or small amounts, are jointly invested in a wide a. securities. 

Depositary for Funds and Securities.—The Union Trust .. Ltd., To- 








ronto, has been appointed transfer agent and registrar of the capital stock 
and depositary of its assets under trust deed. 

Earnings.—As the assets at all times consist largely of income-bearing 
Securities a certain fixed or constant income is assured. It may be expected 
that this company should do as well as the average’ investment trust. 

Management.—The business is under the management of the executive | 
committee of the board of directors co-operating with the advisory board. 

Directors.—C. W. Rowley, Pres.; Major-General Sir Henry M. Pellatt, 
C.V.O., Knt., Vice-Pres.; T. P. Loblaw; A. E. Silverwood; H. J. Dingman. 

Advisory Board.—Associated with the company in an advisory capacity 
are the executives of several Canadian and American companies. The 
object has been to bring to the company the experience and connection of 
the executive heads of as many different types of industries as possible. 


Allied Laboratories, Inc.—ZIJnitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of 87}4c. per 
share on the $3.50 cumul. conv. pref. stock, no par value, payable July 1 
to holders of record June 15. See also V. 128, p. 3827. 


Allied Motor Industries, Inc.—Subs. Acquisition.— 

President William Robert Wilson announces that weath oof Body 
Corp. of Corunna, Mich., a subsidiary, has completed negotiations for the 
purchase of the Field Automobile Body Co. of Owosso, a town adjoining 
Oorunna. 

The Weatherproof Body Corp. manufactures atuomobile bodies, cab 
inclosures and wood and metal parts for some of the largest motor car 
manufacturers in this city. It has been operating 24 hours a day on three 
8-hour shifts of labor without keeping pace with the demands of the in- 
dustry for its products. The new plant will add 200,000 square feet of 
working space to Weatherproof’s present facilities which comprise two 
3-story factories in Corunna. 

The new plant will be equipped at once with macninery for the manu- 
facture of Weatherproof’s entire line and production will begin as soon as 
this installation can be completed. 


Rights.— 

The preferred and common stockholders of this company, the class “‘A”’ 
stockholders of the Great Lakes Aircraft Corp. and the participating “‘A”’ 
stockholders of Van Sicklen Corp. of record June 27 1929 will be offered the 
right to subscribe to units of class “‘A”’ and class ““B’’ stock of American 
Cirrus Engines, Inc. (each unit consisting of one share of class “‘A’”’ stock 
and one-fourth share of class ‘‘B’’ stock) at $21 Ooh unit, to the extent of 
one unit for each four respective shares held. ights to subscribe expire 
July 22 1929.—V. 128, p. 3189. 


Allied Packers, Inc.—Sale.— 

William 8. Sayres, Jr., Special Master will sell the entire property of the 
company July 18 at Detroit, Mich.—V. 128, p. 3827. 

Amalgamated Electric Corp., Ltd.—ZInitial Dividend.— 

The directors have declared an initial dividend on the 6% cumul. conv. 


pref. stock, par $50, of $1 per share for the period from March 15 to July 
sg agen July 15 to holders of record June 28. See offering in V. 128, 
Dp. 65. 


Amalgamated Silk Corp.—Larnings.— 

The corporation reports for the 6 months ended April 30 1929, a gross 
profit of $440,573 before deduction of depreciation amounting to $146,499 
and interest and other charges aggregating $306,317. During the period 
the company’s bonded indebtedness was reduced $160,000.—V. 127, p. 3400. 


American Bakeries Corp. (& Sub.) -—-Rarmenge 





Five Months Ended May 31— 9. 1928. 
Re iiss nite senibics oconahasndti ae $3,141,645 $3,074,161 
Fe ON aS OS ee 1,933,652 1,950,740 
Selling and delivery expense_._.__._....._..-.---- ‘ 4 
Plant, office and general expense___......-.-.-- 65,162 63,229 
Provision for hed debt... .. 0.02.60 bk ddededecka 8,35) 7,250 
Administration expense—net__._.........------ 70,892 59,008 
Provision for Federal taxes..................-- 32,200 29,750 

as Bo an is ini sea edhe aime ae ee $242,706 $223,729 
Dividends declared by subsidiary on pref. stock-- 20,562 20,738 
Preferred dividends (parent company)-......---- 13% 73,504 
Class A dividends (parent company) -.._..._---- 87,743 87,745 
Premium on pref. stk. of sub. company retired -_--- 2 250 
Refund of Federal income tax_._.............-.. _ ------ Cri ,324 





Increase in surplus for period_............---. $60,695 $42,817 
—V. 125, p. 3351. i 


American Cirrus Engines, Inc.—Stock Offered.— 
See Allied Motor Industries, Inc., above.—V. 128, p. 4006, 3827. 


American Cyanamid Co.—Proposed Merger.— 


The directors of this corporation and the Kalbfleisch Corp. have ap- 
prose the consolidation of the assets of Kalbfleisch Corp. with American 

yanamid, subject to the Bo tad of the stockholders. 

The Kalbfleisch Corp. continue to operate as a separate organization 
and no change in the management is contemplated. The company is 
100 years old. It manufactures chemicals for paper making, text and 
other pt at its six plants in the United States, and has ore mine and 
plant utch Guiana, South America. 

The two companies use some of the same basic materials in their operations 
and this reorganization is expected to create advantages through con- 
sateen. # plant facilities, research and technical developments.—V. 


American Equitable Assurance Co. of New York.— 
Balance Sheet Dec. 31 1928. 


Assets— | Liabilities— 
Bonds and stocks__._.-- $8,762,308 | Res. for unearned prems. $2,809,089 
Premiums and accounts ‘| Reserve for losses -_------ 318,529 
receivable. .........- 820,872 | Res. for all other liabils - - 266 ,648 
Reinsurance receivable - 16,319| Voluntary res. for conting 1,600,000 
Interest accrued-_.....-- ,886|Capital stock........-- F A 
Cash on deposit....._-- 493 ,776| Surplus. .............- 3,104,896 
WHOS cd chnacnondn aun $10,099,162 Bc eactaeaancteweas $10,099,162 





—V. 128, p. 251. 


American Screw Co.— Dividend Increased.— ae 

e directors have declared a quarterly dividend of 1 on the capita 

stock, przatie July 1 to holders of record June 20. A eee distribution 

of 14 ; Was made on Apeh llast. From July 1 1927 to Jan. 2 1929 incl. 

i VW OS Rn Pag a BH hg 
, n , ani 

paid an extra dividend of 1%.—V. 28.) Dp. 1908. 


American & Scottish Investment Co.— New Financing. 





George M. Forman & Co., Inc. will shortly offer $3,000,000 5 ° 
debentures series A, dated April 1 1929; due April 1 1o38. satechg 


on 60 days’ notice at 105 | Pro Forma Income & Expense Zrgount fos Date of Incorporation (April 1928) 





April 

mee OP a RIS EEE PS CAEN SRS RAE ee SRL 997.008 
Profit on sale of securities... ..--.------.-------.-.------ 98/348. 
$217,104 

E I i ak F 
"Gitloccapenee Pree tees esis naewens- nano ast Are 
Corporate RS NTI AI BCT 1,518 

Net inc. avail. for int. on funded debt, amortiz., Federal taxes 

asin Re charge 6a 85.000, 000 1698: 8% Bald aebatrea, 7 
omits Ronen ect Fe See eee ’ 165,000 
BOMnee so 6. cual clade oedeaen S, incthdp pitas nese mathe $39,548 


—V. 128, p. 2466. 


American Soda Fountain Co.— Sale A pproved.— 

The stockholders on June 13 voted to accept an offer of the United Soda 
Fountain Co. to purchase certain of its assets. Under the plan, the Ameri- 
can company would dispose of its interest in the Watertown (Mass.) plant 
and its inventory, together with certain other assets, and after collecting 
accounts receivable and paying ite debts, would divide the remaining 
assets in liquidation pro-rata among the stockholders. The compan 
has been operating at a heavy loss for the past two years, it is stated. 
The price to be paid by the United Soda Fountain Co. is $25,000 in cash 
and 10,323 shares of its own $20 par 7% pref. stock.—V. 127, p. 2959. 


American Tobacco Co.—Ezpansion.— 

_ Eleven new warehouses will be added to the company’s plant at Durham, 
N. C., it has been announced, at a cost of $500,000, to provide additional 
storage for 25,000,000 to 30,000,000 pounds of tobacco. 

Ten similar warehouses are under construction in Reidsville, N. C., te 
keep pace with the rapid increase in demand for cigarettes, accentuated by 
the World War and the discovery by women of the dietary value of a 
cigarette in avoiding overweight. Practically all the tobacco thus stored 
goes to the making of Lucky Strike cigarettes.—V. 128, p. 1908. 


American Trustee Share Corp.—Dividend.— 


The diversified trustee shares (original series) will pay on July 1 1929 


a semi-annual dividend of 0.8802 cents pershare. The Jan. 1 1929 dividena 
wae Csei0 one’ making a total distribution of $1.5012 for the year. 
—yV. + ‘ 


American Wringer Co., Woonsocket, R. I.—Rights, &e. 
The directors have voted to retire the 4,000 outstanding shares of 7% 
cum. pref. stock on July 15 at 110 and divs. Funds for this retirement wilt 

largely be obtained by the issuance of 9,880 shares of new common stock. 

The directors propose that the auth. common stock be increased to 35,000 
shares of no par value, and that the common stockholders be given the right 
to purchase one new share of common for each two shares now held at a 
price of $42 a share. 


American Yvette Co., Inc.—~Sales Increase .— 
1929—May—1928. Increase. 1929-5 Mos.—1928. Increase. 
$325,000 $284,859 $40,141/|$1,366,523 $1,229,664 $136,895. 
Another addition to its chain of stores be made shortly, a contract 
having just been concluded with Stewart’s new Fifth Avenue store, for the 
installation of one of the finest salons in the country .—V. 128, p. 3515, 2272. 


Anaconda Copper Mining Co.—Bonds Called.— - 

The directors have called for redemption on Aug. 1 all of the $102,846,000 
outstanding lst consol. mtge. series A 6% sinking fund gold bonds at 
105 and the $1,276 000 7% conv. debentures at 100. 

Holders of conv. 7% debentures have the right to convert their holdings. 
into common stock at the rate of one share of stock for each $65 of deben- 
— so converted up to ten days prior to the date of retirement.—V. 128, 
p. . 


Anglo-American Corp. of South Africa.—Operations.— 
The following are the results of operations for May 1929: 
. Total Rev . 


Tons Mille ° Costs Profit. 
Brakpan Mines, Ltd_-- 92,500 £152,301 £91,808 498. 
Spring Mines, Ltd___-_- 72,000 145,468 78,416 67 ,052 
West Springs, Ltd____- 65,100 80,833 58,983 21,850 


—V. 128, p. 3354, 2633. 


Anglo-Chilean Consolidated Nitrate Corp.—Acquires 
Guggenheim Process for Extracting Nitrate—Has Acquired 
Large Interest in Lautaro Nitrate Corp. (Del.).— 


Negotiations between the Guggenheims, long in the front rank of the 
world’s copper prodycers and more recently interested in = extraction of 
Chilean nitrate, and The Lautaro Nitrate Co., Ltd., a British company 
representing a consolidation of other companies with a record of long and 
successful operation in the Chilean nitrate field, have been concluded under 
the banking auspices of The National City Co. The transaction, of inter- 
national interest, provides for the use by the British commnney of the 
Guggenheim process, proved to be the most effective yet worked out for 
the extraction of Chilean nitrate. 

Even as the Guggenheims were pioneers in the development and produc- 
tion of high grade copper at a low price, their entry into the nitrate field 
has resulted in the development of a process which can recover twice the 
amount of nitrate from any given area of land that is possible under the 


nks process, and this.at a 40% reduction in the unit operating cost. 
With the exception of Angl ean Consolidated Nitrate ee 
Lautaro company is the lowest-cost producer of nitrate in Chile owner 


of 418 square miles of nitrate-bearing land. Because of these 
stances, the transaction is viewed as a natural development. To secure 
for their vast holdings of land in Chile the benefits of the Guggenheim 
process, stockholders of The Lautaro Nitrate Co., Ltd.. are to trade their 
equity for fixed dividend stock, ar ee! releasing to the Guggenheims a 
fab a of this equity. In return, the enheims have to trans- 
er their process to the Anglo-Chilean Consolidated Nitrate ., in which 
they own a majority stock interest, while Anglo-Chilean in turn nts a 
license to the Lautaro company. Among the advantages ef the Guggen- 
heim over the Sha process are the following: it extracts sodium nitrate 
efficiently from lower grade rock than is considered economical for use in 
the Shanks process, making it ible to introduce methods for handling 
the material on a larger scale than heretofore; expands available reservés 
of nitrate; increases the output of nitrate per unit of fuel consumed by con- 
serving all heat wastes in the operation, and deliveres a purer product. For 
further details see under Lautaro Nitrate Co., Ltd., below.—V. 128, p. 3354. 


Anglo National Corp.—ZInitial Dividend.— 

The directors have declared an initial semi-annual dividend of $1 per share 
on the $2 cum. class ‘‘A’’ common stock, payable July 15 to holders of 
record July 3. See also V. 127, p. 3400. 


Apex Electrical Mfg. Co.—Accumulated Divs., Sales, &c. 

The directors have declared the regular quarterly dividend of 134% om 
pref. stock and an extra permeate of $1 on account of accumula pref. 
dividends, both payable July 1 to holders of record June 20. 

The company states that shipments are continuing in high volume and 
that the outlook for the second of the year is excellent. 


Sales for Month and Four Months Ended Aprii 30. 
1929—A pril—1928. Increase. 192 Mos.-1928. Increase. 
$490,000 $425, $65,000 | $2,062, $1,595,000 $467 ,000 
Edward L. Worthington, of the investment firm of Middleton, Worthing- 
ton & Co., Inc., of Cleveland, O., and Ralph Stritmatter have been elected 
directors, it is announced. They take the places on the directorate made 
vacant by the retirement of E. L. Frantz and W. V. Orr.—V. 128, p. 4007. 


Arrow Aircraft & Motors Corp.—New Model Biplane.— 
Introduction into the airplane market of a new model biplane, the Kinner 
K5 Arrow Sport, of 100 H. P., was announced last week by officials of the 
corporation. This model, which has just been perfected, is Yer F of climb- 


ing 1,000 feet per minute with a full load. Cruising s 
top speed 120 miles. The cruising 
—V. 128, p. 3687. 


radius of the new ship is five hours. 
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Associated Apparel Industries.— Earnings .— 
4 Co.) for first four 
months of 1929, it is ted to about $565,000 after charges 


and taxes, equal to $2.82 a share on 200,000 shares capital stock outstanding. 
—V. 128, p. 2634 


Associated Dry Goods Corp.—New Vice-Pres., &c.— 
Albert 8. Cronheim has been elected as Vice-President, effective Sept. 1, 
at which time he will take up his duties in the New York office. 
to Mars, one of the largest stockholders in the comeny, has been 
elected a director to succeed C. N. Bliss, who has resigned.—V. 128, p. 2634. 


Austin Nichols & Co., Inc.— Earnings —— 
—12 Mos. End. Apr. 30 — ,t 


, . 





Grose fits from sales. $1 993 591 $1 616 tso7 39.352 “a “456 359 
pro Sales _ , , ’ , ’ * , ? 
Income from oth. sources 36,501 88,715 120,412 136,554 

Total income-_-_______ $2,030,092 $1,705,692 $2,979,645 $4,593,413 
Selling & generalexp__. 1,710,202 2,399,987 3,291,364 3,743,264 
; Rg aaary: 77,110 248,376 414,040 324,662 
Depreciation. ________- 45,544 340,662 397 ,836 160,347 
Loss on branches liquid 

GS Pe sswteuisn ULES Seer! = eeu. 
i Ne 9.” aac ti 
Deov. for PeGealtaset. = kc 980.000 °~—S—Os twee 5,000 


See ee eee «> Gasca. 9 BSG eweees |. . i wees 


Loss onsaleofsupplies..  _._.-. eo ena 
Additionalreserves._....  ...... Pee QSanbee!?  suewee 
Organization expenses... ....-. , 8 ee Nery rere a 
Capital chgs. prior yrs.. -...-- 7 MIR eon iia wast ean v 1S 


Dividends on pref. stocks 


Deficit for the year... 
Disc. on pref. stock_-_-. 


Previous surplus_._._. “def3 ,975,030def 1,668 ,208 


BG). 2958.00 DEFENSE. :~.  ckxcan © © o-ccce Dr.1,385,428 Dr.175,973 


Deficit end of year... $3.777.795 $5,643,238 $1,668,208 sr$1,697,211 
x Reserve for additional assessments, 1920. 


Consolidated Balance Sheet April 30. 


306,565 315,490 
$2,051,257 sur$44,650 
Cr71,266 


Té1,Z200 © ««~-~- 
1,697,211 — 1,828,534 


























































1929. 1928. 1929. 1928. 
Assets— $ $ Liabilittes— g $ 
Plant & equip. less 7% cam. pf.stk.._. 4,240,000 4,240,000 
depreciation __ 56,190 109,061 |Com. (150,000 sh. 
Notes ree. (cur.)- 45,641 41,286] noparval.)_._- 1,770,455 3,438,663 
Inventories - - ____ 1,500,415 1,823,423] Notes payable_-.. 1,050,000 3,400,000 
Accts. rec., less Accts. payable--- 131,560 274,510 
5 FORE ee 1,333,501 1,494,857 | Special deposits _-__ 30,253 30,090 
Notes receivable _ - 99,500 68,305 | Res. for taxes. --.- 52,095 75,018 
bines disihis chiecaitins iuigus 420,446 1,387,340 
Disp.ofprop &e.. --.---. 794,414 
fi é 40,874 96,3 
bs ao In ie ese 3,777,795 5,643,238 
Ben ates xed $7,274,367 $11,458,281 TO ead oe mex 7,274,363 11,458,281 





— on pref. stock unpaid since Feb. 1 1927.—V. 127, p. 


Automatic Voting Machine Corp.—Increased Orders .— 

The corporation reports that unfilled orders on hand, plus contracts 
under negotiation which will be closed in the second half of this year, force 
cast shipments for the second six months of more than 50% ahead of those 
for the six months ended May 31. 

The three most important counties in Pennsylvania, which include the 
cities of Pittsburgh, Philadelphia and Scranton, will vote this Fall on the 
ord of voting machines. Last Fall the same counties voted 3 to 1 in 
favor of voting machines so that a favorable outcome of this ballot appears 

certainty. This will mean that the three most populous territories in 

ennsylvania will be in the market for machines before the end of 1929 
and should assure the corporation of a record year in 1930. 

The company continues in a strong financial position. Ratio of current 

assets to current liabilities is approximately 5 to 1.—V. 128, p. 4007. 


Aviation Corp. (Del.).—Acquiring Interest in Waco 


Aircraft Co.— 


The corporation is acquiring a substantial common stock interest in the 
Waco Aircraft Co. and will be represented on its board of directors, accord- 
ing to the bankers circular issued in connection with the public off by 
W.E. Hutton & Co. of 25,000 shares of no par value common stock of the 
Waco company, at a price of $23.50 per share. The shares being acquired 
by the Aviation Corp. are not included in the offering, which represents 
the shares acquired from individual shareholders. See Waco Aircraft Co. 
below.—V. 128, p. 3516. 


Aviation Credit Corp.—Earnings .— 

The Corpernston recently organized as part of the Keys-Curtis group to 
finance sales of aviation equipment on the installment plan, reports net 
earnings of $90,005 for its first two months’ operations oiing May 31 1929, 
after charging off all copanipotion expenses, according to a statement issued 
by President Howard L. Wynegar. 

Mr. Wynegar in his statement says that ‘‘this income derives from 
operations and from tempor investment of such funds as are not yet 
required for sales financing. e are in a liarly favorable position, in 
that our arrangements with the Commercial Credit Co. of Baltimore under 
which we have available as needed all the credit and collection resources of 
that company and its 134 regional offices, enables us to Lpenpeeve practically 
intact all funds not actually employed for financing. e incur practically 
no overhead mse «xcept that chargeable to each financing operation as 
it comes up. In this way we are able to show, in addition to profits from 
operations, a profit from investments the growth of the aviation 
pusiness to a point where it will abserb all our available capital. The book 

e of the 250,000 shares outstanding as of May 31 1929 was in excess of 
20 


share. 

“The financing of aviation equipment sales is naturally a process of slow 
growth, but on account of the favorable ements we have been able 
o make with the insurance companies in tion of the recent engi. eer- 
ir operating advances in aviation, we have already made substantial 
in facilitating sales. Wecan also look forward to a continued reduc- 
tion in insurance rates on s aviation equipment as insurance com- 
panies gradually accumulate a broader experience table. Types of airplang 
hose sales we have to date inciude Ford, 8 , Travelaiy 
Waco, ndaire, Challenger, Fleet and Spartan.’’—V. 128, p. 1400. 


Bahia Corp. (Md.).—Defers Preferred Dividend.— 

The directors have voted to defer the semi-annual dividend of 344%, 
due July 1 on the 7% cumul. preference stock, _ $25. This rate was 
paid in January and July 1928 and in January 1929.—V. 126, p. 2968. 


Bankers Bond & Mortgage Guaranty Co. of America. 


ew Director .— 

R. J. Goerke, President of the City Stores Co., and affiliated with a 
number of financial ang Fn. = omg store institutions, has been elected a 
m he board 0 > 

Sr te cere is Vice-President of the Dime Savings Institution of Newark, 
» director of the Canal Bank & Trust Co., of New Orleans, director of the 
Bankers Trust Co., of Philadelphia President of Lit Brothers, Philadelphia, 
President of the a | G.. Elizabeth, New Jersey and dent 
D Goerke Co., Newark, N. J. 

tie Manhattan Mortgage & Guaranty Co., which is affiliated with the 
Bankers company, has announced that Jules K 


. French, Jr. has been 
blected assistant Vice-President and manager of the loan department .— 
. 128, p. 3190. 


nkers Financial Trust.—25c. Dividend.— 
a directors have declared a semi-annual dividend of 25c. a share on 
he common stock, payable Aug. 1 to holders of record July 1. On Feb. 1 
dividend of 50c. a share was paid on this issue.—V. 127, D. 3708. 


Bankstocks Corp. of Maryland.—Regular Dividend on 
aes A aad B Common Stocks Increased—No Eztra.— 
























— 


The directors have declared quarterly dividends of 20c. a share on the 
class ““A"’ and “B” common stocks and the regular q dividend of 
Focord June 20, "prey ously Sc. extra ad 38S. Gomacerty : > paid mph} 

uw Ne . ex ; were on the 
class “A” and “B” common stocks —-V. 128. p. 2095. 


Barnet Leather Co., Inc.—Defers Preferred Dividend.— 
aun tilt Loe ata Gectded to defer the makterty dividend of 1%% 
larly since Oct. 1 1919 to and inctoding April 11929-—V. 128, p. 3355, 1733. 


Bates Valve Bag Corp. (Del.).—Common Stock Purchase 
Warrants .— 


All or substantially all the assets of the corporation have been exchanged 


pursuant to corporate action. 

Each holder of a common stock purchase warrant originally attached to 
the 15- sinking fund 6% gold debentures dated Aus. 1 1927, will be 
entitled, without making the payment specified in the warrants, to receive 
from J. Henry er Ba: Corp. as paying agent (upon receipt by 
it from the trustee), the sum of $6 in cash and 3-20ths of a share of common 
stock of the St. R Paper Co., upon the exercise of such warrant at the 
principal office of the paying agent, 46 William St., N. Y. City, in lieu of 
each share of common stock of the company which the holders of such com~ 
mon stock purchase warrants were entitled to purchase before the above 
mentioned exchange. 

No scrip or fractional shares of common stock of St. Regis Paper Co. 
have been issued but in lieu of such —, or fractional shares each warrant 
holder will be entitled to receive a certificate of the trustee representing a 
beneficial interest in 3-20ths of a share of such common stock. 

Such certificates of beneficial interest, if presented on or before Aug. 
1 1932; at the office of the Illinois Merchants Trust Co., trustee, Chicago, 
Ill., together with other similar certificates aggregating an interest in one 
full share, may be exchanged for one full share of the common stock of St. 
Regis Paper Co. After Ane. 1 1932, the trustee is authorized to sell any 
shares of common stock of St. Regis Paper Co. held by it with respect to 
the certificates of beneficial interest of the trustee then outstanding and 
thereafter the holders thereof will be entitled to receive only the proceeds 
held by the trustee with respect to such certificates. 

St. Regis Paper Co. has agreed to purchase on the basis of $135 per share, 
as now constituted, of the common stock of St. Regis An ye Co., (a) such 
certificates of beneficial interest; (b) the identical o: certificates rep- 
resenting the common stock of St. R Pa Co. issued to the holders 
of the stock purchase warrants originally attached to the debentures, upon 
the exercise of such warrants; and (c) the identical original certificates rep- 
resenting the common stock of St. Regis Paper Co. delivered to the holders 
of the certificates of beneficial interest when surrendered, together with 
other certificates of beneficial interest, for one full share of the common 
stock of the St. Regis company, upon the express condition, however, that 
the holders of such certificates of beneficial interest or the persons to whom 
such original stock certificates were issued, deliver to J.“Henry Schroder 
Banking Corp... 46 William St., N. Y. City, on or before Nov. 1 1929, 
ninety days’ written notice of such election to sell said certificates of bene- 
ficial interest or said shares, at such price, and deposit the certificates of 
beneficial interest or the stock certificates so to sold with J. Henry 
Schroder gry! Corp. for such 90-day 7 

The St. Regis Paper Co. has also agr to endeavor to find purchasers 
for such certificates of beneficial interest on the basis of the then current 
market price per share of its common stock if such certificates are presented 
for that purpose at any time on or before Aus. 1 1932, at the office of the 


St. Regis Paper Co., 15 Broad St., N. Y. City. 
Earnings for Year Ended December 31 1928. 
Grose earnings from Oli SOUPOB onisncinndcdinesussnnnidmoennac $11,763,854 
a ASCII. ant spe te stinionssnntiieds deals diahjica Tacs clean cleanness t> hdkaa tn ab eninemnebek 9,675,305 
I MND ss so 3 hin ind sine ndicin des Hhacatibtamaaeiaa es aired nak 172,369 
Other charges, including minority interest. ..............-.- 7 
IE CU one cs icin nds Som cso otal tote em aibahene $1,144,770 
EE CRD oi oo ck chided pedir aoa aewa ada aow 154,000 
PUNE CAVERN soci cig a Kapila nai eaicittn Aaibvenibiteaiadin 400,000 
BRD TOE CORT. xn ion sh ase Mes aicnin inte adic apni sitenia $590,770 
Earnings per share on 200,000 shs. com. stk. (no par)_.-..... $4. 


Consolidated Balance Sheet as of Dec. 31 1928. 


Assets— TAabilities— 
Fixed assets, less depreciation $5,247,303 | 20-year sink. fund 6% debs_. $2,810,500 
i materi in mgan a ,290,646 | Notes payable_-.--.....----- 710,000 
SA aD atididsm tach aiaemapomne 480,395 | Accounts payable--..-...--- 370,721 
Accounts receivable-------- ,261| Advances on rentals_---_.--- 61,225 
Notes receivable. -.....---- 17,737 


Joint contract payable in an- 
tallments 


Advances to affil. cos., &c_-- 281,244 nual installments---.----.- 28,327 
Dividends receivable - - ----- 39,000 | Federal income tax reserve--. 176,305 
PIII nein ce nnwine cons 1,746,622 | Pref. stock redemption res_-__ 39,375 
Patents, patent rights and Preferred stock of subsidiaries 1,381,800 

ccs aanins en ennpnabiinan 696,632 | Minority int. in com. stock 
Deferred charges -_--....---- 388,245 and surplus of subsidiary - - 294,046 
7% preferred stock.....-..-. 2,200,000 


Common stock and surplus.. x2.555,786 


I i ads tec timated $10,628,085 A Acc cailah lian 0 gn, diins:ai cag ah $10,628,085 
x200,000 shares (no par value)—V. 128, p. 3516. 


(W. D.) Beath & Son, Ltd.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 40 cents 
pms share on the $1.60 cumul., class A partic. shares, no par value, payable 
uly 1, to holders of record June 15. also V. 128, p. 2996. 


Bingham Mines Co.—WNever Had Bad Year—Control.— 


The unique distinction of never having had an unprofitable year since 
its inception is enjoyed by this sompeny formed in 1908 as successor to 
m 





the Bingham Consolidated Mining elting Co. The company was 
ro . tl —— , aye U. 8. Smelting, Refining & Mining Co. Starting 
n , the u 


yee of its existence, net profit was $59,000 and in 
1917 amounted to $571,000, resulting from a combination of favorable 
circumstances such as large production and war-time prices for metals. 
Aversge earnings over 20 years have been $268,700 annually.—V. 128, 
p. . 


(The) Blake-Clarke Co.—Transfer Agent.— 
The Chase National Bank has been appointed transfer agent for an 
authorized issue of 150,000 shares of no par value common stock. 


(H. C.) Bohack Co., Inc.—Earnings.— 
4 Months Ended June 1— 
PML: 5 ae sen tnnaedbnen nine ahd wean se 
Net profit after deprec. int., Fed. taxes, etc__-_-_-- 
Earns per shr. on 102,762 shs. com. stk (no par) - -- $1.85 $0.35 
May net profit amounted to $66,158 after above charges against $17,063 
in May, 1928.—V. 128, p. 3830. 


Bonwit, Teller & Co.—All Preferred Stock and Large Block 
of Common Stock Acquired 7 Ungerleider Financial Corp.— 
Public Offering of Securities Expected to Be Made Soon.— 


Ungerleider Financial Corp. has contracted to acquire all of the pref. 

, together with a large block of the common stock of Bonwit, Teller 

& Co. of Delaware which o tes the widely known Fifth Avenue store 

of that name, together with auxil stores at Newport, Southampton, 

Bar Harbor, Palm Beach and Miami Beach, accor to an announcement 

made by Samuel Ungerleider, President of Ungerleider Financial Corp. 

Bonwit, Teller & Co. has heretofore been a privately owned company and 

is understood to have been controlled by P. J. Bonwit, who founded the 
compen about 30 years ago. 

r. Ungerleider said that Bonwit, Teller & Co. would have a capitaliza- 
tion of 60,000 shares of $3.25 dividend conv. preference stock and 300,000 
shares of common stock of no par value, of which 185,000 shares would be 
outstanding upon the completion of the transaction and 90,000 shares 
would be reserved for the conversion of the pref. on a basis of 14 shares 
of common for each share of pref. The company’s sales and profits are 
reported to be showing excellent increases during the past year, the first 
quarter of 1929 having shown a gain in net profits of appro tely 100% 
over 1928. It is understood that the company contemplates the gradual 








nsion of its organization through the o up, or the uisit f. 
other stores in several important cities. a? acquisition o 
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mmenting on this transaction, Mr. Ungerleider said that the acquire- 
man af a Mock of pref. and common stock of Bonwit, Teller & Go. is the 
first important underwriting contract entered into by Ungerleider Financial 

_, which was recently chartered to undertake this type of business as 
well as to engage in the business of an investment trust of the general 
management type. He further said that a public offering of a part of the 
securities acquired would probably be made in due course. 


Breese Aircraft Corp.—Stock Offered.—Madden, Tracy 
Co., New York, and Mortgage, Bond & Acceptance Corp., 
Portland, Ore., are offering 40,000 shares common stock (no 
par value) at $15.50 per share. The stock is offered as a 
speculation. 

Registrars, Empire 
Bank, Portland, bre. e 
New York, and Brotherhood National : 

Capitalization— Authorized. Outstanding. 
Common stock (no par value)...-.-----..-- * ; shs. 85,000 shs. 

* 12,123 shares under option until Aug. 1 1931 to Vance Breese, President, 
at $15.50 per share. rf 
Data from Letter of Vance Breese, President of the Corporation. 

History and Business.—Corporation has been organized in Delaware to 
acquire, own and operate the business of the Breese Aircraft Corp. of Oregon. 
Company will continue the manufacture of five-passenger cabin monoplanes 
heretofore produced by the Breese Aircraft Corp. of Oregon. The corpora- 
tion will purchase all of the assets of the Breese Aircraft Corp. of Ore., 
including its buildings, airplane manufacturing equipment, contracts, good- 
will, right to use airport, and uncompleted planes. At the invitation of 
prominent Portland interests, the plant of the corporation will be located 
adjacent to the Municipal Airport on Swan Island in the City of Portland. 

Purpose.—Funds procured from the sale of this offering are to be used for 
the purpose of purchasing materials, completing unfinished ships now in 
the process of manufacture for delivery to purchasers, and to begin quan- 
tit roduction. 

Out t and Market.—During 1929 it is estimated that approximately 
12,000 airplanes will be required to meet existing demands. Of these it 
is thought that about 3,000 will be planes of the “‘Aloha’’ type. Of such 
ships Breese Aircraft Corp. will be able to build 50 ships the first year, 
whieh, upon sale, should —— gross revenues aggregating over $600,000. 
Company proposes to follow a conservative production policy, believing 
that te is good judgment to establish its business upon a sound and substan- 
tial basis before getting into large production. 

Directors.—Vance Breese, W. A. Ekwall, Captain A. I. Eagle, Henry 
Hayek, Nelson E. Jones, B. E. Palmer, T. P. Risteigen, C. W. Tracy, 
Bert V. Chappel, Bradley A. Ewers, Clyde G. Huntley, 8.'K. Pardee. 

Listing. —Company has agreed to make application to list this stock on 
the New York Curb Market. 


Bristol (Conn.) Brass Co.—1%4% Back Dividend.— 

The directors have declared a dividend of 134% on account of back 
dividends and the regular quarterly dividend of 1% % on the pref. stock, 
both payable July 1 to holders of record June 15.—V. 127, p. 1680. 


British-American Tin Corp.—Formed to Stabilize In- 
dustry.—Backers Reported Ready to Employ from $50,000,000 
to $100,000,000 in Effort to Peg Price of Metal Around £265 


Per Ton.— 

A development of highest importance to the tin industry, foreshadowing 
a world wide move on the part of producers to secure control of the metal 
and stabilize the machinery of its marketing, was announced this week 
in the formation of the British-American Tin wae a er with 
£1,000,000 capital which has the backing not only of some of the biggest 
aeeree in the tin industry but also of outstanding leaders in British-Ameri- 
ean finance. 

The new company has been formed ‘‘to buy, sell, prepare, make mer- 
chantable, operate and to deal in tin and other metals and minerals and to 
ca’ on the business of miners, explorers, financiers, &c.’’ 

The company’s capital conveys only a small idea of the resources behind 
it. It is authoritatively stated that the group responsible for its formation 
is ready, if necessary, to throw 10 or 20 million unds sterling into a 
gigantic effort to stabilize the price of tin at about £265 per ton. 

The initial subscribers, all of them occupying positions of greatest weight 
and authority in finaneial and industrial circles, are as follows: Sir Hugo 
Cunliffe-Owen, director of the ey Bank, the world’s largest banking 
institution, chairman of the British American Tob 


Trust Co., New York, and Brotherhood National 
Transfer agents, United States Corporation Co., 
Bank, Portland, Ore 


obacco Co. and of the 
Tobacco Securities Co.; Sir John Mullins, until recently head of the firm 
which acts as brokers for the government and Bank of England on the 
London Stock Exchange; Senor Don Carlos Aramayo, Bolivian Minister 
im London, President of Compagnie Aramayo de Mines en Bolivie and 
Controller of some of the greatest tin properties in the world in Bolivia; 
— Micklem, senior partner of the well-known firm of merchant bankers 
of Cull & Co.; John Howeson, Chairman of Anglo-Oriental Mining Corp.; 
Lerd Brabourne and Oliver Hoare, directors of the Consolidated Gold- 
fields of South Africa, Ltd.; and the Caracoles Tin Co. of Bolivia, with 
offices in New York, through its attorney, J. J on. 

The first directors of the corporation are to be appointed by the sub- 
scribers. It is not ex ed that a public issue of stock will be made. 
It is understood that those sponsoring the co-operative movement, in ad- 
dition to their own resources, may rely on the backing of a number of the 
largest British and American banking institutions. Resources privately 
controlled by the subscribers alone are estimated to amount to more than 
£50,000,000. No corporation in British industry includes a bigger number 
of very rich men. 

Notwithstanding considerable opposition to the faa gene to control 
production and supplies, notably on the part of a small group operating 
principally in Malaya, it is now definite that well over 80% of British 
producers are ready to co-operate with a view to carr out a common 
production and selling policy. The three big factors in the tin industry 
are the British producers, operating yoy Ao Malaya and Nigeria, 
who are responsible for about 50% of the world’s output; Bolivian pro- 
ducers, who contribute some 23%, and the Dutch East Indian producers, 
who contribute some 27%. The fact that the Bolivian Minister in London, 
who If controls some of the biggest Bolivian properties, is one of 
the subscribers to the new corporation is taken in and metal circles 
here to indicate that the aims and purposes of the new enterprise are of a 

likely to appeal to the other major South American producers. 

Advices received from Amsterdam report that the Dutch interests, while 
for the moment standing aloof, are by no means endl 
operative movement. In this connection, the ‘‘Financial : 

“Conversations among various interests are peace almost daily 
and there is reason for stating that the Dutch and vian interests are 
anxiously awaiting news that the British producers are united on the 
question and ready to invite them to join the organization."’ 

An authoritative pronouncement on what the immediate policy of 
British-American Tin Corp. will be is being awaited eagerly in metal and 
mining circles. The ‘‘Financial Times’* states that the next step in the 
pan a will presumably be the conven of a general meeting to which 
ever: ritish tin ape} compan be invited to send delegates. 
At this meeting it is expected that delegates will be asked to agree in prin- 
ciple to the establishment of an association of tin producers and then to 
elect an expert committee to report upon a comerehensive scheme already 
prepared. which, it is contended, will satisfy the individual and greatly 

versified interests of British and foreign producers as well as consumers, 
smelters and traders. 


Bronx Fire Insurance Co.—Balance Sheet Dec. 31 1928.— 





Assets— Liabilities— 
Collateral loans_-_.---.-- $900,000 | Res. for unearned prems_. $674,199 
Mortgage loans.-...---- 136,000 | Reserve for losses - - - ~~ -- 79,499 
Bonds WINS 6 occas 3,562,467 | Res. for all other liabils_- 1,500 
Prems. & accts. receivable 179,620| Voluntary res. for devel. 
Reinsurance receivable- -_-_ 42| and contingencies-_---_-- 1,634,394 
Interest accrued---....._- 7,479|Capital stock.........-. 1,000,000 
Cash on deposit_....._- 103,083 | Surplus... =... ..-......- 1,500,000 

Wc tedcukn ne anthome Pees OUR. 5c caccetees kes $4,889,591 


—V. 128, p. 2812. 


Budd Wheel Co.—Zarnings.— 


The company reports for the 4 months ended ril 30 1929, net 
of $757 891 after depreciation, interest, i> &c., fom Baas eens 





after allo for 4 months’ dividend requirements on the 7%preferred | 
qoaee a no-par shares of common stock.— © 
. vey » 


Brooklyn Fire Insurance Co.—Comparative Bal. Sheet. 








Asseals— Dec. 31°28 Jan. 1°28.{ Ltabtlittes— Dee. 31°28 Jan. 1'28. © 
Mtge. loans (guar.) $231,250 $185,000) Res. for u ' 
Bonds & stocks... 5,124,998 1,400,725| premiums-_-_-_- $1,123,593 $876,354 | 
Collateral loans... 100,000 —-....-. j rve for losses 165,622 132,653 | 
Reinsurance rec... mee Soe | Reserve for devel., ' 
Prems. & miscelil. | conting. & fluct. 

accounts receiv 172,227 610,026; invalue ofsecur, 1,973,598 383,504 | 
In 98 8,337 7,552 | Capital stock..... 1,000, 600,000 
Cash ondeposit... 125,455 789,207 | Surplus.........-. 1,500,000 1,000,000 

TOR ii dav nhocs $5,762,813 $2,992,512, Total.......... $5,762,813 $2,992,512 


—V. 128, p. 2813. 


(Edward G.) Budd Mfg. Co. —Resumes Dividends.— 

The directors have voted to resume common dividends with the declara- 
tion of 25 cents extra and 25 cents ee, and clear up arrearages on the 
pref. stock, all payable Aug. 1 to holders of record July 15. Pref. dividend 
accumulations to Aug. 1 were $8.75 per share.—V. 128, p. 4008. 














Earns. for Calendar Years— 1928. 27. 1926. 

BARR PERS er repr dis GL ee $32,682,206 $30,954,389 $41,409,770 
ES Pes eh See 2,785,040 395,644 1loss485,781 
SUPINE 55350 is 4b 0s oh assin teeters an tia 604,700 768 ,999 800,993 

Operating imcome..........6.-.- $2,180,340 loss$373 ,355loss1 ,286 774 
POE. oh ect anbacosiwcaan 314,730 269,852 «1,745,480 9 
I oy cm 0h ss'scl gh an gh ts Wo ding son $2,495,070 loss$103 ,503 $458 706 
TPES i ns ns ce ckacansedaoe 770,274 Sg s Shires 
PE siic dn udniene wawodadeadamnes 667 ,066 675,285 508 ,246 
OGGr GOGUCHONS . 6 on 2 ence cnncces 42,999 126,897 397 ,784 
PE chins phodvdenenehe nas $1 ,014,731df$1 ,703 ,034 loss$447 ,324 
Preferred dividends ---...-......--.-- 285 ,006 435,281 439,385 
COREE GIVES 6 wo ctnndbinines'a-\bed ess (i Rech 313,039 
SIND nti co an ai en te wb es igh wl ad las alae 729,725df$2 138,315 df$1,199,798 | 


fiarns. per sh. on 343,784 shs. com. 
| ee Tes Ir $1.27 Nil Nil 
x Includes $1,500,000 increased value of stock ownership in British and 
erman companies. 
Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927; 

Assets— 3 Liabilities— 3 z 
Plant & equip ----19,065,051 17,775,546] Preferred stock.-- 8,255,200 8,255,200 
Patent expendit.. 271,490 252,599 | Empl. pref. stock. 19,825 63,627 | 
Investments ____- 3,039,791 3,174,592] Common stock - ..x6,803,965 ©4,866,300 | 
Inventories - ----- 5,057,180 3,343,502 | Bonded debt-.--- 3,107,000 3,499,000 
Seer 2,524,704 1,197,880/ Purch.money mtge 550,000 625,000 
Accounts receiv... 3,083,625 2,745,753] Dividends payable --.-.- -—-._._. 
Sinking fund---.. 100 242 | Notes payable_-.. 7,510,000 7,510,000 
Prepaid accounts.. 220,161 240,667 | Accts. pay., &c.-- 1,927,925 1,090,332 | 
Die forcur.prod.. 525,673 1,575,651] Federaltax reserve __.__- 218,000 | 
Employ stk. acct. 12,269 19,287 | Depreciation res__ 5,109,200 4,433,400 
Treas. bond & stk - 69,250 144,589 | Otherreserves_... -..... 67,389 | 
Deferred items... 979,478 1,098,872/|Surplus__...._ _- 1,870,657 1,140,932 
Other assets __-.--. 305,000 200,000 

WH. ke bened 35,153,772 31,769,180 OR ciate se 35,153,772 31,769,180 





x Represented by 343,784 no par shares.—V. 128, p. 4008. 


(H. M.) Byllesby & Co.—Rights, &c.— 

The class ‘‘A’’ and ‘‘B’’ stockholders of record June 20 will be offered the 
right to purchase on or before July 20 additional stock in the ratio of one 
share for each six held. The class ‘‘A’’ stockholders may subscribe at $45 } 
a share and class ‘‘B’’ at $42 a share. Payment may be made in full on or | 
before July 20 or in 5 installments of 20% each on or before the 20th day | 
of July, August, ee October and November. Interest at the rate 
of 6% per annum will be allowed on installment payment and no stock will 
be issued until hag pon for. 

President John J. O’Brien announced that the proceeds of this off | 
will be used in the acquisition of valuable interests in utility and industrial | 
companies, for additional working capital and for other corporate purposes. | 

The directors have declared a special dividend of 50 cents per share on 
the class B stock, a regular quarterly dividend of 50 cents per share on the’ 
class A stock and the regular, quarterly dividend of 50 cents share 
the preferred stock, ali payable June 29 to holders of record June 20. 


Canada Dry Ginger Ale, Inc.—Larger Dividend.— 
The directors have declared a regular quarterly dividend of $1.25 per 
share on the common stock, no par value, both payable July 15 to holders 













of record July 1. Quastest dividends of $1 per share were paid from Oct. 
15 1928 to Apem 15 1929, incl., and in addition, an extra of 50 cents was 
made in Oct. last. (Compare V. 127, p. 1680.)—V. 128, p. 4009. 


Canadian Mining Securities Corp., Ltd.—%Stock Of- 
fered.—A. D. Watts & Co., New York, are offering 200,000 ; 
shares common stock (par $10) at $11 per share. A portion! 


of this issue has also been reserved for offering in Europe. 












Capitalization— Authorized. This Issue, 
Common stock ($10 par) ......--.----.-------- 200,000 shs. 175,000 shs. 
National Trust Co., Ltd., transfer agent. Chartered Trust & Executor 






















Co., r trar. 
Organized.—Company has been organized under the laws of the Province 
of Ontario as an investment trust, with board powers to buy, sell, hold 
and deal in securities of every kind, and to participate in syndicates and 
underwritings. While a portion of the ho of the corporation wili 
include the securities of financial, public utility, and industrial companies; 
the princi part will be confined to securities of companies producing, 
oil, gold, tinum, silver, tin, nickel, copper, lead, zinc, iron, coal, asbestos, 
salt, sulphur, gypsum, and other minerals and mineral products. 
Fiscal Agents.—Corporation has entered into a contract with A. D. Watts 
& Co., members of the Montreal Stock Exchange, appointing them fiscal 
agents and managers. The terms of the management contract provides 
that A. D. Watts & Co. will receive no compensation for management until) 
the corporation earns annually 8% on its capital and surplus. In any yea 
in which the realized profits exceed 8% the managers will be entitled ' 




















































receive 20% of the net profits, but onl to the extent that the payment there- 
of will not reduce the net profits ow its 8%. The req ent for the 


annual earning of net profits of 8% shall be cumulative, so that in any year, 
if the corporation shall fail to have net earnings of that amount, the de- 
ficiency must be made good in subsequent years before the firm will be 
entitled to compensation. ‘ 2 

Option.—The managers will receive in addition an option to purchase 
25, shares of unissued stock at $11 per share. 

Directors.—A. D. Watts, Pres., Harry E. Gee, Mng. Dir., Toronto; 
I. H. Hertzberg, Vice-Pres., New York; Ruskin Watts, Dir., Montreal; 
Charles B. Watts, Sec.-Treas., Toronto. 

advisory council has been formed to assist the 

board of directors in the selection of the securities most suitable for the 
corporation's folio. 


Investment Policy.—The investment policy will be to construct and main- 
tain a ioundatlon of sound div.-paying stocks, but at the same time take 
advantage of the great speculative possibilities in stocks. In 
accordance with this policy, the board of directors have p the following 
restrictions on the investment of the corporation’s funds, which will no 
be changed without the consent and approval of the shareholders: (1) At 
least 60% of the subscribed and paid-up capital must be invested the 
shares or other securities of companies which at the time of purchase o 
same are paying dividends. (2) An amount not exceeding 25% of the 
subscribed and paid-up capital may be invested in securities of compani 
which are operating at a profit but are not paying dividends. 
more than iby, of the subscribed and paid-up capital may be in 
securities of companies other than as above. (4) Not more than 10% of 
the subscribed and paid-up capital shall be invested in underwritings at 
any one time. (5) The investment of the corporation surplus and reserve 
funds must follow the same restrictions as the one funds. (6) Funds o 
the corporation may be temporarily invested in Dominion and Provincia 


Advisory Council.—An 
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bonds, or on call or time loans. (7) Not over 5% of the corporation’s funds 
ee Se SCSees 1h Senes Ot Cee gnees In aay She county, SoeS 
North America. (8) Not over 20% of the capi and surplus is to be in- 
vested in companies producing any one commodity. 

The may at the discretion of the directors increase the amount 
of au common stock, but the approval of the shareholders will 
be ee ee as : =. or meng ng oy ay issued. OME 

Listing .— will made ue course e stock on 
Canadien Stock Bachanees Vig, p 3850. 


Carnation Milk Products Co.—Two Stock Dividends.— 
The ha 


June 20 
ively, and the regular semi-annual dividend of 75c. 
Senay ne renter eeelee Fase, % on the 
pref. stock, both payable July 1 to holders of record June 20.—V. 124, p. 653. 


vanagh-Dobbs Inc.—£arnings .— 

gx Momns Piaea April 30— 7” 

Net income after all chgs. except state & Fed. taxes 
assets aepreemes $6,048,997 and current 

or a ratio of 8% to 1.—V. 128, p. 1233. 


Central Alloy Steel Corp.—Shipments, &c.— 

Shipments for the first 5 months of 1929 totaled $31,268,638 compared 
with $27,013,051 in the ne period of 1928. 

The directors have approved an appropriation of $450,000 for improve- 
ments at the Massillon plant which will increase the production of sheets 
there by 40% .—V. 128, p. 3192. 


Central Shares Corp.—Stock Offered.—State ‘Capital 
Corp., New York, is offering 10,000 es class A stock at 
$35 per share. 


Ca ‘ion.—The corporation has no funded debt. Its ag yp 
00 of: 15,000 shares erred (no par) $3 cumulative; 27,500 shares 
common A (no par); and 5,000 shares common B (no par). 

Company as been organized with bread and varied powers of in- 
vestment. It will hold, underwrite, acquire, purchase, sell and generally 
deal in stocks , insurance, surety companies, 
mortgage companies and other financial institutions o ting in various 
fields. The corporation’s assets will consist mainly of securities, stocks, 
bonds, mort es, cash, evidences of indebtedness and similar obligations, 
and stocks, nds and securities of established mercantile and industrial 
corporations. 

Earnings.—Revenues will be derived from interest and dividends on 
holdings, together with such — as may accrue to it from its under- 
writing activities and from other transactions and operations in which it 
 Gprdiens 


$6 653 543 $5533 690 
"229 (004 "492.681 
liabilities $710,044, 


Oper ¥ ration proposes to base its operation upon the prin- 
ciples which have ved so successful in the eondast of financial institu- 
tions, where broad diversification assures safety. Funds will from time 
to time be invested in liquid bank securities and insurance stocks. Com- 
pany already has a substantial interest in State Bankers Financial Corp., 
and Columbia Finance Corp., and has subscribed to the controlling in- 
terest in the Grand Central Surety Co. 

Directors.—J. P. Barmak, Abraham M. Ra n, John J. Monahan, 
Solomon Cruso, Samuel Spiselman, Eugene T. Burgesser, Samuel Schuck- 
man, William Fisher, Abraham Gottlieb, Harry H. Schlacht, Samuel D. 
Lasdon, Saul Birns, Henry Bernstein and Norman L. Marks. 


Central Surety & Insurance Corp.—Resulis— Div.— 


The comparative results of the first four months of the last three years 
are as follows: 


4 Mos. End. Apr. 30— 1929 1928. 1927. 
Net premiums written. __.___._.---- $896,1 721,137 93 ,034 
Earned premiums---_-.------------ 694,86: 563, 95,583 
Investment earnings-_..__..-_-_--_- 53,631 30,720 9,523 
Surplus (first quarter) --...-..------ 1,181,292 618,435 511,703 
Admitted assets (first quarter) _ - - - - - 3,805,469 2,375,673 1,871,161 


An initial cash dividend of 60 cents a share has been declared, payable 
July 1 1929, to stockholders of record June 20 1929. 

Prescott, Wright, Snider Co., Kansas City, Mo. are offering a limited 
amount of stock of the corporation at $75 per share. 

The company started business in July 1926. Original stock was sold 
at three times its par value ($20 par), providing capital of $300,000 and 
surplus and reserves of $600,000. An additional $200,000 of capital and 

00,000 of surplus and reserves were later subscribed, making a total of 
$1,500,000 actually paid in. In Sept. 1928, a stock dividend of 20% was 
paid, and $400,000 par value additional stock was sold, increasing the capital 
stock to $1,000,000. 

Corporation writes insurance in 42 States and has 3,077 licensed agents. 
Practically every form of casualty insurance is written, including automobile 
pov pol plate glass, workmen's compensation, burglary, theft, fidelity 
and surety. 


Certo Corp.—Stricken from List.— 

The common stock was stricken from the list of the New York Stock 
Exchange on June 12. 

The stockholders on June 3 approved a proposition to dissolve the cor- 
poration. See V. 128, p. 3517. 


Chandler-Cleveland Motors Corp.—0Off List.— 
The common and $4 preference stocks of this corporation were stricken 
from the list of the New York Stock Exchange on June 12.—-V. 128, p. 3831. 


Chatwick Gardens, Forest Hills, L. I., N. Y.—Bonds 
Offered.—Suffolk Title & Guarantee Co., New York, are 
offering $700,000 544% guaranteed participating certificates 
series A, B, C, D, E, F, G. 


Due June 1.1934. Interest payable J. & D. Legac for trust fukds. 
Denom. $50 and up. Payable upon death of holder. 

These certificates are secured by the land and buildings—6 story and base- 
ment brick elevator apartments and garages—known as Chatwick Gardens 
located at 68-04 to 68-50 Burns St., on the full block between 68th and 
69th Avenues, Forest Hills, kong Island. This Jronents has been appraised 
as follows: Land $289,500, buildings $882,750, total $1,172,250. The 
apartments are now being leased on a basis which will yield.an annual 
rental of qrerqnenet ay $187,500. The borrower and owner of the Chatwick 
Gardens is William F. Chatlos. 


City Investing Co.—244% Common Dividend.— 

The directors have declared a dividend of 244% on the common stock, 
payable July 5 to holders of record July 1 and the regular quarterly dividend 
of 134% on the preferred stock, payable July 1 to holders of record June 
27. A similar dividend was paid on the common stock on Feb. 1 1929. 


Ended April 30— 1929. 1928. 1927. 
PR heen = ¢ Pe Shik Seat wk $2,876,199 $1,363,913 $1,962,412 
Expenses and ordinary tax - --------- 223 ,697 320,676 171,249 











ia Re oo ak hawt $2,652,502 $1,043,237 $1,791,162 
Pi meer and interest _.....--.--- 176,260 160,516 189,938 
Federal tax_......----- een we Souee Meee CSS eeSS 
DMN 8 Soi as bee eS oe $2,186,242 $782,721 x$1,601,225 
Preferred ee SE re ee er 22,94 24,110 26,486 
Common dividends - . -.------------ 599,970 599,970 299 ,963 
Surplus. - —-——-—---- = pe ail $1,563 330 $158,641 $1,274,776 
hare on 60,000 shs. com. 
gee Sy + + tareteentlegeetnorann $36.05 $12.64 $26.24 
x Before Federal tax.—V. 128, p. 1403. 
City Radio Stores, Inc.—May Sales.— 
1929—May—1928. Increase. | 1929.—5 Mos.—1 928. I nerease. 
$385,056 $233 330 $151,726'$1,745,618 $1,305,123 %$430,495 


company reports that on April 27 this year, it opened a new store 
at 31 Bast Fordham Road, Bronx, N. Y. City, and last month they also 
signed a lease for a new store at 120 Fulton St., N. Y. City. It is planned 
to open the latter store about Sept. 1 as one of the largest camera and photo- 
graphic accessory store in the downtown district of the city. The store 
will also carry radios and sporting goods.—V. 128, p. 3356. 








City & Suburban Homes Co. of N. ¥.—Larger Div.— 

The directors recently declared a semi-annual dividend of 30 cents per 
share, payable June 4 1929 to holders of record June 1. Previously semi- 
annual distributions of 25 cents each were paid.—V. 127, p. 686. 


Claude Neon Lights, Inc.—Claude Patent Held Valid.— 

The Master a by the U. 8. District Court in Cleveland on 
June 17 deliv to counsel his draft po gas the Claude Patent 
1,125,476 to be valid and that the cap et of luminous tubes 
used by the defendant, Sun Ray Gas Corp., to an 
thereof. This Claude tent has already been validated 
Tals decent im ms ee a he litiga pending 

n an important on the litigation before 

the court in other States, as it holds in effect the Claude patent to be 
entitled to a broad range of equivalents. 

The elctrodes used in the Sun Ray corporation tubes held to infringe 
are sealed to the end of the glass and have been called external electrodes, 
but the electrodes of the Claude patent in suit are sealed entirely within 


the glass tubes . 
preliminary or permanent injunctions have been 


infringement 
by the U. 8. 


To date 29 separate 
= to the Claude companies against infringing concerns in the vario' 


us 
_ Granted Injunction.— 


The U. 8. District Court of Cleveland has granted the motion of this 
corporation for a prel injunction against the National Neon Co. of 
that city. The injunction includes its officers, board of directors and general 
manager. The Claude Neon company brought action t the National 
Neon Co. charging infringement of its basic patent No. 1125476 which 
covers the manufacture of its luminous tube electric lights utilizing the rare 

of the air. The patent has been previously validated by the U. 8. 
t Court of Appeals, Second Circuit, New York.—V. 128, p. 4009. 
Cleveland Tractor Co.—Earnings.— 
ny Hy ah net earnings after taxes, for the five months ended 
,688, using pre’ figures for the month of May. 
$2.20 per share on the common stock 
compares with $1.74 for the same last year on the same é 

Sales for the first 5 months of 1929 sho an increase of 17% over the 

a me of last year while the increase in net was over 22% .—V. 128, 


and 


Club Aluminum Utensil Co.—Omits Dividend—New Di- 
rector—20,000 Shares Sold at Private Sale.— 


The directors have voted to omit the pe ae dividend ordinarily paid 
on July 1. On April 1 last, a regular quarterly cash distribution of 50 
cents pe share was made. A'year ago, an extra of 25 cents per share was 


made. 
“aoe Hayden has been elected a director to succeed A. W. Clutter, 

Lawrence W. Scudder and Samuel Hayden have purchased 20,000 shares 
of Club Aluminum Co. stock at private sale at $10 a share, according to 
an official announcement. 

Mr. Scudder and Mr. Hayden were interested in the company during 
its rapid growth a few years ago and will resume their activity as directors 
of the company. Plans are ing formulated for the expansion of the 
company’s business, including extensions into other fields and for provid- 
ing capital which this may require.—V. 127, p. 3251. 


Cohn & Rosenberger, Inc.—Stock Offered.—Merrill, 
Lynch & Co. are offering 35,000 shares no par value common 
stock at $40 per share. The stock is being purchased from 
stockholders and represents no new financing for the company 


Capitali;ation— Authorized. Outstanding. 
Common stock (no par)-.-..--.--------. 250,000 shs. 160,000 shs. 
Data from Letter of Carl Rosenberger, Pres. of the Company. 


Cohn & Rosenberger, Inc., and its wholly owned subsidiaries are engaged 
in manufacturing and importing a jewelry, veads and artificial Is. 
The business was originally established in 1901 on a capital of $33,000 and 
has grown to its present size through reinvestment of earnings. It has 
developed into the largest business of its kind in the world. The products. 
are sold to practically every large department store in the United States and 
Canada, and through leading chain store organizations. 

Earnings.—The business has shown a profit in every year since its 
inception. Consolidated net earnings of the company and subsidiaries for 
the four years ended Dec. 31 1928, after deducting Federal income tax at. 
12%, have been reported as follows: 

1928. 1927. 1926. 1925. 
Net earnings as above.. $801,327 $536,263 $169,996 $137 ,656- 
Per Share on 160,000 shs. $5.00 $3.35 $1.06 $0.86 

Sales have shown a substantial increase in each of the above years. 

In order to handle the steadily increasing volume, a new manufacturing 
plant has recently been built in Providence, R.I., witha floor space of 
102,000 square feet. This plant is entirely modern, is designed to bring 
about numerous economies in manufacture, and will be in operation shortly. 


Command-Aire, Inc.—Operations, &¢.— 

Coincident with the rumor of another consolidation in the aircraft 
industry involving this corporation, A. A. Durante & Co. point out in 
their current ‘‘Acronautical Bulletin’”’ that this company’s estimated pro- 
duction for 1929 is 650 planes, 400 of which have already been contracted 
for by Curtiss Flying Service, which is also acting as distributor for the 
Command-Aire planes. 

Command-Aire, Inc. formerly known as the Arkansas Aircraft Co. was 
originally capitalized at $100,000 which was subsequently increased to 
$600,000 consisting of 6,000 shares of $100 par stock. Ofthis amount, it is 
understood that the company sold a one-half interest to the Aviation 
Securities Co. of Chicago for a large cash consideration. Net earnings are 
reported at the annual rate of $168,000, equivalent to $28 per share on the 
entire outstanding capitalization. 

In addition to manufacturing planes the company also has the exclusive 
agency for Phylox, a new method of extinguishing fires in airplanes. 


Commonwealth Steel Co.—Sale.— 
See General Steel Castings Corp. below.—V. 123, p. 3189. 


Commercial Bookbinding Co.—J/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 43%4 cents 
per share on the no par value common stock, payable July 15 to holders: 
of record July 1. See also V. 128, p. 3833. 


Commercial Investment Trust Corp.—IJncreases Volume. 

The corporation announces that its Chicago subsidiary has purchased 
the receivables of the Equipment Finance Corp. of Chicago, aggregating 
approximately $3,000,000, and that this busiaess would be added to the 
vaheme of C.I.T.’s industrial division which already serves manufacturers 
and dealers in more than 70 diversified lines of trade. The Chicago concern 
will discontinue financing general industrial products and new business for 
its connections will be serviced by C.1.T. 

The Equipment Finance Corp. has been one of the outstanding Middle 
Western companies, controlling numerous importaat contracts for fin- 
ancing industrial equipment. It was established in 1914 and has enjoyed 
steady and profitable growth. Its annual volume has been approximately 
$10,000,000, the announcement adds. 

About two years ago the Equipment Finance Corp. was acquired by the 
Agricultural Bond & Credit Corp. of Chicago, for purposes of diversification. 
The transaction with C.1.T. resulted from the decision of the Agricultural 
Bond & Credit Corp., in view of the growing demand upon it in that field, 
again to specialize exclusively in financing agricultural implements, leaving 
the financing of general industrial equipment to C.1.T., to be handled 
by its chain of 132 local offices in the United States and Canada. C.1.T. 
ranks as the largest independent finance company in the world, with an 
annual volume of more than $400,000,000 and with capital and surplus of 
more than $50,000,000. 

Extends Service.— 

The corporation has announcéd the extension of its operations to South 
Africa. This marks another step in the widespread expansion of C. I. T. 
financing service, designed to assist both American and foreign manu- 
facturers in distributing their products in overseas countries, and follows 
closely the recently announced absorption by C. I. T. of the business of 
Motor Dealers Credit Corp. with its widespread foreign organization. 


C. 1. T., which ranks to-day as the largest independent finance company | 
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epresentatives or branch offices in continent, transact 
tf more than 60 different countries. Furt of C.1.T. 
facilities in Europe, South America and Africa is now planned.—yV. 128, 
p. 3518. 


Consolidated Automatic Merchandising Corp.— 


cor tion reports that during May more than 300 talking robots 
were ote led, tne largest installation thus far. Sales in May amounted to 
Over 1,000 machines. reo J the larger orders for units 
mer were: Mallow Hotel 4 
Abraham & Straus, Brooklyn, N. Y., 62 machines; 
City, Mo., 300 machines; A. E. Fanroth, . 
Cun bam Drug Stores, Detioit, Mich., 100 ; and Happiness 
Candy Stores. New York. 102 postage machines.—V. 128, p. 3357. 


Consolidated Film Industries, Inc.—Earnings.— 


Months Ended May 31— 1929. 
Ne profit after charges and Federal taxes-_--.---- $954,090 
—vV. 128, p. 4010. 


Consolidated Instrument Co. of America, Inc.— 

Six orders for aircraft equipment amounting to over $100,000 have just 
been received by the company, it was announced, by Free, Joseph Leopold. 
The contracts were placed by the Waco Aircraft Co., roy. Ohio; the Kreider 
Reisner Aircraft ., Inc., Hagerstown, Md.; the Alexander Industries, 
Inc., Colorado Springs, Colo.; the Mooney Aircraft Co., Wichita, Kans.; 
the Watkins Aircraft Co., Wichita, and the Sullivan Aircraft Co., Wichita. 

Mr. Leopold stated that unfilled orders of the Consolidated Instrument 
Co. and its subsidiaries. ae ie present time, amount ly over $400,000, “ 
which approximately one~ represents Government contracts. 
more then & 20% increase over unfilled orders at this time last year. 
—V. 128, pD. 3. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 


—Erztra Dividend of $5 per Share.— 


The divecters have Gocteaes 20. yes dae ET Bare ont he 

1 nn of $1. on uu ca 

stuck, par S38. both payable July 1} to holders of hey ey 
on Jan. 


1928. 
$568,705 


amounts were 
1928 and on Jan. 15 1929. Previously the company paid 75c. s 
semi-annually. An extra dividend of $3 e was also on July 
15 1926, while on Jan. 15 1926 an extra disbursement of $5 per share was 
made. Of the $12,675,300 stock otetanding, the Canadian Pacific Ry. 
owns $5,785,325.—V. 128, p. 2274. 


Consolidated Retail Stores, Inc.— May Sales.— 

1929—May—1928. sen oes | 1929—5 Mos.—1928. Increase. 
$2,052,425 $1,585,132 $467 ,293 |$8,383,864 $7,131,960 $1,251,904 

Note.—The above fizures in:lude sales of stores from dates of acquisi- 
tion only.—V. 128, p. 3690, 3357. 


Continental Insurance Co.—Stock Increase, &c¢.— 


At special meetings of the stockholders of this company and the Fidelity 
Phenis Insurance Co., increases in capital stock of 35.000,000 each were 
approved. The shares of the Continental Insurance Co. are increased to 
2,000,000 shares of $10 pe , from 1,500,000 shares, and the shares of the 
Fidelity company to 1,500,000 shares of $10 par, from 1,000,000 shares. 
The additional stock will be used for the acquisition of the Niagara & 
Maryland Co. and the Fidelity & Casualty Co. of New York, and for the 
purpose of stock dividends.—V . 128, p. 3519. 


Continental Oil Co.— Merger A pproved.— 

At the special meeting held on June 17, the stockholders pppepves the 
sale of the company’s assets and properties to the Marland Oil Co. in ex- 
change for 2,317,266.35 shares of the capital stock of the Marland Oil Co. 
This stock will be distributed pro rata to the 3,722,093 shares of Continental 
stock outstanding. For each share of Continental stock, the holder will 
receive approximately 6-10ths of a share of Marland stock, See also V 
128, p. 3193. 


Coos Bay Lumber Co.—Balance Sheet Dec. 31 1928.— 


Assets— | Liabilities— 
CO, sik cskiaintiiniwssiasininetn tote Sea gin iin $332,606 | Notes payable. ..-.......... $600,000 
Customers’ acct. receivable - - 352,533 | Trade creditors.........-.. 47,324 
Sundry accts. receivable. -.-.-- 41,970; Accrued payrolis...-.....-. 38,977 
TRO oo tics isin inter dt ine 812,263 Accrued property taxes... ~~. 131,494 
Timber & prop. salescontr... 1,932,536 | Preferred stock.-...--.-.-- 6,375,700 
Timber lands & timberrights. 7,472,590 Common stock....-.-..---- «1,912,710 
Plants, eq., rr., steamer, &c. 4,276,155 Capitalsurplus.....---.... 6,132,775 
Deferred charges.....--.--- y 
eee | ——— 
TNE a rikicas sc rmeianstaniesicad $16,908,004). DeGGhssdcccscacutmueed $15,238,981 


x Represented by 63,757 no par shares.—V. 127, p. 1953. 


Corroon & Reynolds Corp.—TInitial Dividend.— 

The yey oh gran one | — ny dividend od $1.50 od 
share on the $6 cumul. conv. pref. stock, series A, ho par value, Payabdie 
duly 1 to holders of record June 30. (See offerinis in Ay" 198) p. 2636.). 

. ,D. 2 ; 


(Chas.) Cory & Son, Inc.—Transfer Agent.— 
The Irving Trust Co. has been appointed transfer agent for 100,000 shares 
of common and 40,000 shares of preferred stock. 


Credit Alliance Corp.—New Vice-President.— 

Seldon O. Martin, formerly Executive Vice-President of C. K. Eagle 
& Co., has joined the operating staff of the Credit Alliance Corp. as Vice- 
President.—V. 128, p. 3690. 


Creole Petroleum Corp.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
Gross operates SRR ia 6a 5 hii Sad ck ccc cin ct oie $2,527,004 
Costs, operating and general expense 





Depreciation, depletion and amortization. -.......--.-------- 392,531 
Royalty to Venezuelan government. ._..........------------- 236,908 
Diente cman iene ao aii i nce: Cid siden cb thas tala cinta $602,261 
Wat GewnGing MGIB ain Ska cictrne coecckneddns mene ctminnws 471 
Pease Soe DONOR a 6 Sik. cs ei ak celine ce gkeeakéndtecuaasccoue $611,731 
Balance Sheet Dec. 31 1928. 
Assets— | Liabilities— 
Total fixed assets. ........ y$12,778,866 | Capital and surplus.-.....-- x$54,765,198 
Material and supplies ------ 60,806 | Accounts payable --------- 806,336 
Accounts receivable __.---- 275,992 | Accrued liabilities (taxes) --. 13,481 
Accts. rec., due fr. affil.cos. 5,663,965 
Rik ten dnious <a econ esi ow ah Garon 312,177 


Prepaid & deferred charges. 89,323 —__—_——— 
Stock invest. in affil. cos... 36,403,885/ Total (eachside) ..------ $55,585,015 

x Value of 5,977,873 shares of no par value issued and outstanding 
(including 800,000 shares part paid) represented by capital and surplus 
y After deducting deprec., deplet. & amortiz. of $2,248,534.—V. 127, D. 266. 


Crucible Steel Corp. of America.—LHarnings.— 

Siz Mos. End. June 30 _x1929. 1928. 1927. 1926. 
Net earnings.--.-....-.- x$4,202,500 $2,427,974 $2,974,537 $3,113,682 
ae per sh. 4 ged 

° . C. ar 
$100).---- $4.07 


$2.82 $3.82 


Bi wn cite less ahhie enna $6.05 
x Month of June estimated. 
H. 8. Wilkinson, Chairman, says: 
At a meeting of the directors June 17, it was decided to continue the 
resent cash dividend of 144%, or 5% annually, on the common stock. 
irectors took this action after very careful consideration of the best 
interests of the stockholders. 
Your Chairman stated in the last annual report that action in the matter 
of disbursing to stockholders a dividend in stock in addition to the cash 
dividend should be forthcoming soon. It is now the intention of the 


directors, in line with this statement, to declare at or before the end of 
this year a dividend in stock in amount as determined by the action of 
the directors and based on the earnings and condition of the company. 


July 15 1927 and on Jan. 16 and July 16 
re 








CHRONICLE 


{Vow 12s 


For your information, the Chairman desires to report that the company 


has had a steadily . 
There has been a monthly increase of during the six months and 
its are $2,428,231 which, after 


the last qarter net 

preferred dividend, leaves a balance of $ 

on the common stock of $3.61 or at the annual rate of 

of business at the present time has in no way decreased an on the 
business and unfilled orders on the books of the company, we look 

orward to a continuation of increased earnings in the future. 


Consolidated Balance Sheet June 30. 











x1929. x1928. x1929. =1928. 
Assel3s— $s TAabtlittes— Ba $ 
Property, &e....- 85,609,190 84,509,394 | Preferred stock. 25,000,000 25,000,000 
Investments ..._. 68,840 68,840}Common stock. 55,000,000 55,000,000 
COR. <sesbistiw 5,084,600 2,665,714| Bonds of subs_. 4,000,000 4,250,000 
Listed securities. . 7,356,540 5,743,555| Notes payable-. 1,000,000 --..-- 
Notes receivable _ _ 90,395 92,911] Ace’ts payable_. 4,228,867 2,100,000 
Acct’s receivable... 7,532,632 5,815,081| Accr. taxes & int. 889,001 478,522 
Inventories... .._. 14,308,542 14,603,083 | Com. divs. pay — 687,500 687, 
Def'd charges.... 259,621 613,472|Approp. surplus 1,288,449 1,288,449 
Unapprop. surp. 28,216,544 25,307,580 
Tichnsebeon 120,310,360 114,112,051 ee 120,310,360 114,112,051 


x Estimated.—V. 128, p. 876. 


Curtiss Airports Corp.—Control of Alameda Terminal.— 


The corporation, recently organized for the purpose of operating a grow 
of strategically situated airports throughout the United States. ee agauteah 
100% ownership of the stock of the Alameda Airport Terminal at Alameda, 
Calif. rding to an announcement by William R. Crawford, Jr., 
President of the Curtiss corporation. e Alameda Airport is now used 
as a terminal by the Maddux Air Line Co. and will shortly be used by 
Transcontinental Air Transport, Inc. It is understood that Curtiss Flying 
Service, Inc., has made arrangements to conduct a fl school, aviation 
taxi service and sight-seeing service on the Alameda Airport and, according 
1 ag ge this service will commence operation about July 15.— 
’ Dp. os 


Davenport Hosiery Mills, Inc.—Common Div. No. 2.— 

The directors have declared a regular quarterly dividend of 50c. per share 
on the common stock, payable July iS to holders of record July 1. An 
initial dividend of like amount was paid on this issue on April 15 last.— 
V. 128, p. 1738. 

Detroit Aircraft Corp.—Stock Sold.—August Belmont & 
Co., H. W. Noble & Co. and Knight, Dysart & Gamble an- 
nounce the sale at $15 per share of 320,000 shares capital 
stock (of which 300,000 shares represent new financing). 
The stock is being offered as a speculation. Full details 
regarding the company are given in V. 128, p. 4010. 

Pro Forma Consolidated Balance Sheet as of March 31 1929. 


[After giving effect to sale of 300,000 shares of capital stock, acquisition 
of properties, changes in capitalization, &c.] 


Asseas— LAabilittes— 
CEs cn dbvonsinthoason $3,827,696 | Loans payable. -_._....... $30,483 
Accounts receivable_...-_- 48,340] Account payable, &c______ 163,413 
TIVO. caida meuaied 277,772 | Capital stock (887,769 shs.) 
Cost on uncompleted contr. 186,771 Oe BN a tiivcnptins nen ith ws 8,877,690 
Inves. in the Winton Avia- Capital surplus. ......_... 664,120 
tion Engine Co. ........ 400,000 
Prepaid expenses, &c_.__-. 93,352 
Land, buildings, mach., 
CE. 5 BOs. chvwdbvidnee 1,463,657 
Patents, goodwill, &e...._. 3,438,118 
TOM, bcs ccc linn $9,735,706 Wh ccwdnnseensivnbigia $9,735,706 





See also V. 128, p. 4010. 


Detroit Creamery Co.—Proposed Sale of Business—New 


Realty Company to Be Formed.— 
See National Dairy Products Corp. below.—V. 128, p. 1738. 


Devoe & Raynolds, Inc.—Fztra Div. of 15 Cents.— 

The directors declared the usual extra dividend of 15c a share and the 
regular quarterly dividend of 60c. a share on both the class “‘A”’ and class 
“B”’ common stocks and the regular quarterly dividend of 134% on the 
lst and 2nd preferred stocks. The class “‘A”’ and “‘B”’ dividends are payable 
July 15 and the preferred dividend on July 1, all to holders of record June 28. 
Like amounts were paid on Jan. 2 and April 1 last. 

The stockholders who exercised their right to subscribe to the 50,000 
shares of new stock at $41 a share in the ratio of one new share for each 
three “‘A”’ or “‘B” shares held, will receive with their new certificates a 
check for interest on their subscription at the rate of 6%. 


Correction .— 

The Irving Trust Co., until June 14 received subscriptions for 50,000 
shares of class A common stock at $41 per share on the basis of one new share 
for each 3 shares of class A or B common held as of May 24 1929. Due to 
a typographical error, the subscription price was given as $4 per share in 
the ‘‘Chronicle’’ of June 8 1929. See V. 128, p. 3834. 


(Oliver) Ditson Co. (Music Publishers), Boston.—New 
President and Directors.— 


At the postponed annual meeting of the stockholders held on June 20 
1929, the stockholders elected the following directors: H. Hobart Porter, 
Robert L. Hamill and F. G. Coburn, all of Sanderson & Porter, Engineers, 
New York, also Arthur R. Smith, Vice-President, Atlantic National Bank, 
Boston and Wiiliam Arms Fisher, Vice-President, and Publishing Manager 
“ 4 Oliver Ditson Co. and elected Ralph A. Ostburg, Jr., Treasurer and 

Jerk. 

The directors elected Mr. H. Hobart Porter as President, to succeed 
Charles H. Ditson, recently deceased, and re-elected William Arms Fisher, 
Vice-President and Publishing Manager. 

Mr. Porter announced that he would continue the basic policies, in- 
augurated by Oliver Ditson when he founded the business in 1835; and also 
stated that the postponed annual meeting of Chas. H. Ditson & Co., the 
me New York subsidiary, will be held in New York on June 24 


Dominion-Scottish Investments, Ltd.—Stocks Offered. 
—Greeshields & Co., Montreal, Cochrane, Hay & Co., Ltd., 
Toronto and W. J. Paul & Co., Glasgow, Scotland are of- 
fering $3,000,000 ($50 par) 5% cumulative redeemable 
preference stock and $1,500,000 ($25 par) common stock in 
units of 1 share of each at $78.50 per unit. Preference and 
common shares to the extent of $1,500,000 have been pur- 
chased and will be distributed in Great Britain. 


Preference and common stocks fully paid and non-assessable; preference 
stock preferred as to capital and divs. at the rate of 5% per annum accruing 
from June 1 1929, and payable Nov. 1 1929, May 1 1930, and thereafter 

-F. Divs. payable at par at any branch of company’s bankers in Canada 
(Yukon Territory excepted) or at the agency of the company’s bankers 
in N. Y. City, or in London, Eng., at the fixed rate of exchange of $4.86 2-3 
to the £ sterling. Preference stock red. at any time after May 1 1934, as 
a whole or in part at the option of company on 60 days’ notice at 105 and 
divs. to redemption date. Company has the right at any time to purchase 
any preference shares in the market or by tender or otherwise at a price not 
exceeding the redemption price plus costs of purchase. Transfer agent: 
Royal Trust Co.; Registrar: Chartered Trust & Executor Co., Toronto; 
and Toronto General Trusts Corp., Montreal. 

Warrants.—Preference shares are to be issued with a warrant attached 
entitling the registered holder to purchase on any dividend date in any year 
up to and including May 1 1934, 2 shares of common stock ($25 par) at 
par for each 5 shares of preference stock held. Rights to fractional common 
shares will not be issued. Each share, whether preference or common, 
entitles the holder thereof to one vote. 
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Data from Letter of C. S. Macdonald, Chairman of the Board. | 

.-—Incorp. under the Companies Act, Canada, to carry a 

tle ae ee eee conducted by investeneds 
‘Trust companies in Great Britain. 


The primary purpose of the company is the bringing together of rela- 
tively small amounts of capital the sale of its own shares and se- 
curities and the investment of these 


constant ee f xim: safet ye a earning = oa in a eee “a 
su m for ma um an wer a properly 
diversified investments. ™ 


of 
Directors.—C. 8. pungtenels. Norman Dawes, W. H. Eddy, E. Jamgs 
. Holt. 


trick, 
-L.A. 


and Restrictions ot more than 5% of the combined share and 
ital of the company may be invested in or | upon the stock 
and bonds of any one company, government or public authority, ex- 
cept bonds or obligations of the Do ion of Canada, the Government of 
Great Britain, or the United States of America. Not more than 10% of 
the stock and (or) bonds of any one company may be purchased and (or) 
loaned upon by the company. 

The general policy of the company will be to place a large ion of its 
resources in shares and securities of Canadian enterprises, ibute the 
balance in other investment markets throughout the world and to take 
account of the long-term outlook for the industry and the shares or securities 
under consideration. 

.—It is anticipated that application will be made to the Montreal 
and Toronto Stock Exchanges to list, and to the London and Glasgow Stock 
Exchanges to deal in, these shares. 


Brit 
Policy 
or) 


Capitalization— Authorized. To be Issued. 
5% cumul. red. preference stock (par $50) -$5,000,000 $3 000,000 
Common stock (par $25) .....------.---- 5,000,000 1,500,000 


Dominion Stores, Ltd.— Stock Placed on a $1.20 Annual 
Dividend Basis.— 

The directors have declared a quarterly dividend of 30 cents per share on 
the no par value capital stock, payable July 1 to holders of record June 15. 
Prior to the offering to stockholders of record Mar. 15 1929 of two addi- 
tional shares of $5 share, the company paid quarterly dividends of 75 
cents share, the fast payment at this rate being made on April 1.—V. 128, 

Donahoe’s, Inc.—IJnitial Dividends.— 


Pp. 3195. 

The directors recently declared initial quarterly dividends of 25 cents 
per share on the $1 cumul. class A partic. preference stock, no par value, 
and 1%% on the 6% cumul. conv. ist pref. stock, par $100, both payable 
June 29 to holders of record June 20.—V. 128, p. 3519. 


Donner Steel Co.—To Retire Preferred Stock.— 

All of the outstanding 8% cumul. prior preference stock has been called 
for redemption June 29 next at 105 and divs. at the Marine Trust Co., 237 
Main St., Buffalo, N. Y.—V. 128, p. 2637. 


Draper Corp.—Changes in Personnel.— 

B. H. Bristow Draper has been elected President, succeeding Frank J. 
Dutcher who has been elected Chairman of the board. C. Frederick 
Butterworth succeeds Mr. Draper as treasurer.—V. 126, p. 3598. 


Drummond Street Realty Corp.—Bonds Offered.— 
Johnston & Ward, Montreal are offering $265,000 ref. sink- 
ing fund mtge. 644% gold bonds at 100 and int. (carrying 
a bonus of 4 share of no par value common stock with each 
$100 of bonds). 


Dated Feb. 1 1927; due Feb. 1 1942. Prin. and int. (F. & A.) payable 
at offices of the Royal Bank of Canada in Montreal, Toronto, Quebec 
St. John, N. B. or Haifax, N. 8., or at the agency of the Roayal Bank of 
Canada in New York City. Denom. $1,000, $500 and $100 c*. Callable 
in whole or in part, on any int. date, upon 60 days notice, at 105 and int. 
until Feb. 1 1932; at 103 and int. thereafter and until] Feb. 1 1937; at 101 
and int. thereafter and prior to maturity. Trustce: Montreal Trust Co. 

Capitalization— Authorized. Outstanding. 
Ref. sinking fund mtge. 6 4s---.---...-...-..-..- $625,000 x$615,400 
et er eee 10,000 shs. 

x Of which $92,100 are held in escrow by Montreal Trust Company. 

Property.—Company Owns and operates the ‘‘La Salle,’’ the 5-story 
apartment hote] and 4-story apartment building situated on the west side 
of Drummond 8t., just off St. Catherine St., Montreal. Company has 
acquired the block of land consisting of approximately 4,185 square feet 
adjoining their property on the north and is now erecting on this property 
a 5-story addition to the apartment hotel. This addition will contain 36 
two-room, and 2 three-room apartments and on completion will give the 
hotel a total of 149 furnished apartments. 

Security.—Bonds are secured by a closed mortgage on the existing land 
and a subject only to a first mortgage of $400,000 (reduced by 
operation of sinking fund to $370,000) due in 1930 with renewal privilege 
to 193 the Morgan Trust Co. This issue is further secured 


35, in favor o 
by a first mortgage on the addition now being constructed and the land on 
which it stands. The land, buildings, ao. &c., on completion 
of the present ‘program of construction i shown on the company’s 
books at approximately $1,225,000. : 
Earnings.—Based on their experience with the existing property the 
ma: ement estimates, after making proper allowance for vacancies, 
that the net earnings of the hotel, including the addition, after all operating 
expenses, taxes, interest on Morgan mortgage, &c., should be not less than 
$75,000 per annum or sufficient to pay the interest on these bonds, more 
than twice over. After deducting all prior charges there should be available 
for tne common stock at least $40,000 per annum, equal to $4 a share. 


Eagle Oil Transport Co., Ltd.—Earnings.— 
928. 1927 192 











Calendar Years— 1 : 6. 1925. 
‘Trading profit £481,656 £1,075,142 £926,161 <£1,043,927 
Interest received ....-- 84,548 104,340 111,687 84,558 
Transfer fees... ..-<.--- 2 
aio ineeme, ----—~-, £566,230 £1,179,526 £1,037,900 £1,128,553 

, rent en 

siilaneupeunes.---2-- 43,567 44,702 44,490 43,140 
Directors’ fees, &c.---.. ,200 3,200 3,400 3,967 
BAR cok cadowe one 367 368 a eee 
PR as cba weick | mene 73,282 150,288 158,827 
Exp. d ae re y aay esp tenn 140 681 3,321 

to recia’n 

“ies donk daneeve. 481,622 500,000 625,000 750,000 

Netincome _...----- £37 473 £536 ,833 £213,672 £169,297 
Divs. on pref. shs. (6%) - 120,000 120,000 120, 20,000 

Balance, surplus. -.--- def. £82,527 £416,833 £93 ,672 £49 ,297 
—V. 126, p. 3600. 

Eastern Alcohol Corp.—New Interests in Co.— 

See U. 8. Industrial Alcohol Co. below,—V. 123, p. 716. 

Eastern Bankers Corp.—2£ztra Dividend.— 

The directors have declared a semi-annual dividend of 3% (30 cents) 


and an extra dividend of 3% (30 cents) per share on the common stock, 
both payable Aug. 1, to holders of record July 1 1929. 


Eisler Electric Corp.—Earnings.— 

May net profit of the company was $123,640 after all charges, comparing 
with $109,870 in April. Company reports business for June at highest 
rate in its history.—V. 128, p. 3520. 


Electric Power Associates, Inc.—Rights.— 

The directors have voted to offer common stockholders of record July 
1 the right to subscribe on or before July 15 to one share of no par value 
class A stock at $40 a share for eacn share of common stock held. The class 
A stock is similar in all respects to the common stock except that it has 


no. voting Pons will be payable either in full at the time of subscription or 





between July 15 and 

ment $20 FP ean 
This off: been 

son & Porter, of which d 


All subscriptions will be ble at th 
New York Oly ev 128, Pao... 7 . 


Electrical Products Corp. 
Stock—Rights.— 

A special meeting of the stockholders has been called for July 15 to vote 
on increasing the common stock from 25,000 to 50,000 shares. 

President J. F. Brown in a letter to the stockholders says that the addi- 
tional common will be offered to stockholders at the discretion of 
the directors. The proceeds of the issue may be used to provide addi- 
tional working capital and to retire the 7% preferred stock, of which there 


are now only 1,500 outstan 4 
President Brown states that sales of the com y for the first five months 
last year.—V. 128, p. 1738, 


Sept. 16 at the rate of 6%, making the second instal- 
by W. CO. & Co. and Sander- 
oF ens sabeneeey axe womans, 

Chemical Bank & Trust Co., 


of Colo.—To Increase 


aad were double those of the same peri 


Electrical Products Corp., Seattle, Wash.—Div.— 
The directors recently declared an initial dividend of share on the 


1 per 
com stock, payable June 15 to holders of record Pe 15.—V. 127, 


Ely & Walker Dry Goods Co.—Planning Consolidation.— 


The St. Louis ‘‘Globe-Democrat’’ June 19 had the Showing. 

Negotiations are under way for a merger between Ely & Walker tg 
Goods Co., and several wholesale distributing houses in other cities, it 
was learned June 18. 

Officers of Ely & Walker declined to comment on the reports. It is 
understood, however, ane proposed consolidation will be one of the most ~ 
— yo — in dis ution of dry goods and general merchandise 

ntry. 

Ely & Walker at present virtually is the largest corporation of its par- 
ticular type in the country, as its bution outlet does not include any 
subsidiary retail stores of its own.—V. 128, p. 409. 


Empire Steel Corp.—ZInitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.75 per 
share on the preferred stock, payable say, to holders of record June 22. 

The corporation has appropriated $250,000 for improvements to its 
Falcon plant at Niles, O., including five continuous sheet steel furnaces, a 
normalizing furnace and other cold rolling equipment. Earnings for the 
first —- months of 1929 are double requirements on preferred stock, for the 


The company’s plants are operating close to capacity, but new business 
is affected by seasonal curtailment. 

Earns. Period Ended May 1929— 
Earnings after charges 
—V. 128, p. 3358. 


Equitable Casualty & Surety Co.—Bal. Sheet Dec. 31’28 


Month. 5 Months. 
$140,771 $405,408 


Assets— Liabilities— 
Investments. .........--. $3,370,422 ow 2 WOE. cccpusnaie $1,000,000 
Prems. in course of collec. 232,815] Paid-in surplus._....---- 805, 
Notes rec. of agent...... 60, Earned surplus. -_.-.-.--.-- 345,714 
Salvage recov. (est.)_-.-- 131,479| Apprec. of investments... 312,887 
Accrued interest.......- 20, =, aa ,961,939 
Sr tra ade he 633,814] Accounts payable... 23 ,824 

OU os ntcncesdunnne, G4 440 366) DOR ie sik cde miiodons $4,449,364 


—V. 128, p. 2470. 


Equitable Office Building Corp.—New Director.— 


Charles A. Dana has been elected a director, succeeding George T. 
Webb.—V. 128, p. 3520, 3691. 


Exchange Buffet Corp.—Affil: Co. Leases Space.— 

The Windsor Restaurants, Inc., affiliated with the Exchange Buffet 
Corp., has leased a large part of the basement of the Chanin Building for 
20 years at an aggregate of more than $1,000,000, it has been announced. 
The space will be used for two complete restaurants. One will be for table 
service of highest type, with private dining rooms for executives, while the 
other will be for high-class self-service. It is estimated that about $300,000 
will be spent to equip these new Winsor restaurants. The restaurants will 
be opened in about 60 days.—V. 128, p. 1405. 


Fabrics Finishing Corp.—Permanent Bonds Ready.— 

The Seaboard Bank of the City of New York, successor to the Seaboard 
National Bank of the City of New York is now affecting exchanges at its 
115 yo | office of Fabrics Finishing Corp., lst mtge. 10-year sinking 
fund convertible 6% gold bonds, series A due Jan. 1 1939 in temporary 
om for permanent bonds. (See offering in V. 128, p. 736.)—V. 128, p. 


Fafnir Bearing Co., 
Railway Equipment Field.— 


President Maurice Stanley. announces that the company has entered the 
railway equipment field through the purchase of the Railway Motors Corp. 
of De Pere, Wis. The Fafnir sean 3 will manufacture the Melcher box 
as the ‘‘Fafnir-Melcher Roller Journal Bearing.’’ For the present the com- 
any plans to continue the manufacture of bearings at the Railway Motors 
Jorp.’s plant in De Pere, but will ultimately concentrate all production at 
New Britain. “This acquisition,’ Mr. Stanley said, “rounds out Fafnir’s 
line of ball bearings and allows the extension of anti-friction bearings to 
railroad coaches, Pullmans and freight cars generally.’’—V. 127, p. 1954. 


New Britain, Conn.—£nters 


Fairchild Aviation Corp.—Larnings.— 
3 Mos. End. Year Ended 


Period— Mar. 31 ’29. Dec. 31 '28. 
Net sales....5.2.2 cn ccswcnccseccoccccece pi 2 stew $710,138 $2,656,566 
Costs and expensés........---..-------------. 680,225 2,680,619 





Operating profit...........-.2--------2--2-cee $29,913 def$24,059 
32,830 64,469 





OGG TSUN, nc tewronncvsnnsvnasstuttondbbin ‘ 
Patel GOS q icais oc ceccRacatcndhitadann $62,743 $40,410 
Depreciation, amortization.............-.....- 33,862 133,678 





Net profit 
Fairchild Aerial Camera Corp. minority pref. divs 


Tetel - GH inches o onaescackscwawacneeenunede 
—V. 127, p. 2372. 


Federal Mining & Smelting Co.—Earnings.— 
TONS SHIPPED—QUARTER ENDED. 


$28,881 loss$93,268 
2,050 


$95,318 














April 30 1929. Jan. 31 1929 April 30 1928. 
Feb. 1920..«<«c«- 11,832| Nov. 1928... ..- 11,701|Feb. 1928_____-_ 12,318 
MOR a ncennmeinx 13,293 | Dec. 1928.....- 11,402 | March 1928_____ 12,572 
AE 1920 cccosnn 14,065| Jan. 1929___._- 12,909} April 1928... _- 12,256 

eG is seams 20.100)... Toteli sc. necsul 06,043): Tetebin suas 37,146 
Net Earnings, Before Depletion, Depreciation and Tazes—Quar. Ended. 

April 30 1929. Jan. 31 1929. April 30 1928. 
Fob: 1909... 5. $208 ,326 | Nov. 1928___.$180,410| Feb. 1928___ _$162,478 
Mar. 1920. .u=- 304,872 | Dec. 1928... 214,123|Mar. 1928___. 192,659 
April 1929_~.--- 288,101| Jan. 1929..._. 207 ,498| April 1928... 196,793 

Weta). 5 x$801,299 Oe y$602,032; Total... 2$551,931 
x Before deducting $11,447 construction and equipment. y Before 


deducting $36,352 construction and | ipment. 
construction and equipment.—V. 128, p. 2098. 


Federal Surety Co.—Resumes Dividends.— 
The directors have declared a quarterly dividend of 50 cents per share, 


z Before deducting $31,067 





instalments as follows: $20 a share at the time of subscription and 
I graye ee on or before Sept. 16 1929, with interest thereon for the period 


payable July 1 to holders of record June 15. This is the first distribution 
since 1924.—V. 128, p. 1914. 
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Ferro Enameling Co., Cleveland, O.—£ztra Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of $1.25 per share on the class A 
Cumul. partic. stock, no par value, payable July 1 to holders of record June 
20. An initial quarter] dividend of $1.25 per share was paid on this issue 
on April 1 last.—V. 128, p. 3692. 


(Marshall) Field & Co.—Buys Seattle Store.— 

The company announces the of Frederick & Nelson, the leading 
department store of Seattle h it is said, does an annual volume of 
business in excess of $12,006,000.—V. 128, p. 1563. 


(William) Filene’s Sons Co.—President Sues To Prevent 
Stock Transfer.— 


Edward A. Filene, President, director and chairman of the finance com- 
mittee has brought a bill in equsy in Massachusetts Su Court against 
Louis E. Kirstein, Edward J. Frost, and A. Lincoln lene, who are the 
other large stockholders of the company and have the voting control, to 
enjoin them from acting as a committee under the deposit t of 
March 27 1929, and from transferring any of their common stock under that 
agreement, except under order of the f 

This deposit agreement was the means, it is alleged, whereby a holding 
company is to be 1ormed through which a merger will be made of William 
Filene’s Sons Co., Abraham & Straus, Inc. of New York, and F. & R. 
Lazarus & Co. of Columbus. Ohio. 

Edward A. Filene asked the court to decree that the proposed transfer by 
the defendants of their common stock and the — of this deposit agree- 
ment are part of an illegal scheme to deprive the plaintiff of his rights and 
advan under the settlement agreement entered into among the parties 
in July 1928. He seeks to enjoin the defendants from causing the Filene 
company to acquire the assets of any other business, firm, or corporation, or 
to enter into any engagements other than in the ordinary course of business. 
except after the plaintiff is given a fair opportunity to consider the nature 
and purp%se of such acquisition and approve or Lamesy gS 

Mr. Filene alleges that by the proposed merger the defendants seek to 
oust him from having any power in the holding ccmpany or the merger 
company or to reap any of the advantages the other defendants will have and 
to make him a mere certificate holder. 


Interlocutory Decree Restrains Controlling Group from 


Transfer of Holdings.— 

On bill in equity by E. A. Filene against L. E. Kirstein, Edward J. Frost 
and A. L. Filene to enjoin them from acting as a d it committee in 

oposed merger with Abraham & Straus, Inc., of New York, and F. & R. 
Peoren & Co. of Columbus, Judge Cray in Superior Court has ordered 
interlocutory decree restraining defendants until Jul 
their personal holdings in Wm. Filene’s Sons Co., whether deposited with 
committee or not, to a holding corporation and from taking title to said 
stock as trustees as provided in fourth clause. Decree does not otherwise 
restrain committee from acting or negotiat as a committee. Demurrer 
of defendants is set for hearing July 1.—V. 128, p. 2817. 


First National Stores, Inc.—New Directors, &c.— 

Per H. Blanding, Roland C. Powers, Morris Joseloff and Samuel 
Joseloff have been added to the board. ; 

Bernard F. McGoldrick and Morris Joseloff have been elected Vice- 
Presidents.—V. 128, p. 4012. 


(1.) Fischman & Sons.—Deliveries Increase.— 

Deliveries for the first 544 months of 1929, were $1,582,962, as compared 
with $738,054 for the same period of 1928. Undelivered orders on hand 
May 15 amounted to $1,273,644, as compared with $191,679 at the same 
date in 1928, President I. Fischman, announced. An extensive expansion 
nt cee is under way for the Chicago plant and will result a pracy 

creased production the next few months, Mr. Fischman . Mr. 
Knight is continuing as esident of the Chicago organization, which is 
operated under the supervision of the Fischman office. Eastern perties 
are being consolidated at Philadelphia which will result in portant 
manufacturing economies. See also V. 128, p. 3692. 


(M. H.) Fishman & Co., Inc. (5c. to $1 Stores).— 
Initial Preferred Dividend.— 


The directors have declared the regular quarterly dividend of 14%4% 
on the 7% cum. conv. pref. stock, payable July 15 to holders of record 
July 1. (For offering, see V. 128, p. 3001.)—V. 128, p. 4012. 


(The) Fleischmann Co.—Fleischmann, Royal Baking 
Powder and E. W. Gillett Co. in Holding Concern—May Buy 
Chase & Sanborn.—A foods products merger embracing 
in a holding company the Fleichsmann Co., the Royal 
Baking Powder Co., and the E. W. Gillett Co., Ltd., and 
soon to include Chase & Sanborn, was announced June 20 
by J. P. Morgan & Co. A cireular letter accompanying 


the plan says: 

At the request of the boards of directors of the Fleischmann Co., of 
Royal Baking Powder Co. and of E. W. Gillett Co., Ltd., a committee, 
composed of Thomas Cochran, Donald K. David, Max C. Fleischmann, 
Joseph Wilshire and William Ziegler, Jr., have prepared a plan under which 
a new company is to be formed to affiliate the interests of these companies. 

The new company will offer to acquire either all or substantially all of 
the assets or stock of The Fleischmann Co., Royal Baking Powder Co. and 
E. W. Gillett Co , Ltd. If the plan is consummated, it is expected that the 
new company will also acquire, by separate purchase. Chase & Sanborn 
who do an extensive coffee and tea business in this country and Canada. 

Basis of Exchange of Stocks.—(a) Stockholders of The Fleischmann Co. 
who participate in the enclosed plan by depositing their stock w'll receive 
shares of stock of the new company on the following basis, in case the 
plan is consummated: 

Two-and-a-half shares of com. stock of the new company for each share 
of common stock of The Fleischmann Co. 

One share of cum. pref. stock, series “‘A,’’ carrying a dividend of $7 per 
share per annum and callable at $120 per share, or, at the option of the 
depositor as provided in the plan, four shares of common stock of the new 
company for each share of the present pref. stock of The Fleischmann Co. 
which carries a dividend of $6 per share. 

& Stockholders of the Royal Baking Powder Co. will receive similarly: 

ne share of common stock of the new company for each share of com. 
stock of Royal Baking Powder Ce. 

One share of cum. pref. stock, series ‘‘A’* of the new company, for each 
share of pref. stock of Royal Baking Powder Co. 

(c) Stockholders of the E. W. Gillett Co., Ltd., will receive similarly if 
the plan is carried into effect as to that company: 

Ten shares of common stock of the new company for each share of com. 
stock of E. W. Gillett Co., Ltd. 

To participate in the plan a stockholder should deposit his stock on or 
before Aug. 1 1929, with the depositary, J. P. Morgan & Co., 23 Wall St., 
N. Y. City, duly endorsed for transfer. 

A stockholder will receive, upon the deposit of his stock with accom- 
panying papers, certificates of deposit exchangeable for shares of the new 
company if and when the plan is consummated. If the plan should not be 
consummated the deposited stock will be returned. Depositors will receive 
all regular dividends paid on deposited stock pending consummation of the 


plan. 

Stockholders who deposit their stock will not incur any liability for any 
expenses of ‘the committee or any other expenses in connection with the 
ay bene od mA ood the ery is comment ‘ 

plication € made to list the certificates of deposit for the common 
stock on the New York Stock Exchange. ee 

The directors of The Fleischmann Co., the Royal Baking Powder Co. and 
E. W. Gillett Co., Ltd., have also approved the plan, and recommended 
that the holders of both preferred and common stock of the company 
deposit their stock under the plan and agreement on or before Aug. 1 1929. 

It is expected that the board of directors of the new company will include 
Max C. Fleischmann and Joseph Wilshire of the Fleischmann Co., William 
Ziegler, Jr., and Donald K. David of the Royal Baking Power Co. and 
William Ewing and Henry P. Davison of J. P. Morgan & Co. It is further 
expected that Joseph Wilshire, now President of The Fleischmann Co., 
and Donald K. David, now Executive Vice-President of Royal Baking 


Powder Co. will become President and a Vice-President respectively of the | 


' Stone & Co., and White, Weld & Co., is offering at par 


new company. 





Authorized Capitalization.—The 
the following share . 


new company will have 
without 
issued share of which w 
mnection wi 


jt one vote. Fhe serine is bo insmod be 
carry 


hares) jy ey nr ge A. Py to Pal 7 
d value, 
‘ ed share of which will be entitled 20,00 ‘000 
shares 


to one vote (20,000 
Curb Admits Preferred and Common of Holding Company 
to-Unlisted Trading.— 
rae aeeean ba Ee Connie anlar te tan te 
a new company to be organized under the laws of the State of ware, 
and which, for purposes of trading only, shall be known as Fleischmann- 
Royal new $7 cum. . stock, series A, without par value, common 
stock without par value, both securities when, as and if issued, in 
ance with plan and agreement dated June 19 1929 under which 
company is being formed to affiliate the interests of the ie 
ntil such 


Royal Baking Powder Co., and E. W. Gillett Co., Ltd. 
as the corporate title of the new corporation has been determ 
committee of arrangements rules that transactions in the stock of 
conpany on a when, as and if issued basis, shall be recorded for 
of trading as in Fleischmann-Royai new.—V. 128, p. 3001. 


Florence Stove Co.—Earnings.— 
Tons Shipped—Quarter Ended. 
Month of May— 1 i. 
Neb PEON. 6 oo senpoeandannihndnbbagiandbmr aii $40,876 $28,685 
Sales for May, it is reported, were 257% ahead of those for May 1928 


the indications are that the net profits for the full year will be larg 
excess of those for 1928.—V. 126, p. 3503. ti 


Florsheim Shoe Co.—Earnings .— 
6 Months Ended April 30.— 


i 


1928. 


1929. 1928 
$1,119,132 $1,116 


Net profit after deprec. Federal taxes, etc__.....- 662 
Earns. per shr. on 236, 293 shs. class A stk. (no par) $2.46 2.25 
Earns. 327, 414 shs. class B. stk, (no par) $1.23 1.12 


shr. on 
—Vv. ibs, p. 567. 
Fokker Aircraft Corp. of America.—New Vice-Pres.— 
The General Motors Corporation announced on June 18 the transfer of 
Capt. E. V. Rickenbacker, war time ace of aces, the sales manager- 
ship of the LaSalle division of Cadillac Motor Car Co. to the Vice-Presidency 
of the Fokker Aircraft Corp. in e of 
It was announced on May 17 last 
board of the Fokker company, that acquired a 4 
interest in Fokker. At that time it was stated that the present perso 
would continue in operation < pare by additional personnel from 
General Motors.—V. 128, p. 5. 


Foremost Dairy Products, Inc.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 40 cents a 
share on the $1.60 cumul. conv. preferred stock, no value, _— 
July 1 to holders of record June 20. For offering, see V. 128, p. 2471. 


(A. B.) Frank Co., San Antonio, Texas.—<Stocks 
fered.—Central Trust Co., San Antonio, Tex. and Lin 
Ford Co., Houston, are offering at $110 per unit (plus pref. 


div.) 6,000 units, each unit consisting of one share 7% 


cumulative preferred stock (par $100) and one share common 
stock (par $10). 


Preferred stock entitled to cumulative dividends at the rate of $7 a share 
annum, payable (Q. & J.) Dividends on both classes of s exempt 
rom normal Federal income tax and from local taxes in Texas. Pref 
stock red. all or part on any div. date upon 30 days’ notice at $105 a share 
and div. up to and incl. April 1 1934, and at $103 and div. thereafter. 
Central Trust Company, San Antonio, Texas, Transfer Agent. 

Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock (par $100) -_.-...---- $600,000 x 
Common S0G0GK: (008 BAG) ccc sche oe upinndimdn wien s ,000 x600 ,000 

x 6,000 shares of common stock (the stock offered herein) have been 
placed in a voting trust terminating April 1 1939. 

Business.—Company is a continuation of the business founded in 1854 
by Sam and Louis Lavanberg, known as 8S. & L. Lavan , later known 
as Goldfrank, Frank & Co. and incorporated as A. B. Fra Co. in Texas 
in 1891. It is one of the oldest mercantile establishments in San Antonio 
having’ been in business continuously for 75 years. Com y is engaged 
in the manufacturing, exporting and wholesale merchandis' of dry goods 
and department store supplies. Its manufact ucts are supple- 
mented by a complete list of department store supplies furniture, 

Fee J coverings, enabling the company to offer a complete service to the 
trade. 

Earnings.—Net earnings available for dividends after interest, deprecia- 
tion and Federal taxes for the t six years have been $743,365, or an 
annual average of $123,894, which is cnn ew rene three times pref 
stock dividend requirements. After preferred stock dividends the average 
annual net earn applicable to dividends on the common stock for this 
period were over $1.36 per share. 

Dividends .—It is ex that the common stock will be placed upon 
a 7% dividend basis immediately. : 

Retirement Fund.—Provision has been made for a retirement fund suf- 
ficient to retire $12,000 preferred stock on Jan. 1 of each year. Such 
retirement fund shall continue until the entire amount of preferred stock 
outstanding is retired. 


General Electric Co.—New Officer .— 
George F. Mosher, Auditor of Disbursements, has been elected Assistant 
Treasurer, it is announced by R. 8. Murray, Treasurer.—V. 128, p. 3836. 


General Motors Corp.—‘Sales for May 1929.—President 
Alfred P. Sloan Jr. June 21 says: 


During the month of May General Motors dealers delivered to consumers 
214,870 cars, according to an announcement by Pres. Alfred P. Sloan, Jr. 
This compares with 224,094 for the corresponding month last year. Sales 
by General Motors manufacturing divisions to dealers amounted to 220,277, 
as compared with 207,325 for the corresponding month last year. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


—Dealers Sales to Users— —Divisions Sales to Dealers— 

1929. 1928. ‘ 1929. 1928. 1927. 
Peet OEE Ee 104,488 107,278 81,010 127,580 125,181 99,367 
February - - ----- 138,570 132,029 2,025 175,148 169,232 124,426 
MOONE go 205,118 183,706: 146.275 220,391 197,821 161.910 
Pe ee ae ears 223,303 209,367 180,106 227,718 197,597 169,067 
MOST. wouanavus 214,870 224,094 171,364 220,277 207,325 173,182 


a 

Note.—These figures include passenger cars and trucks sold in the United 
States, Dominion of Canada and overseas by the Chevrolet, Pontiac, 
Oldsmobile, Marquette, Oakland, Viking, Buick, LaSalle and Cadillae 
manufacturing divisions of General Motors.—V. 128, p. 4012. 


General Outdoor Advertising Co., Inc.— gens. 
The Bank of America N. A. has been appointed agent for the voting 
trustees of the above company, covering common stock.—V. 128, p. 3520. 


General Refractories Co.—Erpands Operations.— 

The company announces that the increase in unfilled orders on its books, 
due to continued activity of iron and steel and other industries in this 
country and expansion in demand from abroad, has necessitated the re- 
sumption of operations at its Mount Union works which have been idle for 
the last 3 years and which, it is expected, will be continouusly operated 
from now on. Foreign business, the company reports, showed an increase 
during the first 4 months of 1929 of 23.41% over last year’s export rate. 
Its active list of export customers includes Australia, Africa, China and 
India, as well as most European and South American countries.—V. 128, 
p. 3359. 
| General Steel Castings Corp.—Bonds Offered.—A bank- 
| ing group headed by Drexel & Co., and including Chase 


| Securities Corp.; W. A. Harriman & Co., Inc.; Hayden, 
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and int. $20,000,000 Ist mtge. 514% gold bonds, series A ' 
{with stock purchase warrants) . 


Dated July 1 1929; due July 1 1949. Interest payable J. & J. at office 
of J. P. Morgan & Co., New York, without deduction for Federal income 
taxes not exceeding 2% per annum, and the corporation will agree to pa 
or refund Penn. taxes not exceed annually per $1,000 bond. Red. 
as a whole or in part on any int. date upon 30 days’ notice at 107%% 
on or before July 1 1935; thereafter at 105% on or before July 1 1941; 
thereafter at 10244% on or before July 1 1947; thereafter at the principal 
amount or to maturity; in each case with accrued int. Denom. $1, 
and $200. Chase National Bank of the City of New York, trustee. 

Stock Purchase Warrants.—Warrants will attached to the $20,000,000 
lst mtge. bonds now offered, non-detachable except when exercised or in 
the event. of redemption of the appurtent bonds, entitling the holder to 

ase common stock of the corporation at the rate of 1 share for each 

of bonds at $55 per share to and incl. way 1 1931: at $65 per share to 
and incl. ep 1933; at $75 per share to and incl. July 1 1935; at $90 per 
share to and incl. July 1 1937: and at $100 per share to and incl. July 1 1939, 
after which date warrants will be void. The proceeds receiv: by the 
Corporation upon the exercise of warrants shall be used to purchase or 
redeem bonds. Appropriate provisions will be made designed to protect 
the purchase rights from being substantially impaired. 
Data from Letter of Robert H. Ripley, President of the Corporation. 

Business.—Corporation, organized in Delaware in Dec. 1928, has con- 
tracted to acquire the property of Commonwealth Steel Co. of Granite 
City. Il. Corporation was formed in the interest of and is owned by the 
Baldwin Locomotive Works, American Locomotive Co. and American 
Steel Foundries, which ownership is to be shared by Pullman, Inc. and 
American Car & Foundry Co. The corporation will develop and expand 
the highly successful business of Commonwealth Steel Co. in furnishing 
locomotive and car builders with — Po steel castings. The corpo- 
ration will have a thoroughly train and experienced organization and 
will acquire the valuable patents of Commonwealth Stee] Co. protecting 
its products and processes. 

Property.—The corporation will have two manufacturing plants, one 
located at Eddystone, Pa., and the other at Granite City, Ill. The existing 
plant at Granite City occupies a site of over 200 acres and has a rated 
capacity of approximately 5,000 tons of finished steel castings per month. 
The Eddystone plant now under construction will occupy a site of 112 acres 
adjacent to the property of the Baldwin Locomotive Works and will have 
asimilar capacity. This p!ant, which is scheduled to be placed in operation 
en or about Jan. 1 1930, will be provided with machinery and uipment 
of the most approved design. Both plants are adequately eorved Dy trunk 
line transportation facilities. 

Security.—These bonds wil! be secured by first mortgage upon the above 
described plants and upon all subsequent improvements thereto. The 
mortgage will provide for a total issue not exceeding $50,000,000 of bonds. 
Bonds in addition to these $20,000,000 series A may be issued only under 
the restrictive provisions to be contained in the mortgage. 

Valuation.—Day & Zimmermann, Inc., engineers, value the land, build- 
ings, machinery and equipment of the Granite City plant, on the basis 
ef cost of reproduction new less depreciation, at over $17,800,000. The 
eost of the plant at Eddystone is estimated by the management at more 
than $13,000,000. The total of these values is over $30,800,000 . 

Purpose.—The proceeds of these bonds, the delivery of the preferred stock 
and the sale of common stock for $21,000,000 already subscribed will 
= for the purchase of the property of Commonwealth Steel Co. and 

or the construction of the Eddystone plant. 

Capitalization (to be Outstanding upon Completion of Present Financing) . 
etme gold bonds, 5% % ~ f spigeteese cs apes bi ie cadet done $20. ; 
Oe rea ae. Pe 100,000 shs. 
Common stock (no par) *420,000 shs. 

*In addition 100,000 shares are reserved for the exercise of warrants 
attached to the bonds and 133,333 shares are reserved for conversion of 
the preferred stock. 

Earnings .—Sales of Commonwealth Steel Co. (representing business done 
by the Granite City plant) for the past five years and its net earnings 
(after all expenses, depreciation and taxes except Federal income taxes) 
available for the payment of interest on these bonds, had they been out- 
standing, were as set forth below. These figures are as stated by Day & 
% ermann, Inc., engineers, from an examination of the company’s 
books and records: 


i 1928. 1927. 1926. 1925. 1924. 
Cal. Yrs.— e su . $ 
TI etwas Wein 353,338 9,945,192 12,314,851 9,592,429 11,687,000 
Net earnings._.__ 2,206,922 2,375,254 3,168,032 1,952,108 2,534,493 


The annual interest charges on these $20,000,000 bonds will be $1,100,000. 
The foregoing net earnings of the Granite City plant alone for the past five 
years have averaged over 2.2 times such charges. It is estimated that 
such available net earnings of both plants when in full operation will be in 
excess of $4,000,000 annually. This estimate so far as it relates to Eddy- 


stone is predicated for the most part on operating profits ton su 
stantially less than those actually experienced at the Granite ity plant. 
Pro Forma Balance Sheet as of March 31 1929. 
a ye $30,860,739} Ist mtze. sold bo 
a et 30, 7: st mtge. go nds___.$20,000,000 
Current assets__.__.... 12,709,005) Current liabilities ______ . 947,451 
Deferred assets________ 800,000/$6 pref. stock (100,000 
Patents, good-will, &c.. 4,244,374] shs., no par)_________ . 6,666 667 
*Common stk. (420,000 
obs... 20 POF)... -56n~- 21,000,000 
eee tine alan OG LAL. a wit «odes ats > & $48,614,118 


*In addition 100,000 shares are reserved for the exercise of warrants 
attached to the bonds and 133,333 shares are reserved for conversion of the 
preferred stock. 


Gillette Safety Razor Co.—Earnings.— 
_ Month of May— 1929. 1928. 
Net profit after taxes depreciation & other charges $1,425,707 $1,275,197 
—V. 128, p. 2472. 


Gleaner-Combine Harvester Corp.—Earnings.— 

May profits totaled $385,526 after all charges but before depreciation 
and Federal taxes, compared with $208,445 in April. The report for the 
lirst 5 months shows a profit of $1,003,593 before depreciation and taxes, 
mer with $325,073 in the corresponding period of 1928.—V. 128, 
p. iZs 


Glens Falls (N. Y.) Insurance Co.—15% Stock Div.— 

The directors have declared a 15% stock dividend, payable Oct. 2 to 
holders of record June 14.—V. 125, p. 1588. 

Glidden Co., Cleveland.—To Increase Capitalization.— 

The stockholders will vote Aug. 8, on increasing the authorized no par 


see Seen stock from 600,000 shares to 700,000 shares. See V. 128, 
Pp. x 

Globe Insurance Co. of America, Inc.—Bal. Sheet 
Dec. 31 1928.— 

Assets— % Liahtlities— 
TR  voiitin 4 Stim cichantnnen $143,000 Res. for unearned premiums_. $674,199 
Bonds and stocks__-------_- 1,834,612 Reserve for losses _----- Vs ple 79,499 
Premiums & ace’ts receivable. 144,692 Res. for all other liabilities _--_-_ 59,855 
Reinsurance receivable - ------ 3,116 | Voluntary reserve for conting - 100,000 
Interest accrued__.._.--.---- 5,679 Capital stock.._.._-- ct Pe 512,000 
Cash on deposit____--.-.---- 127,333 | Surplus - ------.-- ioe gates ES 832,878 

NM ee tr meee see). * Paks 8 es $2,258,431 


—V. 128, p. 3360. 
Gold Dust Corp.—Changes in Personnel .— 


Randolph Catlin was recently elected President, succeeding George K. 
Morrow, who became Chairman of the Board. Frederick K. Morrow was 
elected a Vice-President. 


Henry Sturgis, Vice-President of the First National Bank of New York, 


was elected a director.—V. 128, p. 2640. 

Golden Bear Corp.— Debentures Offered.—Byck & Lowen- 
fels, New York, are offering $150,000 6% conv. debentures 
at 102 and interest. 


Dated June 1 1929; to mature June 1 1934.__ Principal and int. (J. & D.) 
peyable at Bank of the Manhattan Co., New York City, trustee. Denom. 
1,000. Red. as a whole or by lot at any time prior to maturity on 45 
days’ notice to and incl. June i 1930 at 105% and int., after June 1 1930 
and on or before June 1 1931 at 104 and int., after June 1 1931 and on or 


, before June 1 1932 at 103 and int., after June 1 1932 and on or before June 


1 1933 at 102 and int., after June 1 1933 and before June 1 1934 at 101 
and interest. 

Convertible into common stock at the rate of 100 shares of stock for each 
$1,000 of debentures until June 1 1934, unless called for prior redemption. 
If called for redemption conversion privilege expires on the redemption date. 


Data from Letters of Joseph Hirsch, Pres., & Lester Neuberger, Treas. 


Capitalization— Authorized. Outstanding. 
6% conv. debentures, due 1934 (this issue) - __ $150,000 $150, 
Common stock (no par)....__........_.--- *150,000 shs. 126,000 shs. 


* 15,000 reserved for conversion of debentures. 
Company.—A holding company organized in Delaware, and owns the 
entire outstanding capital stock of Golden Bear Cookie ., Inc., a cor- 
poration organized in New York. Golden Bear Cookie Co., Inc., is en- 
gaged in the manufacture and sale of the well-known brand of Golden 
Bear cookies. Its plants are located at Long Island City, N. Y., Cleve- 
land, O., Berkeley, Calif., and Los Angeles, Calif. The business was 
started at Berkeley, Calif., in April 1925 with a family recipe and $500 
urpose.—Proceeds are to be used to provide additional working capital 
for the increasing volume of business, for the construction ering ational 
—— and for the promotion of more diversified products under the Golden 
ear trade-mark. 
Sales.—Sales have been as follows: 


e., 10eOnn <b sdemuocked $57,091|Mar. 1929____..__.......$93,683 
Ae RRR i Sb itis S i - 79,651 5 by Rn ico. ell en nbhanin task 83,448 
oo So eres 7 wae ie RR, FR 111,497 
eb AERO » «dee a wnboeak 23 —_——— 
PNG, AIMED, ov « 6s ecineeeceninine 93,555| Total 8 months__...---- $681,412 


For the 12 months prior to Oct. 1 1928 sales amounted to $209,942. 

Estimated Earnings.—When the psy planned with the proceeds of 
this financing has been completed it is estimated that the corporation will 
earn approximately $1 per share per annum. It is estimated that the inter- 
est requirements of these debentures will be earned at least 10 times over. 
Assets.—After giving effect to the above financing the pro forma consoli- 
dated balance sheet of the corporation and of the Golden Bear Cookie Co., 
Inc., as of March 31 1929 shows total net assets of $302,654, and net current 
liabilities of $32,927. The only other liability of the corporation is this 
issue of debentures. The equsey figuring good will, recipes, and trade- 
se sr = - $1. is approximately $1,800 for each $1,000 bond to be presently 

1 ° 


Gold Seal Electrical Co., Inc.— Additions to Plant, &e. 
Through the addition of a new wing and another floor to the main plant 
in Newark, N. J. giving the company additional floor space of 28,000 sq. 
ft., Pres. J. W. Duff, announces that production of 40,000 radio tubes 
day will be reached on July 1 1929, as compared with 22,000 tubes per day 
on June 1 1929. Production of 8,000 to 10,000 tubes per day in the Brook- 
lyn, N. Y., factory recently acquired by the company from the Rosasto 
Manufacturing Co. is also reported by Mr. Duff. who states that both 
plants are now operating on a 24-hour capacity basis. 

President, J. W. Duff announces that the company has purchased the 
lant of the Rosasto Manufacturing Co. in Brooklyn, N. Y., and that on 
uly 1 it would be in capacity operation there with production at between 
8,000 to 10,000 radio tubes vd day. Daily ap arhoater a in the Newark, 
N. J., Plant of the company, Mr. Duff states, is now at the rate of 20,000 
tubes per day while contracts signed at the Chicago radio show together 
with orders now on hand, which approximate $6,000,000, will force the 
company to operate all of their plants on a 24-hour basis for the remainder 
of the year. Several large contracts, Mr. Duff says, were turned down at 
the radio show since present orders on hand will consume the company’s 
entire output this year.—V. 128. p. 3836 


Gorham Mfg. Co.—Increases Capital.— 

The stockholders on June 3 authorized the retirement of the balance 
of the preferred stock, in the amount of $129,100, and also authorized an 
increase of 100,000 shares in the common stock. The increase in the 
authorized common stock was for the immediate p of allowing for 
the payment of a 5% stock dividend voted earlier in the year payable 
Jane om Lng | so authorized capital hereafter will be 232,000 shares. 
—vV. » p. 3360. 


Grand Rapids Furniture Co.—Stock )ffered.—Keane 
& Co., Ine., Chieago, are offering 50,000 shares cumulative 
preferred stock (no par) and 50,000 shares common stock 
(no par) in units of 1 share of each at $40 per unit. The 
common stock is being purchased from individuals and 
represents no new financing. 


Preferred stock is entitled to cumul. dividends of $2 per share per annum, 
payable Q.-J. Red. all or part at any time on 30 days’ notice at $42 per 
share and divs., and in the event of liquidation, preferred as to assets to 
the extent of $35 per share and divs. Dividends exempt from present 
normal Federal income tax. Transfer agent, Chiacgo Title & Trust Co. 
Registrar, Union Bank of Chicago. 


Capitalization— Authorized. Outstanding. 
Cumulative preferred stock (no par)_-..-.------ 100,000 shs 50,000 shs. 
Cee NOOR COs TOP) cao ce tans enn sons 260,000 shs. 160,000 shs. 


Data from Letter of I. Edward Schwartz, President of the Company. 

Company.—A Delaware corporation. Has acquired as of Jan. 1 1929 . 
the business as a going concern of Grand Rapids Furniture Co. (Ill.). The 
latter corporation was organized Feb. 20 1922 with a capital of $10,000. 
Company started with a store at 422 South Wabash Ave., Chicago, retailing 
furniture and rugs. Prior to 1924 it conducted its business on a cash basis. 
In that year it moved to the present location at 229 South Wabash Ave. 
and commenced to sell goods upon the partial payment plan. Through 
the reinvestment of earnings the company grew scone, oat during the 
latter part of 1927 another store was established at 2412 West North Ave., 
and in the spring of 1928 another store was established at 6614 South 
Halsted St., Chicago. Company is now opening another store at 3138 
West Roosevelt Road and is now negotiating for additional favorable loca- 
tions. In 1927 the company commenced the retail sale of radios of its own 
manufacture in addition to the merchandise previously handled. All three 
stores are located in prominent business districts in the city of Chicago, 
and all retail furniture, rugs and radios. Company is now planning the 
national wholesale distribution of its radios. 

Company is one of the larger retailers of furniture, rugs and radios in the 
Chicago district, with more than 40,000 retail accounts. Company sells 
its products on the partial payment basis, and its policy in this regard has 
been such as to make its losses throuch repossessions nezligible. 

Sales. —The substantial nature of the business is illustrated by the volume 
of sales during the last five years: 

1924. 925. 1926. 1927. 1928. 
$851,988 $890,288 $1,351,229 $1,742,905 $2,121,929 

Earnings.—Company has earned a profit in each year since its inception. 
The net earnings, based on inventories taken from actual count and priced 
at cost, after eliminating non-recurring interest items of $73,573 in 1927 and 
$97 ,031 in 1928, on finance company loans and miscellaneous loans, have 
averaged $321,182 annually for the two years ending Dec. 31 1928. This 
is equivalent to $6.42 per share on the pref. stock and $1.38 per share on 
the common stock after payment of preferred dividends. 

Purpose.—Proceeds of the sale of the pref. stock will be used to provide 
for the opening of additional stores, for additional working capital and to 
retire finance company loans. 

Listing. —Company has agreed to make application to list this stock. 


Grand Rapids Varnish Corp.—Eztra Div. Probable.— 
According to President Wallace E. Brown, gross sales for the 5 months 





nded May 31 1929, were $100,000 greater than in the corresponding period 
last year and net profits will show a proportionate increase. 

“Fhe business outlook for the balance of this year,’”’ continued Mr. 
Brown, “‘is more favorable than at any time in the history of the company. 
Furniture prospects, coupled with big radio contracts, assure an increase 
which should enable us to declare an extra dividend in addition to the 
regular.”—V. 128, p. 738, 2818. 


Great Lakes Aircraft Corp. Righis—- 
See Allied Motor Industries, Inc.—V. 128, p. 3521. 
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Great Western Sugar Co.—I/ndictment Lifted.— 

Fedral Judge Munger at Lincoln, Neb., has orderei an uittal for the 
company in the indictment secured by the Government conspiracy 
in restraint of trade. The Court held that most of the overt acts charged, 
which consisted largely in vidding up the price to growers at a time when it 
was cutting prices of refined in the market are barred by the statute of 3 
years limitation. On the main charge, that its acts were in restraint of 
commerce, the court holds that making beet sugar is manufacturing and that 
interference with manufacturing is not covered by the Sherman Act. 

The court said that acts charged as unlawful might well have indicated 
the exercise of honest discretion and have been donz2 for legitimate business 
reasons. It would be going too far, th~ Judge continued, to say a manu- 
facturer could not sell at a uniform price that would make him a profit if 
his —_ of fixing the price was to get customers. No loss was shown to have 
resu R . 

The court held, where a question of business judgment was involved, it 
was not unlawful to promise a factory building to discourage competitors, 
as it decreased only the amount of sugar manufactured, and thus only 
ndirectly affected inter-State commerce. The courts will not inflict 
ienalty.—V. 128, p. 3197. 


Hayes Body Corp.—2% Stock Dividend.— 

The directors have declared a om yy A 2% stock dividend on the no par 
value common stock, payable July 1 to holders of record June 25. A like 
stock distribution was made on April 1 last, while on Jan. 2 1929 an initial 
quarterly cash dividend of 75 cents per share was paid.—Y. 128, p. 4013. 


Holophane Co., inc.—-Trangfer Agent .— 
The Equitable Trust Co. of New York has been appointed transfer 
agent for scrip certificates for common stock.—V. 128, p. 2278. 


Home and Foreign Securities Corp.—Stocks Offered.— 
Arthur S. Kleeman & Co., New York are offering 75,000 
shares $3 cumul. pref.stock and 75,000 shares common stock 
(with warrants) in units of one share of each at $60 per unit 
(plus div. on preferred stock). 

The pref. stock is preferred as to cumulative dividends at the rate of $3 
per annum over the common stock and entitled to preference to the extent 
of $55 a share and divs. in the event of liquidation. Callable as a whole 
or in part on not less than 30 days’ notice at $55 a share and divs. Divs. 
payable Q.-M. Dividends free from normal Federal income tax under 


resent law. ‘Transfer agent, Central Hanover Bank & Trust Co., New 
Vork. Registrar, Manufacturers TrustCo., New York. 


Capitalization— Authorized. Outstanding. 
Preferred stock (no par value)............-.- 250,000 shs. 75,000 shs. 
Common st0ck (10 DGS). .cccuncasctcccposssé *500,000 shs. 150,000 shs. 


* Including 150,000 shares reserved for purchase under terms of war- 
rants; warrants representing 75,000 shares are included in this offering 
and warrants representing the remaining 75,000 shares have been acquired 
by the organizers in connection with their purchase of common stock. 

eee een June 7, 1929 in Maryland, with broad powers, 
including the right to buy, hold, sell, underwrite and generally deal in 

ties. It is expected that the major part of the corporation's income 
will be derived from underwritings and appreciation in the value of se- 
curities to be owned. 

Assets.—The proceeds of this offering and the sale of an additional 
75,000 shares of common stock and a like number of warrants to the 
organizers for $750,000, will amount to at least $5,000,000, after deducting 
all expenses of organization. It is intended that the corporation acquire 
from the organizers a block of readily marketable securities at or below 
current prices, to an amount not in excess of $1,500,000. 

Charter Provisions.—Among other provisions, the corporation’s charter 
provides that without the consent of the holders of two-thirds of the od 
stock then outstanding, the corporation shall not (a) issue any additional 
pref. stock unless, after such issuance, net assets shall equal at least $67 
per share of pref. stock then outstanding; (b) issue any stock ranking 
prior to this pref. stock, or (ce) create, assume or guarantee ~~ fund 
debt unless, ther , net assets of the corporation, before deducting 
funded debt, shall be equal to at least 200% of all funded indebtedness, 
with appropriate provision for refunding any indebtedness previously 
authorized. The charter further provides that the pref. stock will have 
no voting power except as otherwise ——- by law or in the charter. 

Warrants.—The warrants now offered grant the right to the holders 
thereof to purchase the number of shares of common stock therein specified 
at any time prior to July 1 1932 at the following prices, de dent upon 
the order of presentation: The first 25,000 shares purch by the exer- 
cise of warrants, $13.50 per share; the next 25,000 shares purchased by the 
exercise of warrants, $16.75 share; the next 25,000 shares purchased 
by_ the exercise of warrants, $20 per share. 

The prices and terms of the warrants uired by the organizers are 
identical with those now offered, but, in order to avoid conflict in their 
order of presentation, the warrants have been divided into two blocks of 
75,000 shares, each block with separate designations and to be exercised 
separately without regard to the other. 

‘ayment for stock purchased under the terms of the warrants may be 
made either in cash or in this series of en stock, each share of pref. stock 
to be = for this purpose at the call price of $55 without adjustment of 


dividends. 

Allotment Certificates.—Deliv will be made in the form of allotment 
certificates of Central Hanover Bank & Trust Co. representing units of 
one share of pref. stock, one share of common stock and a warrant covering 
the right to purchase one share of common stock. Allotment certificates 
will be exchangeable on Jan. 1 1930, or earlier at the option of the corpora- 
tion, for definitive pref. and common stock certificates and warrants 
(unless the warrants represented thereby have been previously exercised) . 

Management.—The board of directors will consist of Gen. Herbert M. 
Lord, formerly Director of the Budget, U. S. Government, and the members 
of the firm of Arthur 3S. Kleeman & Co. Neither the directors nor the 
firm of Arthur 8. Kleeman & Co. will receive any compensation for their 
services in managing the affairs of the corporation, other than through 
their interest in the stock of the corporation; the corporation may, however, 
do business with this firm at a fair profit to this firm. 


Home Mortgage Co., Durham, N. C.—Bonds Offered. 
—Herbert C. Heller & Co., New York, are offering $500,000 
guaranteed gold bonds, series I, at price to yield 6%. Prin- 


cipal and interest guaranteed by the Metropolitan Casualty 
Insurance Co. 


Dated_May 1 1928; due serially Nov. 1 1930-1940. Interest payable 

- & N. 1. Trustee, First National Bank of Durham, N. C. New 
York paying agent, Fidelity Trust Co. of New York. 

The company has its principal office in the City of Durham, N.C. All 
of the company’s loans are made in Durham, N. C., or other cities and 
towns of the Piedmont section and throughout the State of North Carolina, 
or suburban to such cities, and all of which cities and towns are on the 
pKa Mg list of the State Insurance Department of the State of North 

na. 

These bonds are the direct obligation of company and are specifically 
secured by deposit with the trustee of closed real estate first mortgages, 
trust deeds, and (or) instruments of like legal effect, on improved real estate 
capable of producing income, owned in fee, or obligations of the UnitedStates 
or cash, the aggregate of which will at all times equal not less than 100% 
of the amount of bonds outstanding. The morigages securing this issue of 
bonds are all secured by first liens upon improved real estate located in 
prosperous cities and towns, or suburban to such cities, in the State of North 
Carolina, consisting of homes and standard business properties. The 
loans securing this series of bonds constitute the best type of real estate 
loans by reason of the high degree of marketability of the property, and 
average approximately $5,000 each. Each mortgage underlying these 
bonds is amortized monthly, thus keeping a constant check on every loan 
and regularly increasing the equity behind the bonds.—V. 128, p. 3197. 


_Houdaille-Hershey Corp.—Ezrpands Manufacturing Fa- 
cilities—Closes New Contract.— 


The corporation owing to the greatly increased volume of business ob- 
tained during the past 5 months has been required to expand its manu- 
facturing facilities and equipment of the Houdaille plant at Buffalo, N. Y. 
on a large scale, it was announced by President Claire L. Barnes. ‘These 
additions will be paid for out of earnings as the company at the present 
time is in a very strong cash position. 





The corporation o tes plants located in Ch , Buffalo, Detroit 
and Indianapolis. Vv automobile manufacturer the United States 
uses one or more of the Houdaille-Hershey Corp. products, the announce- 
ment says: 

Recently the corporation offered to exchange its stock share for share 
for the stock of the General Spring Bumper Corp. of which Mr. Barnes is 
also President. Under the provisions of the offer stockholders of the General 
conperotees are required to deposit their shares for exchange before July 
i} od eg % of General stock must be deposited by that date.— 

é + ee R 


Announcement was made on June 19 by President Claire L. Barnes 
that the Houdaille shock absorber division of the company has closed a 
new contract under which it will supply a large volume of shock absorbers 
as standard equipment to one of the largest automobile manufacturers. 
The company will be enabled to meet this oe in its business thr: 
substantial additions to its manufacturing facilities recently completed 
Buffalo which were paid for out of earnings. The corporation also has 
several other large contracts in the process of negotiation.—V. 128. p. 3694 


Howe Sound Co.—£zira Dividend.— 

The directors have declared an extra distribution of 50c. a share and the 
regular quarterly dividend of $1 a share, both payable July 15 to holders of 
record June 29.—V. 128, p- 2819, 1565. 


Hudson’s Bay Co.—Financial Statement.— 











Years to May 31— 1929. 1928. 1927 1926. 
Frofit from trading ----- £556 197 £744,410 £339,926 £394,968 
Expenses, incl. fees, &c- 81,115 306,115 41,3 44,313 
Profit car. to bal. sheet. £475,082 £438 ,295 £298 ,553 £350,655 
Brought forward. -.-..~.- 114,251 105,956 102,235 101,455 

TOG a wnciamemmobeum £589 333 £544,251 £400,788 £452,110 
Interim divs. paid Jan 1: 

On preferred shares - ~~ 50,000 50,000 50, 50,000 

On ordinary shares--- 150,000 150,000 150,000 100,000 
Dominion inc. tax refund 14,166 15,000 16,666 21,250 
Proposed finai dist. for yr: 

Pref. div. due July 1_- 50,000 50,000 50,000 50,000 

From trading-----.-- 150,000 fh —__o 100,000 
Dom. inc. tax refund_-- 14,167 15,000 4,167 10,625 
16, C8 ROU BR iasesa))  Uhetek? / ahees 24,000 18,000 
Bal. for. to next yr. in 

respect of trade___-- £161,000 £114,251 £105,956 £102,235. 

Land Account for Years Ended Jan. 31. 
1929. 1928. 1927. 1926. 
x Balance forw’d to next ‘ 
yr. in respect of land- £47 ,600 £3 836 £1,860 £541 


x After deducting Poe final distribution charged to land account 
for the year.—V. 128, p. 4013. 


Independent Oil & Gas Co.—Earnings.— 





Quarter Ended March 31— 1929. 1928. 
CicOnn GUE SHEDS og Sawhgdtnscccencescun $6,988 ,294 356,798 
THOS GUE BRU, Sic accadebdciscccccuciace 2,187,456 def255,489 
PRRNUES, Di cs Cactivacad accstipitinen wadamanweue 80,3 163, 
DERRY MGS. 5 sek ddsnecrcccebsswssedaren Sa... sbaaw 

Mee DOO. gisie te ceeccwGmcitaeelipiudpiineine $2,018,850 def$419,398 


x Loss applicable to minority interests.—V. 128, p. 4014. 


Insull Utility Investments, Inc.—Warrants.— 

P. J. McEnroe in a notice to the holders of the 5% debentures, series A, 
and $5.50 prior pref. stock says: 

The right to purchase common stock at $15 a share through the exercise 
of warrants attached to the debentures and pref. stock certificates, expires - 
at the close of business on July 1 1929 (June 30 the final day mentioned in 
the warrants, be Sunday). Thereafter the number of shares purchasable 
through the exerc of such warrants decreases and the price per share 
increases, in accordance with the terms of the warrants.—V. 128, p. 1565. 

— ee i a 

Insuranshares Corp. of New York.—New Director.— 

y “— — of Hayden, Stone & Co. has been elected a director — 
‘ Pp. 3 ‘ 


International Combustion Engineering Corp.—0O>pers. 
President George E. Learnard, reports that the low temeprature dis- 
tillation plant at New Brunswick, N. J., has been in continuous operation 
since Feb. 1 and that the amount of coal carbonized has been steadily 
increased from that time until the present date. For more than a month, 
as meeting all the requirements has been delivered to the Public Service 
lectric & Gas Co. in ever increasing quantities, and at the present time, 
close to 2,500,000 cubic feet of gas are being delivered daily. 

During this period of operation many thousands of tons of coal have been 
treated and large quantities of gas, tar and light oil have been produced. 
Tar is being collected at the rate of more than 25 gallons to the ton of coal 
treated and the first shipment of a barge-load of 300,000 gallons will move 
from the New Brunswick plant to the refinery at Newark during this coming 
week. Light oil is recovered at the rate of almost three gallons per 
ton of coal treated. This light oil will find its outlet in the automotive 
industry, for it has been found that when manufactured into motor spirits, 
it possesses an anti-knock quality exceeded by no other fuel. 

he tar being produced, Mr. Learnard pointed out, is of very low specific 
gravity and in general will not compete with tar from high temperature 
coke ovens. The most interesting and valuable constituents of this tar 
are the tar acids which form the base of the large synthetic resin and varnish 
manufacture. Low temperature tar is particularly rich in these tar acids and 
possesses many times as much tar acid per gallon as does the tar from high- 
temperature carbonization. The high tar acid contact of this tar, with the 
great outlet and immediate market for tar acids, gives a minimum value of 
—_ that of high temperature coke oven tar per gallon for this by-product 
alone. 

In the last two years, Mr. Learnard continued, the volume of synthetic 
resins has increased from 5,000,000 pounds per year to well over 50,000,000 
pounds. The extent of the growth of this industry has been retarded by the 
shortage of raw material. With low temperature tar, the quantity of tar 
acids available in the future will be greatly increased. The company is also 
froductng a good domestic fuel being sold under the trade name of ‘*Disco. 

his fuel contains less than one-half the ash content of anthracite coal. 
To treat the tars being produced at the New Brunswick plant, the Inter- 
national Combustion Tar & Chemical Corp. has completed construction of 
one of the largest, if not the largest, and most up-to-date tar acid plants in 
this country on its property at Newark, N. J., and soon will undertake 
the construction at this asme plant of a large synthetic resin plant. 

Mr. Learnard stated that from present operations the New Brunswick 
plant already is showing indications of having a much higher capacity than 
was estimated.—V. 128, p. 3362. 


International Mercantile Marine Co.—Launching.— 

The new 34,000-ton turbo electric liner Pennsylvania of the Panama- 
Pacific Line, third unit of the $21,000,000 building program of the Inter- 
national company for its coast-to-coast service will be launched July 10, in 
the yards of the Newport News Shipbuilding & Drydock Co. at Newport 
News, Va. The Pennsylvania is the largest vessel ever built in America 
and the world’s largest electrically driven liner. It is 613 feet long, hasa 
beam of 80 feet, a displacement of 34,000 tons.—V. 128, p. 3821. 


International Paper & Power Co.—Record Output.— 

The output of electric energy in May 1929 by the International system 
was 383 347,000 k.w.h., 34% greater than the production of the system in 
May 1928, and a new high record for a single month. In the first 5 months 
of this year the company produced 1,836,935,000 k.w.h. of electric energy, 
an in¢rease of 36% over the corresponding period of last year. 

Included in the output figures are those of New England Power Associa- 
tion, of Canadian Hydro-Electric Corp., Ltd. (controliing Gatineau Power 
Co. and Saint John River Power Co.) and of the hydro-electric plants of 
the International Paper Co. group.—V. 128, p. 3838. 


Interstate Department Stores, Inc.—Proposed Merger. 
See National Bellas Hess Co. Inc., below.—V. 128, p. 4014, 3198. 


(The) Investment Fund of New Jersey.—/nitial Div.— 

An initial distribution of 10 cents a share has been declared. This pay- 
ment out of income for the first two months is in line with the management’s 
purpose to distribute among stockholders the major part of current income 
after setting aside reserves at a reasonable rate.—V. 128, p. 3523. 
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International Superpower Corp.—Earnings.— 








Income Account Jan. 1 1929 to Feb. 16 1929. 

Profit realized on sale of securities. _ ..................-------- - $97,417 
Interest on call loans and bank balances. _...........-.-..------ 14,103 
PRUE GREDOMTE.. i. Cd ini nenkdcnGhchiccsdcnndindannaseade 3,962 

SR clits dia dk Sididibid aothignnpeks toed omaiaatond in oe eme ae $115,482 
— come, 93243: coe ee | expense, $200; custodian ex- 

’ ’ A er expense, ; engraving expense, 

31 ,665; [ny tet expenses, $370 eek cnddhe tkabah Dasnniembame 6,076 
Provision for Federal income taxes... ..........-.--.-----.--.- 13,000 

Deen eR. idk BG, debian cki peciscanasavennne $96,405 

Income Statement Jan. 1 1929 to April 30 1929. 

ei I ue le AE Cle Gl ERE EPA 5 PME TR $219,722 
cn on me esabcacbened baba eee 57, 

BRE SE gs Ch i ang 2 Sa aaah) gE BI $162,222 
PE Pt EE cc cmunn nn diasheaphaatidabamendonnagel 60,342 

ee eee WE Bk BOs cece onenehbnemnentenconcknt $222,564 

Balance Sheet as of April 30 1929. 

Assets— Liabiltiia— 
Securities at cost...........- $4,433,050 Accrued expenses... -.--.-- $5,700 
EE a 2,600,000 Accounts payable_-.--.-.---- 65,111 
Accounts receivable... --..-- 34,004 Federal income tax accrued - - - 29,963 
Interest & dividends receivable 26,309 Capital stock & surplus - ----- a8,007,564 
- | t =e (aaa 764,976 
Cash on deposit.......-...-. 250,000 | 

ESE ipa Rest 1G BOG tT, ccensciinwianciens’s $8,108,338 


a Represented by 165,000 shares of no par value.—V. 128, p. 4014, 2101. 


Investors Foundation, Inc.—Semi-Annuai Dividends.— 
J. A. Sisto & Co. announce that the directors of the above corporation 
have declared the regular semi-annual dividends of 24% % on the preferred 
stocks, series A and B, and $2.50 on the junior preferred stock, payable 
oy 1 to holders of record June 27 1929. 
or the period extending from Jan. 1 1929 to June 18 1929, the company 
reports net earnings, before taxes, equivalent to 27.67% on its average 
capital and surplus available for employment during the period. After 
allowing for preferred dividends and estimated taxes, net income amounted 
to $1.85 per share on the 104,352 shares of common stock effectively 
outstanding.—V. 127, p. 3256, 3551. 


Jantzen Knitting Mills (Ore.).—Sales Increase.— 

Although the company was obliged to call salesmen off the road in May 
on account of heavy increase in business which overtaxed the mills, an in- 
crease of 14% in sales was recorded for the month. A total of 1,022,724 
swimming suits was sold during the first nine months of the company’s 
fiscal year, as compared with 788,760 suits for the same period last year. 

Orders received during the first 10 days of June, as compared with the 
same period for last year, show an increase of over 80% .—V. 128, p. 3363. 


Jewel Tea Co., Inc.—Estimated Sales.— 
Present indications are that sales of this company for the current year 
will reach $17,000,000, it is announced. This figure is based on the 
$0,268,431 sales for the first 21 weeks in 1929 as compared with $5,917,680 
or the corresponding period in 1928. ‘Total sales for 1928 amounted to 
15,970,892. So far this year there has been an increase of approximately 
Tn in operating routes, the latter now totaling about 1,155. 
he capital structure of the company has been simplified through the 
retirement of the outstanding 7% cum. pref. stock on April 1 1929. The 
common stock to be outstanding amounts to 280,000 no par shares. This 
poe includes the 75% stock dividend payable June 30 1929 to stockholders 
record June 3 1929. In addition to this stock dividend the — has 
pid so far this year on its common stock $1 on Jan. 15, $1 on April 16 
1 extra on June 15, and will pay on July 15 a quarterly of 75 cents per share 
to stockholders of record July 3.—V. 128, p. 4014. 


Joint Security Corp.—Preferred Dividends.— 

Quarterly dividend at the rate of 6% per annum regular and 3% per 
annum extra has been declared on the 6% cumul. partic. pref. in addition 
to the regular quarterly dividend at the rate of $7 per annum declared on 
the $7 cumul. pref. stock, series E, all payable July 1 to holders of record 
June 20.—V. 128, p. 2820. 


Jordan Motor Car Co.—Earnings.— 


Period End. May 31— 1929—Month—1928 1929—5 Mos.—1928. 


Net profit after charges 
but before Fed. taxes_ $20,872 1loss$75,387 $120,104 loss$420,574 
John McArdle, Vice-Pres. & Gen. Mer. is quo as follows: “Jordan 


has no bank loans and shows a profit and loss surplus of $981,351. Current 
assets are $1,872,850, against current liabilities of $320,643, or a ratio of 
pearly - ne June schedules call for a 21% increase over May.”— 


Kalamazoo (Mich.) Stove Co.—Ezira Div. of 114% in Stk. 

The directors have declared regular quarterly dividends of $1.12 4 per 
share in cash and 134% in stock, payable April 1 to holders of record March 
20. Like amounts were paid on April 1 last. Prior to the latter date the 
company paid only $1.12'% in cash quarterly. A 50% stock distribution 
was made late in 1928 to stockholders of record Nov. 1.—V. 128, p. 1410. 


Katz Drug Co. —Stocks Offered.—H.M. Byllesby & Co., 
Ince., Hawes & Co., Ine., and MeMurray, Hill & Co., Ine., 
are offering 15,000 shares $6.50 cum. pref. stock (with 
stock purchase warrants) at $100 per sHare, and 40,000 
shares common stock at $25 per share. 


Pref. stock is entitled to cumulative dividends at the rate of $6.50 per 
annum, payable Q.-J. Red., as a whole or in part at any time after July 1 
1934 on 30 days’ notice at $107.50 per share and divs. ivs. exempt from 

resent normal Federal income tax. Transfer agents: Continental Dlinois 

ank & Trust Co., Chicago, and Commerce Trust Co., Kansas City, Mo. 
Registrars: First Union Trust & Savings Bank, Chicago, and delity 
National Bank & Trust Co., Kansas City, Mo. 

Stock Purchase Warrants.—Certificates for $6.50 cum. pref. stock will 
bear non-detachable stock purchase warrants entitling the holders thereof 
to purchase at any time on or before July 1 1934 upon cash payment of $30 
per share common stock of the corporation at the rate of one share of com- 
mon stock for each share of such pref. stock. 

Listing.— Application will be made to list the common stock on the 
Chicago Stock Exchange. 

Data from Le*ter of Isaac Katz, Chairman of the Board. 

Company.—A Welaware corporation, organized to acquire the business 
and assets of a Missouri corporation of the same name operating the Katz 
drug stores in Kansas City, Mo. ‘These stores, in sales and earnings, 
enjoy a reputation as the two largest individual drug stores in the world. 
Established 15 years ago with an initial capital of $4,500, the business has 
been developed entirely out of earnings without an unprofitable year in 
its history. Steadily increasing, the stores now embrace 14 major depart- 
ments, carry approximately 20,000 items of nationally advertised mer- 
chandise, maintain an expanding mail order business and employ more 
than 300 people, a majority of whom have been with the organization 
over 5 years. 

With these two stores as a nucleus, the company plans to establish, at a 
conservative rate, a chain of additional stores in strategically located cities 
throughout the Middle West. One new store has just been opened in 
Kansas City, Kan., ana favorable long-term leases have been executed for 
two additional stores in Kansas City, Mo. 


Capitalization— Authorized. Outstanding. 
$6.50 cum. pref. stock (no par)-_-------------- 30,000 shs. 15,000 shs. 
6 ee a gt eee *250,000 shs. 100,000 shs. 


*15,000 shares to be reserved for the exercise of stock purchase warrants 
attached to the pref. stock, and 35,000 shares to be reserved against 35,000 
warrants held by the management, employees and bankers to purchase 
common stock at $35 per share at any time after July 1 1932 and on or 
before July 1 1934 (or at any time on or before July 1 1932 at the option 
of the company). : : 

Earnings.—Comparative earnings of the predecessor compong for the 
two years ended Dec. 31 1928 after depreciation and the elimination of net 





—. 
———— 


charges averaging $28,761 annum, and after deduction 
of Federal income and Missouri State inoue taxes at present rates, as cer- 


tified by Peat, Marwick, Mitchell & Co., were as follows: 


oe 


Y Net Net Per Share on Per Share on- 
1927... $4347 648 $265.601 Pree Comme 

) sig ope 4.710.740 353,183 23.54 2.55 
sales for the f ths : greater 
than for the corres onding 3 Be a obese ee ae 1, period 


Po peri 1 ‘. 
from Jan. 1 1929 to May 17 1929 incl., after depreciation, the elimination 


of net non-recurring charges amounting to $14,642, and the deduction of 
Federal incom. and Missouri State income taxes at present rates, amounted 
to $182,452. The latter on an annual » would amount to 


86,096, equivalent to $32.40 ‘share on the pref. stock, or nearly five 
times the annual dividend requirement, and equivalent to $3.88 per share 
for the common stock presently to be outs after the deduction of 
the annual pref. stock dividend requirement. 

The foregoing figures do not reflect the anticipated earning power of the 
new stores to be opened, or any income from invested surplus funds pending 
completion of the expansion program. 

Purpose.—The pref. stock and the common stock are issued in 
connection with the acquisition of the business and assets of the predecessor 
company, and for work capital, expansion and other corporate purposes. 
Another important purpose of this financing is to afford certain chief 
executives and employees the opportunity to purchase common stock of 
the company, the arrangement for which has been satisfactorily effected 
0 te Fete _ 

inking Fund.—The charter will provide that on July 1 1930, and annually 
thereafter, a sinking fund, payable out of net earnings, if available, in an 
amount equal to $3 per share for the maximum number of pref. shares that 
shall have been at any time outstanding, shall be — to the redemption 
of pref. stock at not to exceed $107.50 per share and divs. Company may 
make payments to the sinking fund in pref. stock at $100 per share in lieu 
of cash. If, during the 5-year period while the pref. stock remains un- 
callable, the company is unable to acquire pref. stock with sinking fund 
moneys within 60 days after each sinking fund payment date, such moneys. 
may used by the company for other proper corporate purposes. 


Kermath Mfg. Co.—Initial Dividend of 50¢.— 

The directors have declared an initial quarterly dividend of 50°cents per 
share on the common stock, no par value, payable July 1 to holdersgof 
record June 15. (For offering, see V. 128, p. 2102).—V. 128, p. 3840. 


Kingston-Pocahontas Coal Co.—Taz Refund.— 

This company and the Kingston Land Co. of Syracuse, N. Y., on June 12 
were granted an abatement, credit and refund of $252,614 in income and 
wos taxes for the years 1914-1919 by the Internal Revenue Bureau. 

eadjustments of depreciation ,amortization, depletion and. abatement of 


a jeopardy assessment brought about the relief from the over,assessment.— 
V. 119, p. 203. 


Knickerbocker Insurance Co.—Bal. Sheet Dec. 31 1928. 








Assets— Liabtlities— 
Bonds and stocks. _.......... $4,191,585 | Res. for unearned prems-.-.- $1,961,640 
Prem. & acc’ts receivable....  473,784| Reserve for losses.......-.-.- 204,751 
Reinsurance receivable. ...... 11,769 | Res. for all other liabilities... 89,249 
Interest accrued_........... 2,551 | Voluntary reserve for conting. 500,000 
Cash on deposit............- 354,674 | Capital stock..........-..-. 1,000,000 

DNR ak kbs Ceci esses ce 1,278,723 

PO nn citnctiininccsiinibeana SESDLSRE - Tes casscucssckckssebed $5,034,364 

—vV. 128, p. 2642. 
(B.) Kuppenheimer & Co., Inc.—Earnings.— 

6 Mos. End. Apr.30— 1929. 1928. 1927. 1926. 
Net after all charges and 

Federal taxes_......- $270,427 $309,140 $305,229 $265,145 
Earns. per sh. on 100,000 

shs. com. stk. (par $5) $2.34 $2.63 $2.52 $2.08 


Company has purchased additional preferred stock for retirement pur- 





poses and total amount of this issue now outstanding has been reduced to 
approximately $900,000.—V. 127, p. 3701. 
Lamson & Hubbard Corp.—Earnings.— 
Earnings*for Year Ended Feb. 28 1929. 

Sales & income from storage & leased depts..........-------- $1,999,501 
IPE DEON s+ <n ccckinawbennbbn} ehh eae innnwee ee 686,114 
Other income or charges (net)........--...-----.-----.---- +99 
ED os ns: wm wid nied occ clemmtarentete bik Wi ata ded espinal 581,973 
Taxes & special reserve... on occ cccscwtancescasncsns Randincts 22,700 

Wet WANE oo oo ca kdicniehagesdpenntiwesanss Nebr ensas $112,439 

Comparative Balance Sheet. 

Assets— Feb.28 ’29 Feb.29 ’28. Liabtlities— Feb .28 '29. Feb.29 28. 
Mch., fixt. & int.in Preferred stock . . .$1,341,200 $1,388,600 

r’lest.(lessdepr.) $119,708 $138,596) Accounts payable - 62,789 42,975 
Se RBS 79,5 48,021| Accrued expense - - 12,088 12,539 
Accts. receivable-_- { _) 171,580 | Dividend payable - 67,060 69,430 
Notes receivable. - 4,437 | Reserves_..-..--.- 121,858 113,171 
Gov: sec. & accr. Advances. -.-..-.--- EY |.°'- maa 

RR ripe pe 221,580 378,394 | Surplus__....-.-.-- 52,759 52,826 
Inventory .....-- 285,213 270,277 . 
Investments------ 576,600 495,449 
Prepaid expenses. 24,386 22,787 
Good-will_..-.--- 150,000 50,000 Total (ea. side) _$1,707,754 $1,679,541 





—V. 128, p. 1066. 


Lamson & Sessions Co.—Farnings.— 

The company reports for May sales of $633,000 and prelimina net 
earnings, after Federal taxes, of approximately $100,000. For April the 
oe ee net income of $118,000 before Federal taxes.— 

: - es 24. 


Landers, Frary & Clark Co.—EFzira Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly of 75c. a share on the common stock, a $25, both paya- 
ble June 29 to holders of record June 20.—V. 128, p. 899. 


Langley Co., Ltd.—Pref. Stock Offered.—Fry, Mills, 
Spence & Co.; Bell, Gouinlock & Co. and S. R. Mackellar 
& Co., Toronto are offering $600,000 7% cumul. conv. 
red. pref. shares at par ($100) and div. The right is given 
to purchase, at time of subscription for preference shares, 
one no par value common share at $32 per share, for every 
2 preference shares purchased. 


Preference shares are fully paid and non-assessable. Preferred as to divi- 
dends and assets. Entitled to cumulative preferential cash dividends at 
the rate of 7% per annum, accruing from May 15 1929, payable Q.-F. by 
check at par at any branch in Canada (Yukon Territory excepted) of the 
Canadian Bank of Commerce. Callable all or part at $110 and dividend 
per share on 60 days’ notice at the option of the company; or the company 
may purchase for redemption in the market or by tender at a price not 
exceeding $110 and div. Convertible at any time into no par value common 
shares on the basis of one preference share for two no par value common 
shares, unless called for redemption, in which case the holder shall have 
the right of conversion up to within 10 days of the date specified for re- 
demption. Transfer agent, National Trust Co., Ltd. Registrar, the 
Canadian Bank of Commerce. 

Capitalization— Authorized. To be Issued 
7% cumul. conv. redeemable pref. shares (par $100) 6,000shs. 6,000shs. 
Common shares (no par) 21,000 shs. 20,000 shs. 

The unissued 1,000 no par value common shares are reserved for sale to 
senior employees at the discretion of the directors. 

Data from Letter of George S. Langley, President of the Company. 

Company.—Owns and controls the entire capital stock, other than direc- 
tor’s qualifying shares, of Langley’s, Ltd. The business of Langley’s, Ltd. 
was founded in Toronto by George 8S. Langley in 1910, and incorporated 
under its present name in 1915. The business has shown consistent growth 


since its inception, sales having increased from $30,000 in 1915 to over 
$800,000 in 1928. : 
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The company owns a thoroughly modern building and dry cleaning plant 
in Toronto with a floor space of over three acres. The present building 
was erected in 1926 and is of fireproof construction throughout, the dry- 
cleaning machinery being installed in a specially constructed se te unit. 
Branch finishing plants are established at Kitchener and Hamilton, Ont.. 
which offer a cleaning and dyeing service identical with that provided by 
the Toronto plant. Although only recently established, the business of 
these two branches has increased at a very rapid rate. Further develop- 
ment of similar out-of-town branches is contemplated. A 

Earnings.— The average annual net —— of rer gf s, Ltd. for the 
three years ended Dec. 29 1928, after depreciation and after making pro- 
vision for Government taxes at the present rate, were $95,202, which is 
at the rate of 15.86% per annum on the preference shares, or 2.26 times 
the preference dividend requirement. Net earnings for the 12 months’ 
period ended Dec. 29 1928, on the same 
at the rate of 20.08% per annum on the preference shares, or 2.87 times 
the preference dividend requirement, and at the rate of $3.92 per share 2 
annum on the present no par value common shares of the company, after 
provision for dividend on the preference shares. 


Lautaro Nitrate Co., Ltd.—Bonds Sold.—The Na- 
tional City Co., Bankers Co. of New York, Brown Bros. 
& Co., Lehman Bros., and Continental Illinois Co., Inc., 
have sol. $32,000,000 Ist mortgage 6% convertible gold 
bonds, due 1954, at 99 and int. Each $1,000 of bonds will 
be accompanied by a warrant entitling the holder to receive 
on Jan. 1 1930, without cost, 10 shares of common stock, 
without par value, of Lautaro Nitrate Corp. (Del.). A 
substantial portion of this issue has been withdrawn for 
sale in Europe, including $1,000,000 which is being publicly 
offered by the Amsterdamsche Bank, Amsterdam. 


Dated July 1 1929; due July 1 1954. Interest payable J. & J. Prin. 
and int. payable in U. 8. gold dollars of the present standard of weights and 
fineness at the head office of The National City Bank, New York: also 
collectible, at the option of the holder, at the city office of The National 
City Bank of New York, in London, Eng., in pounds sterling, or, at the 
Amsterdamsche Bank, in Amsterdam, The Netherlands, in guilders, in 
each case at the then current buying rate of such banks for sight exchange 
on New York. Prin. and int. payable without deduction of any Chilean 
taxes or (except in the case of collection in London) British taxes; interest 
payable without deduction for the normal U. 8. Federal income tax not in 
excess of 2%. Denom. of $1,000c*. Red. at the option of the company 
or through operation of the sinking fund, as a whole or in part, on any int. 
date, upon 60 days’ notice,at 105. City Bank Farmers Trust Co., Trustee. 


Data from Letter of Jorge Oscar Herrea, Chairman of Company and 
. A. Cappelen, Pres. of the Delaware Corporation. 

Lautaro Nitrate Co., Ltd., incorp. in 1889 under the English Companies 
Acts, is the largest present producer of Chilean nitrate. Company owns 
more than 1,100 square kilometers (approximately 418 square miles) of 
land, located in Chile, (where the only known commercial deposits of nitrate 
exist) and conservatively estimated to contain approximately 30,000,000 
metric tons of nitrate recoverable under the Shanks process. Company 
owns 26 plants equipped to operate under the Shanks process, which is 
the process exclusively used in Chile, with the sole exception of the Maria 
Elena plant of Anglo-Chilean Consolidated Nitrate Corp. which operates 
under the new Guggenheim process and is by far the largest present plant 
in Chile. Ten of the company’s plants are in present operation, producing 
at the annual rate of approximately 800,000 metric tons. The cost of 
production in these plants is believed to be as low as that attained by any 
other nitrate company in Chile, except Anglo-Chilean Consolidated Nitrate 
Corp., and is considerably below the average for the industry. 

The company proposes to erect on its property a plant for the extraction 
of nitrate under the Guggenheim process. The new plant will be designed 
for an ultimate capacity of 540,000 metric tons of nitrate per annum and, 
it is expected, will be in complete operation not later than July 1 1932. 
Anglo-Chilean Consolidated Nitrate Corp. has arranged to acquire the 
patents and all rights, present and future, to the Guggenheim process, 
and will license The Lautaro Nitrate Co., Ltd., for the use of the process, 
free of royalty (except one initial payment of $485,000), on all lands now 
owned and unimproved lands hereafter acquired in Chile. 

The outstanding features of the Guggenheim process are the ability to 
extract sodium nitrate efficiently from rock of lower grade than is considered 
economical for use in the Shanks process, the conservation of all heat wastes 
in the operation and the employment of about one-fourth of the men neces- 
sary for similar production under the old process. Thus, it is possible to 
introduce mechanical methods for handling the material on a larger scale 
than heretofore, the available reserves of nitrate are greatly expanded, the 
output per unit of fuel consumed is materially increased, and, incidentally, 
a ea product is delivered. The experience of Anglo-Chilean Consolidated 
Nitrate Corp. has shown that the quantity of nitrate recoverable from a 
given area of average nitrate land is about 100% more, and the unit produc- 
tion cost about 40% less, under the Guggenheim process than under the 
Shanks process. 

Purpose.—The sale of the present issue of $32,000,000 of first mortgage 
6% convertible gold bonds, due 1954, will provide The Lautaro Nitrate Co.‘ 
Ltd., with funds which, it is estimated, will be sufficient to construct (with 
interest during construction) and equip the new plant to operate under the 
nee process, as previously described, and to provide working capital 

erefor. 

Capitalization.—Upon completion of the present financing, the capitaliza- 
tion of the company will be as follows: 

Authorized. 
lst Mtge. 6% convertible gold bonds, due 1954 

iS Peele SE eS ROIS Rai nae Set $32 ,000 ,000 
634 % ist Mtge. debenture stock, due 1940 ___ £1,500,000 
6% % 1st Mtge. (Antofagasta) debenture stock, 


Outstanding. 


$32,000,000 
@ £1,119,745 


Ce BON ceca bees ck Cae ee £1,500,000 @£1,126,380 
7% Cum. pref. (sterling) shs. (par £5 persh.)_._ £8,000,000 £8 000,000 
7% Cum. pref. (dollar) shares (par $100)_____ $32,000,000 


b 
Ordinary shares (2,000,000 shares of 1 s.)___- £100,000 £100,000 


a Balance of authorized issue retired through sinking fund operations to 
June 7 1929, and not reissuable. b Entire authorized issue reserved for 
conversion of the first Mortgage 6% convertible gold bonds, due 1954. 

Delaware Company.—The entire authorized and outstanding issue of 

2,000,000 ordinary shares of the Lautaro Nitrate Co., Ltd., will be owned 
by Lautaro Nitrate Corp., a Delaware Company. ‘The authorized and 
outstanding capitalization of the Delaware company will consist of 4,000,000 
shares of common stock, without par value. The common stock deliver- 
able upon the exercise of the warrants, above referred to, accompanying the 
first mortgage 6% convertible gold bonds, due 1954, of the Lautaro Nitrate 
Co. Ltd., and the common stock of the Delaware company deliverable upon 
any conversion of such bonds, will be provided by the bankers and will not 
increase the number of shares outstanding. 
_ Anglo-Chilean Consolidated Nitrate Corp. will own over 50% of the author- 
ized and outstanding common stock, without par value, of Lautaro Nitrate 
Corp. (Del.). The firm cf Guggenheim Bros. owns substantially more 
than a majority of the common stock of Anglo-Chilean Consolidated 
Nitrate Corp. 

Security._—The bonds will be direct obligations of the company, and will 
be secured by first mortgages, in accordance with Chilean law, on the new 
plant to be constructed and on approximately 40 square miles of nitrate 
lands available to the plant and estimated to contain approximately 13 ,800,- 
J0Q metric tons of nitrate on the basis of estimated recovery under the 
Guggenheim process. Anglo-Chilean Consolidated Nitrate Corp. will 
guarantee completion of the new plant free of any liens prior to the lien in 
favor of the first mortgage 6% convertible gold bonds, due 1954 

The bonds will also be secured by mortgages on certain nitrate lands, 
estimated to contain approximately 7,800,000 metric tons of recoverable 
—. memnows. Se the mortgages soouring we two fenes Oe 644% first 

e debenture stock, outstanding in the a te prin al amount 
of £2,246,125 ($10,930,767). . ee a 

Sinking Fund.— indenture will provide for a sinking fund sufficient to 
retire the entire issue of first mortgage 6 % convertible gold bonds, due 1954, 
by maturity. On or before April 15 1933,and on er before each Oct. 15 
and April 15 thereafter, the company will be required to pay to the trustee, 
$782,250; provided, that, if the total tonnage of nitrate extracted after 
June 30 1929, from any of the properties subject to a first mortgage in 
favor of the bonds, calculated in the manner to be provided in the trust 
indenture, up to and including the Dec. 31 or June 30, as the case may be, 
next preceding the date of payment in each case, exceeds 275,000 metric 


is, were $120,499, which is 


tons multiplied by the number of semi-annual ods occurring subsequently 
to June 30 1932, the company will be requ to make an additional sinking 
fund payment equivalent to $2.50 for each metric ton of such excess, less a 
sum equivalent to the agereenee amount of all additional payments (if 4 
préviously made into the sinking fund. Sinking fund payments may 
made in whole or in part, at the option of the company, in cash or in bonds 
taken at the redemption ce th Any cash paid to the trustee is to 
be applied by it to the emption of bonds on the next succeeding redemp- 
tion date. In case bonds shall have been converted into 7% cumulative 
preferred (dollar) shares, subsequent sinking fund payments will be reduced 
in amounts proportionate to the amount of bonds so converted. Any con- 
version of bonds into shares will o te at the option of the company as a 
credit against any subsequent sinking fund payment or yments to the 
extent of the redemption price of the bonds so conv . All bonds de- 
livered to the trustee, or redeemed by it in accordance with the sinking fund 
requirements, and all bonds converted into shares, will be cancelled and 
permanently retired. 

Conversion Privilege.—Each $1,000 first mortgage 6% convertible gold 
bond due 1954, will be convertible, at the option of the holder, at any time 
on or prior to July 1 1939, into 10 7% cumulative preferred (dollar) shares 
(par $100) of The Lautaro Nitrate Co., Ltd., and 4 shares of common stock 
(no par value), of Lautaro Nitrate Corp. (Del.). In the event of the re- 
demption of the bonds, in whole or in part, on or prior to July 1 1939, the 
conversion right with respect to any bonds called for redemption ma 
exercised up to and including the sixth day prior to the date fix for 
redemption. 

Earnings.—The following is a statement of the sales and earnings of 
The Lautaro Nitrate Co., Ltd., for the 3 years ended Dec. 31 1928: 


| . 1926. 1927. 1928*. 
| Sales of Nitrate in Metric tons- -- ~~~ 286 476 483 ,656 579,646 
Net earns. before deprec., deple. & int $1,832,833 2,886,217 4,299,266 
Net earns. after deprec. and depletion 
as charged, before interest __- ~~. -- $1,379,853 2,395,449 3,026,356 


* Figures for 1928 include last six months calculated on basis of shipments. 

The foregoing earnings compare with annual interest requirements of 
$710,500 on the present issues of debenture stock. These earnings, of 
course, include no benefits from the operation of the new plant to be con- 
structed out of the ge ey of the present financing, but, nevertheless, the 
net earnings in 1928 before depreciation, depletion and interest, amounted 
to $4,299,266 or substantially in excess of the combined annual interest 
requirements of $2,630,500 on the present issues of debenture stock and the 
new issue of first mortgage 6% convertible gold bonds, due 1954. 

With the new plant to be constructed for operation under the Guggen- 
heim process operating at full capacity, the net earnings of the company, 
after depreciation and depletion, before interest, are estimated at approxi- 
mately $13,400,000 per annum, equivalent to five times the combined 
maximum annual interest requirements on the present issues of debenture — 
stock and the first mortgage 6% convertible gold bonds, due 1954. On the 
basis of the foregoing estimate, and deducting combined maximum annual 
interest requirements on the issues of debenture stock and the first mortgage 
6% convertible gold bonds, due 1954, annual dividend requirements on the 

% cumulative preferred shares to be presently outstanding and U. 8S. 
Federal income taxes at the present rate of 12% per annum, payable by the 
Delaware Company, the balance is equivalent to $1.66 per share of common 
stock, without par value, of Lautaro Nitrate Corp. (Del.). The amount of 
depreciation and depletion deducted in this calculation is equivalent to more 
than 70 cents per share of common stock, without par value, of the Delaware 





company. 
Balance Sheet of the Company June 30 1928. 
Assets— Liabilities— 
CPE « ditiboe ct bibiecalon $1,168,983 | Bankers for guarantees(cont.) $189,675 
Sundry debtors & susp.items 1,051,766) Bills payable --------- pbs bus 859,553 
Stocks of nitrate, iodine and Accounts payable - --.------ 1,966,343 
SUNSET SONI oo as So ts 6,695,388 | Reserve for taxes_....----- 509 ,087 
Property, bldgs. & equip.__._ 42,010,404] Export duties__-.--------- 125,118 
Invest. in & adv. to Compania Interest payable _---------- 65, 
Salitrera Blanco Encalada_ 572,148 | Unclaimed dividends - - - - --- 88,290 
Other investments -______--_- 118,884 | Customers advances -------- 4,038 
Deposits in guarantee(contra) 189,675|6344% 1st mtge. deben. stock. 11,983,294 
i... | ee eee 376,416 
Employment pension fund - ~~. 72,998 
—_—_—_—_——_ | Capital stock. .....-.------- x31,924,240 
Total (each side) -__-.---- $51,807,248 ' Profit & loss.....-.------- 3,642,596 





x Subsequently increased to $38,932,000 through the issuance of 288,000 
shares, of the par value of £5 each, in connection with the acquisition of 
additional property. 

On the basis of the foregoing balance sheet, adjusted to give effect to the 
subsequent acquisition of additional property, and applying the proceeds of 
the present financing, net tangible assets, after deducting current liabilities 
and reserve funds but before deducting funded indebtedness, will amount to 
more than $85,500,000, including net current assets of more than $10,000,- 
000. Based on present quotations on the London Stock Exchange, the 
share capital of the company (which, in connection with the present nc- 
ing, will be converted into £8,000,000 7% cumulative preferred (sterling) 
shares of The Lautaro Nitrate Co., Ltd., and to the holders of which.will 
be issued 320,000 shares of common stock (no par value), of Lautaro Nitrate 
Corp., has an indicated market value of Lae mare! $35,000,000. 

Management.—The operation of the existing plants will be continued under 
the direction of the staff which has been responsible for the successful 0 - 
tions to date. The construction and operation of the new-Guggenheim 
process plant will be under the direction of the technical staff of Anglo- 
Chilean Consolidated Nitrate Corp., which operates the only other Guggen- 
heim process plant in Chile. The executive management will be supple- 
mented by a number of officers and directors of Anglo-Chilean Consolidated 
Nitrate Corp., and several members of the firm of Guggenheim Bros. will 
join the board of directors of the company. 

Listing.—The New York Stoek Exchange has authorized the listing on 
a “‘when issued” basis of National City Co. interim receipts for $32.000,000 
Ist mtge. 6% convertible bonds due July 1 1954. The Boston Stock Ex- 
ch ange has-also listed the bonds on a ‘‘when issued”’ basis. 


Lautaro Nitrate Corp. (Del.).—Wéill Control Lautaro 
Nitrate Co., Ltd., of England—Stock To Be Issued in Con- 
nection with Bonds of Latter Company.—See Lautaro Nitrate 
Co., Ltd., above. 


Lefcourt Realty Corp.—Larnings.— 

5 Months Ended April 30— 1929. 
Net profit after all charges and taxes____.__----- $930,446 
$3 preferred dividend requirements _-___-_---.---- 125.0090 


1928. 
$286,631 
125.000 
Earns. persh. on 210,000 shs. com. stk. (no 





par) atastes $3.83 __ $0.77 
The five months profit figure for 1929 includes the profit of $550,000 
from the sale of the International Telephone & Telegraph Building. Profits 
for the month of April 1929 were $81,132 as compared with $60,012 for the 


| same month in 1928. 


The company reports that all buildings are 100% rented with the excep- 
tion of one store vacancy in the Central Zone Building, further that it has 


; options on four completed buildings whose combined earnings per year are 


approximately $750,000.—V. 128, p. 4015. 
Lever Brothers, Ltd.—Earnings.— 





Calendar Years— 1928 1927. 
A Te ea cis ign aeruhems Owain ce ws £5,274,075 £5,390,287 
I Ni i deen cewdiinweas ,895,532 4,895,532 
I I i i Ts id us iso ah ae 120,000 120, 

| i ears. Sot ee See eb sa wale 200,000 272.961 

DEG SP BOR s cio duds da dee £58 543 £101,794 


GE Olen Be Baas Ss oe hs Bi EE de 


160 ,337 101,794 
—V. 121, p. 2978. 





Lincoln Fire Insurance Co. of N. Y.—Bal. Sheet 
Jan. 1 1929.— 

Assets— | Liat’tties— 
. PR Ee net edetbdecnesanene $380,853 | Premium reserve-----.------- $1,843,740 
| Se RS See 2,687,890 | Reserve for losses___._------ 263,029 
0 ROM ease ieksi li cntsun 1,471,551) All other liabilities.__.._...-- 75,000 
| Balances due from companies - 66,905 | Canital stock..........-.--. 800,000 
| Accrued interest.......----- on cent ee ees. 1,665,562 

TO awe ine kates oase $4,647,331 ELS o> Ja <n oii dicate $4,647,331 


—V. 127, p. 693. 
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Lincoln Hotel Properties.—Bonds Called.— 

The company has gon tg wl wee = on wy next at 103 and int. 
7,974 Ist mtge. 64% gold dated July 1 1 and 239 general mtge. 
534% gold bonds July 1 1926. Payment will be made at the office 
ofS. W. Straus & Co., Inc. 3565 Fifth'Ave.,iN. Y. City.—V.,125, p. 3356. 


Link-Belt Co., Chicago.—Larger Dividend.— 

The directors have declared a quarterly dividend of 65c. a share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 15. 
4 quarterly dividend of 60c. a share was paid on this issue on June 1.— 


Loft, Inc.—Rights—Ezpansion.— 

In order to provide necessary capital for extension of the company’s busi- 
ness and for other proper corporate purposes, , pursuant to authority 
granted by the stockholders at a special meet held May 21 1929, have 

uthorized and directed the issuance of 850,000 shares of no par value stock 
‘which shall be issued and disposed of in the manner following: 

The privilege of subscribing for 650,000 shares of said increase at $914 

share on July 5 1929, on which date such privilege will cease, is hereby 
given to stockholders of record June 14 1929, to the extent of one share for 
leach share of their then os a All subscriptions are payable 
to the company in New York funds at its office at 150 Broadway, N. Y. City. 

he remaining 200,000 shares of the present increase in capital are re- 
served for later sale at not less than $9% per share. 


President Alfred R. Miller, May 11, said in part: 

That each and every stockholder may gain an idea of the efforts present 
officers and directors are making in their endeavors to place the corporation 
in position to earn at a rate to place the stock on a dividend basis, we take 
a = res out a few rather important accomplishments during the 

First, through the elimination of certain officials and changes in personnel 
and operations, expenses have been reduced to a point which now indicates 
jan _ annual saving of approximately $200,000. 

nd, additional substantial savings will result from exhaustive mer- 
chandising analyses now being made. Many items heretofore sold at a 
oss are being turned to a profit as the result of more modern cost records 
nd methods of selling. In other words, the present management not only 
ntends to maintain and increase sales but to make them show profit. 

Third, one store has been sublet for the balance of the term of the lease 
on a basis to show a net annual profit of $55,400 for 18 years, or a total for 
the period of $997,200. 

Fourth, another store that has during the past three years shown an aver- 

ge loss of approximately $40,C00 a year has been sublet on a basis to show 
net yearly profit of $4,000. This action means a difference to the cor- 
poration each year of $44,000. 

Fifth, negotiations appear rapidly drawing to a conclusion for selling or 
leasing what is known as the company’s Broome Street property. This prop- 
erty has m comparatively idle for some time. Carrying charges alone 
amount to roughly $80,000. it now seems almost certain the property 
will be leased to show an annual net income of $50,000, meaning a net dif- 
erence to Loft, Inc., ond = of roughly $130,000. 

Sixth, a new stere has n leased at 157 East 86th St., N. Y. City. 
This location has been carefully checked and the indications are that it wili 
prove highly profitable. 

Seventh, negotiations have been concluded for leasing a store on West 
42d St., in the heart of the theatre district, which will be opened as a high- 

lass candy shop and tea room. 

Negotiations are now in progress which give every indication of being 
uccessfully carried through, that should mean contracts opening up a large 
pblume of business through entirely new outlets that in the a of 
he management will give to the corporation during the last half of the cur- 

rent year the largest volume of business it has ever enjoyed in a similar 
period. See also V. 128, p. 4015. 


McAleer Manufacturing Co.—Initial Dividend.— 
cae It ton: Inoontiie cea ao as inn Gana hea te kee 
OD . conv es , no par value, payable Ju to holders 
of record June 20.—V. 128, p. 3199. sees ™ 


(Edith Rockefeller) McCormick Trust.—Notes Offered. 
—Guaranty Co. of New York, and the Foreman Securities 
Co., are offering at 9934 and int. $11,000,000 coll. trust 5- 
year 6% gold notes. Unconditionally guaranteed as to 
Payment of principal and interest by Edith Rockefeller 
McCormick. The guarantee further provides for the main- 
tenance of collateral at 130% of the amount of the notes at 
any time outstanding. 

ated July 1 1929; due July 1 1934. Denom. $1,000 c*. Interest 

= thee J. & J. without deduction of normal Federal income tax up to 2%. 

ncipal and interest payable at Guaranty Trust Co. of New York or at 

the option of the holder at the Foreman ‘Trust & Savings Bank, Chicago, 

trustee. Red. all or part at any time upon at least 30 days’ notice, at par 

and int. plus a premium of 44 of 1% for each year or fraction thereof from 
the date of redemption to the date of maturity. 

Data from Letter of Edward A. Dato, Sec. & Treas. of the Trust. 


Organization.—The Edith Rockefeller McCormick Trust was organized 
in 1923 by Mrs. Edith Rockefeller McCormick of Chicago primarily for 
the purpose of consolidating certain of her holdings and for the operation 
and development of real estate properties. 

Purpose.— of this issue are to be applied towards the payment of 
bank loans and obligations on real estate owned by the trust and to supply 
additional working capital. 

Security.—T hese notes are to be the direct obligations of the Edith Rocke- 
feller McCormick Trust and are to be secured by plotee of readily market- 
able stocks and obligations, chiefly those of the following companies: 
Standard Oil Co. (New Jersey), Standard O11 Co. of New York, Standard 
Oil Co. (Indiana), Standard Oil Co. (Ohio), Standard Oil Co. of California, 

nion Tank Car Co., Vacuum Oi! Co., Atlantic Refining Co., Illinois Pi 
Miine Co., Continental Oil Co., Columbia Gas & Electric Corp. Of the 

Ps ties to be pledged the principal part consists of stocks and bonds of 
the Standard Oil Co. (New Jersey). At current quoted prices the indicated 
market value of the securities to be pledged is approximately $17,840,000. 

In addition to the securities to be pledged as collateral for these notes, 

he Edith Rockefeller McCormick Trust has other assets estimated at a 
net value of more than $10 000,000. 
Earnings.—The income from the securities to be re ag: based on cur- 
rent dividend rates (including extras), is in excess of the annual interest 
uirements of these notes. 
uarantor.—A statement furnished by Mrs. Edith Rockefeller McCer- 
mick represents that she has net assets other than those included in the 
; og Rockefeller McCormick Trust largely in excess of thé amount of 
ue. 

Listing.—Application will be made to list these notes on the New York 

Stock Exchange.—V. 123, p. 2786. 


Macfadden Publications Inc. (& Subs.).—Earnings.— 
Quarter Ended March 31— 1929. 1928. 
Net profit after depreciation & expense but before 
Federal taxes $805,085 x$833.740 
. t= additional profit of $293,073 from sale of securities.—V. 128, 
Pp. ‘ 


MacMarr Stores, Inc.—Jnitial Preferred Dividend.— 

The directors have declared an initial regular quarterly dividend of $1.75 
per share on the ee ee stock, payable July 1 to holders of record June 20. 
(See offering in V. 128, p. 2280.)—-V. 128, p 3695. 

Matt F. Heller, head of the Heller group of 42 grocery stores in San 
Diego, Calif., announces the completion of a deal whereby his chain will be 
taken over by the McMarr Stores, Inc. The merger will become effective 


the latter part of this month and will bring the McMarr chain to approx- ' 


y 850 units. Milton F. Heller will remain as manager of the San 

o stores. The Heller Investment Co. will retain all real estate with 

the exception of the main plant housing the bakery and warehouse.— 

V. 128, p. 3695 

Main-Rusk Properties (Mason Block Realty Corp.).— 

Bonds Offered.—An issue of $975,000 1st mtge. leasehold 

6% sinking fund gold bonds is being offered at 95.29 and 
int., to yield 644%, by S. W. Straus & Co., Inc. 





' Cash on deposit 


Dated March 1 1929; due March 1 1944. Interest peyable M.&S8S 

= 1h aes payable rs offices * 8. W. oe : Co., rt pys 
,ands.wW. us 0., icago. enom. $1,000; $500 and c*. 
Callable , except for sinking fund at 102 and interest on or to Sept. 1 
d at 101 and 
in excess of 2% to resi- 
Pos telbooing Bake. pulcemal prea 
e following , personal pro 

‘ rtgage exemption and(or) income taxes refunded 
— application: Colo. 5 mills, Conn. 4 mills, District of Columbia 5 
, lowa 6 mills, Kansas 5 mills, Kentucky 5 mills, Maryland 4% mills, 
Mass. 6% of annual interest, Michigan 5 mills, Minn. 3 mills, New Hamp- 
provided application s made within 60 days from the date fax is bald by ths 
made a m the date tax is paid by the 

Bondholder. Trustee, Melvin L. Straus. 6 * 

Security.—This bond issue is secured ef a direct closed first mortgage on 
a long term leasehold estate in the Gulf and Foster Buildings located at 
the northeast corner of Main and Rusk Sts., Houston, Tex., and the 
underlying estate. These two buildings, together with the adjoining 
Mason Building and underlying real estate, are all held under a single 
underlying lease, subject to an outstanding sublease covering the Mason 
Building. The lessor’s interest in said Mason Building sublease has been 
assigned to the obligor under this issue and has been pledged as additional 
security for this bond issue. 

The Gulf and Foster Buildings constitute modern and attractive 10-story 
and basement store and office structures of reinforced concrete fireproof 
construction with exterior of terra cotta. The buildings were especially 
designed to meet the needs of the southern climate, an unusual amount 
of space being given over to outside windows which provide a maximum 
amount of light and air for tenants. 

Valuations.—The completed buildings and leasehold estate have been 
independently appraised at $1,537,250. This appraisal shows a margin 
of security of $562,250 above the amount of the first mortgage. 

Earnings.—The income for the year 1929, based upon 1928 occupancy, 
with an allowance for new leases in effect March 1 1929 and certain econ- 
omies in operating expenses, is estimated as follows: Gross income, 
$231,570; operating expenses, insurance, taxes and ground rent, $128,665; 
net income, $102,905. The above is estimated conservatively on the basis 
of past income. It does not take into account normal increase in rental 
— ae the Main-Rusk district, with a corresponding stimulus t 
rental rates. 


Manhattan Shirt Co.—Earnings.— 
(Including Solvay Dyeing & Tertile Co.) 
6 Mos. End. May 31— 1929. 1928. 
Net income_ ----- $507 ,842 $648 ,035 
Preferred dividends ---- 22,371 28,303 
Common dividends --_-- 279,436 283 ,323 
$206,035 


$336,409 
283 ,572 283 ,750 
$1.71 $2.18 


D1 


1927. 1926. 
703 ,639 $570, 
42,408 
211,531 2 
$449,700 $3 
283 et 2 


47, 
12.: 





Surplus 
Shs.com.outst.(Par $25). 
Earns. per share on com_ 
—V. 128, p. 1242. 


Maple Leaf Milling Co., Ltd.—To Recapitalize.— 

The stockholders will vote June 25 on changing the previously authorized 
and issued 25,000 common shares of the Pt value of $100 each into 125,000 
shares without par value, of which 25,000 shall be and be designated 
class B preference shares and 100,000 shall be and be designated common 
shares. Upon the issue of supplementary letters patent there will be issued 
one fully paid class B preference share without par value and four common 
shares without par value for each common share of $100 par value owned. 

The stockholders will also vote on authorizing the directors to borrow 
money and (or) create and issue first mortgage bonds to an aggregate 
amount not exceeding $5,000,000 


Earns. March 31 Years— 1928-29. 
Net profits, allsources_. $1,209,326 
Bond interest 113,376 
Prov. for Fed. taxes - - - - 98 ,000 
Pref. dividends (7%) - - - 205,100 


Balance, surplus $792,850 
Profit & losssurplus___. 3,060,160 
Shs.com.outst. (par $100) 25,000 
Earns. per sh. on com- -- $31.71 $7 .63 

Balance Sheet March 31. 


1928. 
$ 
6,862,393 
236,044 
137,798 
2,536,144 


3,090,254 


8 


1926-27. 
$469,345 
121,302 
205,100 
$142,943 
2,076,461 

25,000 . 

$5.72 


1927-28. 
$513,29 


1925-26. 
$432,758 
123,255 
205,100 


$104,403 
1,933,518 
25,000 


$4.18 





1929. 1929. 1928. 
Liabilities— 3 
Preferred stock... 2,930,000 
Common stock..- 2,500,000 
Bankers’ advances 3,738,957 
Accounts payable. 1,865,084 
6%% lst M.bds.- 1,725,000 
Depree’n reserve. 1,801,370 
Prov. for Fed. tax. 98,000 
Res. for bad and 

61,480 


Assels— $ 
Plant, equip., &c_ 6,991,664 
Good-will & trade- 


h 
Ace’ts receivable. 2,967,323 
Inventories__---. 3,756,751 
3,384,455 3, ° 
Deferred charges - - 267,289 
doubtful acc’ts- 


252,289 
Total (each side) 17,780,052 16,548,5751 Profit and loss_--- 3,060,160 2,267,311 
Note.—Indirect liability for bills under discount $83,560.—V. 126, D. 
939. ; 








Marland Oil Co.—Merger Approved.—Name Changed.— 

The stockholders on June 18 approved the acquisition of the assets and 
pro ies of the Continental Oil Co. through an exchange of 2,317,266.35 
aoe of the Marland Oil Co. In order to provide these new shares, 
the stockholders approved an increase in the authorized stock of the com- 
pany from 2,400,000 to 6,000,000 no-par shares , 

The stockholders also voted to comme the name of the company from the 
Marland Oil Co. to the Continental Oil Co. 

At the organization meeting of the new Continental Cil Co. of Delaware, 
successor to Marland Gil Co. and Continental Cil Co. (Maine), the fol- 
lowing were elected directors: George Whitney and Thomas 8S. Lamont, of 
J. P. Morgan & Co.; W. C. Potter, President of Guaranty Trust Co.; 
Arthur B. wrence, of F. 8. Smithers & Co.; D. J. Moran, President of the 
company; Fred Searles, Jr., and Charles F. Ayer of Newmont Mining Co.; 
will 8. Griffin of the Brady estate; E. T. Wilson, 8. H. Keoughan and 
W. H. Ferguson, officers of the old Continental Oil Co.; E. N. Potter, 
Alfred Brunker and Vernon Taylor, directcrs of the Marland Oil Co.; 
W. W. Bruce, Vice-President of Marland Oil and C. H. Pforzheimer . 

The executive committee of the new company consists of George Whitney, 
W. C. Potter, §. C. Keoughan, E. T. Wilson, D. J. Moran, Arthur B. 
Lawrence and Fred Searles, Jr. 

Officers named by the directors are: E. T. Wilson, Chairman; 8. H. 
Keoughan, Chairman of Executive Committee; D. J. Moran, President; 
W.H. Ferguson, Vice-President; W. W. Bruce, Vice-President and Secre- 
tary; Walter Miller, Vice-President in charge of manufacturing; E. J. 
Nicklos, Vice-President in charge of production; E. 8. Karstedt, Vice- 
President in charge of sales; C. H. Markham, Comptroller and G. F. 
Smith, Treasurer. 

See also Continental Oil Co. above.—V. 128, p. 3696. 


Merchants & Manufacturers Fire Insurance Co.— 
Balance Sheet Dec. 31 1928.— 


Assets. 
Bonds and stocks 
Premiums and accounts re- 


f TAabilities . 
$5,212,095 | Reserve for unearned prem - - $1,123,595 
Reserve for losses 164,433 
193,595 | Reserve for all other liabilities 3,821 
6,232' Voluntary reserve for develop- 
18,138 | ment and contingencies___. 1,982,628 
344,415 Capital stock 1,000,000 
| Surplus 


Reinsurance receivable - - - - - - - 
Interest accrued - - ------- 


$5,774,475| Total $5,774,475 


—V. 128, p. 2821. 


Midland Steel Products Co.— Additional Expenditures .— 
The directors have appropriated $175,000 for an important program of 
lant rearrangement and additions at the Cleveland works, it is announced 
p President E. J. Kulas. The changes will greatly increase the efficiency 
of a one-day shift will equal that of the 
The appropriation will be used for 
ncreasing the frame handling 


of the plant so that the output 
day and night shift now in effect. 
installation of a new automatic paint machine, 
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facilities and doubling the car load space and the receiving and ware- 
housing capacity of the plant.—V. 128, p. 4016. 


(I.) Miller & Sons, Inc.—Sales Increase.— 

Sales for the first quarter of 1929 were aprrentmnetey 40% above those 
of the corresponding period of last year, and April sales and profits are re- 

as in excess of the monthly average during the first quarter. 

Expansion of the company’s activities since the financing of a year ago 
is accountable for a part of the increase in sales. Just a year ago the com- 

any took over the Rickard Shoe Co. as a means of rounding out its shoe 
fine. the Rickard plant manufacturing a moderate priced article. Another 
addition to the company’s earning power was the Fox, Chase Knitting 
Mills, Inc., manufacturer of — grade women’s hosiery, control of which 
was purchased last October. ollowing this, the company formed a new 
subsidiary known as Mile. Bags, Inc., which added an attractive line of 
handbags to the company’s products. 

The company is now distributing these three lines through 90 retail 
stores and departments in other stores which sell its shoes exclusively, and 
150 stores in as many cities which are exclusive agents for Miller products. 
Ten stores and one’ department in another store are operated by the com- 

any, six being loca in Greater New York, two in Chicago and one eac 

n Atlantic City, Philadelphia and Palm Beach. The company’s expansion 
program contemplates augmenting the number of its agencies as well a 
opening large stores in other leading cities.—V. 128, p. 3525. 


Mills Alloys, Inc.—Initial Dividend.— 

The directors have declared an initial dividend of 25e. a share on the no- 
par-value class B stock, payable July 1 to holders of record June 20.—See 
also V. 128, p. 1569. 


Modine Manufacturing Co.—Earnings.— 


Quarter Ended March 31— 1929. 1928. 
Net income after charges..-.--.-.---.---------- $206 ,906 $129,629 
Earnings per sh. on 105,000 shs. com. stock (no par) $1.97 $1.23 
—V. 128, p. 3843. 


Montgomery Ward & Co., Chicago. —Ruling.— 

The Committee on Securities of the New York Stock Exchange has ruled 
that the common stock shall not be quoted ex rights until July 30 and that 
the rights may be dealt in on a when issued basis on and after July 17. 
See V. 128, p. 4016. 


Moon Motor Car Co.—£arnings.— 














Calendar Years— 1928. 1927. 1926. 1925. 
TOS Ms od canbunenou $3,676,664 $3,475,850 $8,897,300 $12,678,465 
Exp.,deprec., &c.----.- 4,035,113 3,611,226 8,829,540 11,534,993 

Operating profit.... def.$358,449 def.$135,375 $67,760 $1,143,472 
Other income-__-.------ 43,120 21,883 $1,272 130,244 

Total income-_--_-.--- def.$315,329def.$113,491 $149,032 $1,273,716 
ae ae 22,709 34,783 ee ansanw 
Pe di nwnie S. tennee > oo kines ° geen 170,888 
eg ee ee ee ee ee SED © ne dnow 

oe eee def$338,038 def$148,275 def$498,638 $1,102,828 
DEE watiwndidiw. teehee |” seanes 472,500 540,000 

Balance, deficit.... $338,038 $148,275 $971,138 *$562,828 


xConsists of $79,480 reduction of inventories and $544,580 charges for 
liquidating subsidiary selling companies. *Surplus. 


Balance Sheet December 31. 





Assets— 1928. 1927. Tiabilities— 1928. 1927. 
Real estate, equip., Capitalstock _-_-.y$1,961,041 $2,417,997 
CR x$1,072,875 $1,093,856 | Accounts payable. 145,222 418,566 
Investments -...- 13,500 13,500 | Deposits__-...--- 18,358 15,971 
2 A 232,117 940,041| Trade acceptances -___-- 104,591 
Notes receivable - - 40,344 38,187 | Acer. payrolls, &c_ 24,781 25,037 
Accounts receiv’le. 114,109 106,923 | Surp. from apprec. 
Miscell. accounts. 53,648 60,037 Ofassets..._.... 485,506 485,506 
Due fromsubs_... 139,684 119,200 
Sundry accts. rec. 12,204 1,651 
Other curr. assets. 21,671 18,987 
Inventories...... 839,493 983,926 
Deferred charges - - 95,263 91,357 Total (each side) $2,634,909 $3,467,668 


x After deducting $303,341 reserve for depreciation. y Represented by 
400,000 shares of no par value.—V. 128, p. 124. 


Murray Corporation of America.—Righis.— 

The directors have voted to offer stockholders of record Aug. 24 approxi- 
mately 216,837 shares of additional stock at $30 per share in the ratio of one 
new share for each 2% shares held. Payment for stock will be due by Oct. 1 
and stock will be delivered on or about Oct. 31.—V. 128, p. 3525. 


Muskegon Motor Specialties Co.—Earnings.— 

The company reports for the quarter ended Mar. 31 1929, net income of 
$127,162 a charges and taxes equal to $2.03 a share on the outstanding 
convertible class A stock and to 67c. a share on the combined class A and 
common stock.—V. 128, p. 3697. 


National Bellas Hess Co., Inc.—Proposed Acquisition 
of Interstate Department Stores, Inc.—To Increase Capitali- 
zation .— 


The officers and directors of National Bellas Hess Co., Inc., ave ap- 
proved a plan which contemplates the acquisition by that com any of 
common stock of Interstate Department Stores, Inc., on a basi. of 1% 
shares of National common stock with respect to each share of In:erstate 
common stock. 

Consummation of the plan for acquisition by the National co pany 
of the common stock of the Interstate Department Stores, Inc., is de- 
pendent upon the be of 80% of the 238,046 shares of this stock now 
outstanding and authorized for issuance, it was disclosed late last week 
in a letter sent out to shareholders of the Interstate company by Harold 
M. Lehman, Leo G. Federman and Edwin Gibbs, comprising the com- 
mittee which has been designated to put the plan for exchange of stock 
into effect. The letter, urging deposit of the stock in approval of the plan 
with the Bank of Manhattan Wray rome as depositary on or before July 15 
next, states that a number of the largest holders of common stock of the 
company, including its executive officers and Lehman Bros., have approved 
the plan and have agreed to deposit their holdings of stock for exchange. 

To carry out the plan, the authorized common stock capitalization of 
the National company is to be increased from 1,000,000 to 1,500,000 shares 
without par value. The National company at present has outstanding 
$6,004,7 of 7% cumul. pref. stock and 665,547% shares of common 
stock, which amount is shortly to be increased by not exceeding 48,066 
shares to be issued in connection with the acquisition of common stock or 
assets of Leonard, Fitzpatrick, Mueller Stores Co. Acquisition of all the 
common stock of Interstate Department Stores, Inc., outstanding or 
authorized for issuance, would require the issuance of 357,069 additional 
shares of its common stock on the basis of 1% shares of National stock 
for each share of Interstate common stock. 

As part of the program, which is to be effectei entirely through an ex- 
change of stock and without resort to new financing, an additional member 
of the firm of Goldman, Sachs & Co., and an additional member of the 
firm of Lehman Bros. are to be elected directors of National Bellas Hess 
and a member of Goldman, Sachs & Co. will join the board of Interstate. 
This will mark the fourth acquisition by the National company since its 
organization in 1927 as a consolidation of the National Cloak & Suit Co. 
and Bellas Hess Co. Last year, the company acquired the Charles William 
Stores, one of the leading mail order businesses of the country and early 
this year obtained control of the Kinnear Stores Co. The uisition of 
Leonard, Fitzpatrick, Mueller Stores is expected to be compl about the 
first of next month. The Interstate Department Stores, Inc., represents 
a consolidation of 28 stores founded and developed in various Cities of the 
East and Middle West by the Federman interests and brought into a single 
holding company last Pann! under the banking sponsorship of Lehman Bros. 

Net profits of National Bellas Hess last year were $2,567,000 and of 
Interstate Department Stores, $1,233,000. faies of National Bellas Hess 
during the first five months of 1929 have run approximately 12% ahead of 
those for the corresponding months of last year while the gain by Inter- 
state Dapertment Stores have been 30%. Ali the retail business of National 
Bellas i will be placed under the fnterstate management.—V. 128, p. 


National Dairy Products Corp.—Offers to Acquire 
Business of Detroit Creamery Co.— 

Plans for the acquisition of the Detroit Creamery Co. by the National 
corporation on a stock exchange basis have been outlined in a letter to the 
Detroit Creamery stockholders. The National corporation has offered 
to exchange 1 share of its stock for 24% shares of Detroit stock, which will 
be placed in escrow with a trust company in Detroit. It is stated that 
the dairy of the Detroit Creamery Co. only is sought, the ownership of real 
estate holdings remaining with the stockholders with the formation of a 
new company. If approved, the Detroit Creamery stockholders will receive 
stock in the proposed realty corporation share for share in addition to the 
National Dairy exchange. The realty would be released to the National 
company for a period of five years.—V. 128, p. 3697. 


National Distillers, Ltd. (Can.).—American Shares 
Offered.—Bennett, Converse & Schwab, Inc. are offering 
40,000 American shares of the common stock of this com- 
pany, the fourth largest distillery in Canada. The shares 
are priced at the market. 

The shares. under this offer, designated as American 
shares, are of the same general issue as the Canadian shares 
of common stock now outstanding, with which they will 
become interchangeable at a later date. They have full 
voting power and are fully paid and non-assessable. 


Depositary, Bank of Montreal. Transfer agents and registrars: National 
Trust Co., Montreal, Que., Royal Trust Co., Winnipeg, Man. 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock............-- 5,000 shs. 3,294 shs. 
COMER GUE CD DEE an kd cuca atundcicanne 250,000 shs. 82,000 shs. 


Data from Letter of David N, Finnie, President of the Company. 


History.— Company was incorp. in June 1927 under the Dominion Com- 
panies Act for the purpose of owning and operating distilleries. Its plants, 
one of which was constructed and the other purchased, went into opera-~ 
tion in June 1928. The company’s Lachine plant (near Montreal) is one 
of the largest distilleries in Canada. Its St. Boniface plant (near be ow ve ge 
is somewhat smaller in capacity. The equipment of both includes a 
known modern devices for production of good spirits, and the cost and 
eA of its product compare favorably with those of other distilleries. 

he combined capacity per day is in excess of 12,000 gallons, making the 
company fourth in size in Canada, and the storage capacity in excess of 
3,000,000 gallons. 

Company’s products consist of potable and non-potable spirits. The 
non-potable spirits are used extensively by drug companies, hospitals and 
manufacturers, both in the domestic and export markets. Its ‘‘Ex-O” 
anti-freeze fluid for motor cars has broad demand in Canada. ‘The potable 
spirits consisting of several well known brands are sold through Canada to 
the a liquor control boards in each Province and for export to all 
countries. 

Assets and Earnings.—The land, buildings and equipment are carried at 
$175,000 less than conservative appraisals, and the good-will items are 
valued at a nominal figure, though licenses are limited in number and 
trade-names are tre Nevertheless, the common shares have a book 
value in excess of $18 each. Upon completion of this financing, the com- 
pany will be carrying about 10 gallons per share of spirits in addition to 
these other assets. 

Profits have steadily increased since the beginning of consolidated opera- 
tions. All spirits are carried at cost, yet appreciation of inventory is 
—— place, and is credited only when the spirits reach ma- 
turity. Jompany estimates for 1929, without taking account of applica- 
tion of new money, immediate earnings of not less than $250, wd 
annum, and estimates for 1930 earnings of $450,000 and for 1931, the first 
complete year of released spirits, earnings of more than $1,250,000. 

Purpose.—Upon completion of this financing the —— will be applied 
to the manufacture and storage of additional potable products which will 
age under the government requirements. This will put the company in a 
position to release earnings for payment of dividends. 

Listing. Company has listed the Canadian shares on a Canadian ex- 
change and upon request of the bankers will make application to list the 
American shares on the New York Curb Market.—V. 128, p. 3844 


National Industrial Bankers, Inc.— Debentures Offered. 
—Clarence Hodson & Co., Inc., are offering $1,000,000 
6% debenture bonds, series A, at par and int. (with stock 
purchase warrants). 


Dated pag 1 1929. Due April 30 1959. Denom. of $100, $500 and 
$1,000 c*. trar, Southern Trust Co., Witsingten, Del. Interest 
Payable (Q. & J.). Callable after May 1 1934 on any int. date, on 30 day’s 
notice at 105 and int. 


Data from Letter of Mr. George Beavers, Pres. of the Corporation. 

Company.—A holding company. Now owns substantial interest in 
three industrial banking companies, and negotiations are proceeding for the 
acquisition of additional interests and the organization of new companies. 

Earnings.—After giving effect to the increased earnings of the corpora- 
tion expected from the investment of the funds resulting from the sale of 
these Series A debenture bonds, it is estimated that the corporation’s net 
income will be more than twice the interest requirements on the bonds of 


this Series. : 

Capitalization— Authorized. Outstanding. 
Collateral trust notes............-..... a $1,800,000 None 
Dee WE bk oe Se cicwwescdacs ,000 ,000 b$1,000,000 
Preferred stock, (no par).-....-----.---- 200,000 shs. 40,000 shs. 
Common stock (no par-_----.-..--..----- 400,000 shs. 140,000 shs. 


a These Notes are authorized for issue at such time in the future as the 
of directors may determine, and additional anrounts of such notes 

may also be authorized from time to time. They will be secured by the 
deposit in trust of such assets of the corporation as the trust indenture may 


require. 

"> Comprising Series A now offered. The remaining presently authorized 
debentures will be issued in such series, at such rates of interest, which such 
dates of issue and maturity, and may have such rights of conversion, 
yaschase and otherwise, as may be determined by the board of directors. 

he board of directors may also authorize at any time the issue of bonds in 
addition to the total now authorized. 

c Of which 20,000 shares have been issued or subscribed for and 20,000 
shares are presently to be offered for sale. The remaining shares may be 
offered in the future. 

d Of which 120,000 shares have been issued or subscribed for and 20,000 
shares are presently to be offered for sale. Of the remaining shares now 
authorized, 10,000 shares are to be reserved against Warrants to be issued 
—_— Series A debenture bonds and the remaining shares may be offered 

the future. ‘ 

Stock Purchase Warrants.—Each debenture bond will be accompanied by a 
stock purchase warrant eviden the right of the holder to purchase 1 share 
of the common stock for each $100 debenture bond during the periods and 
at the prices specified below: From May 1 1929 through April 30 1930, at 
$9 per share; from May 1 1930 through “aT 30 1931, at S10 pe share; 
from May 1 1931 through April 30 1932, at $11 per share; from May 1 1932 
through April 30 1933, at $13 per share; from May 1 1933 through April 
30 1934, at $15 per share. 

Stock purchase warrants sapice on April 30 1934. The stock purchase 
warrants give the registered holder of its accompanying bond an oppor- 
tunity to participate in the common stock and to take advantage of the 
growth of the company and any increase in value of its common stock. 


Balance Sheet March 31 1929. 


Resources— | Liabilities— 
Ck tae ar <enntarenede $33,477 | Accounts Payable. --.-..--. $100,892 
Accounts Receivable----....-. 189,730; Capttal— 
Notes Receivable ---.-...--- 37,899 Capital, surplus & undivided 
Investments—securities --_~-- ee OU ee ee: x$1,249,679 
Deferred charges, ete. --.--- 3,171) 

WEEK tia dantandbpcosbed Sent NG Saw wm do wnnnebace $1,350,572 


x Representing 10,516 shares lira stock, (no par), liquidation value 
an 





$50, per share, outstanding, 110,516 shares of Common stock, no par 


outstanding.—V. 128, p. 1412, 743. 
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National Distillers’ Products Corp.—Proposed Sale 
of Part of Investments.— 
See U. 8. Industrial Alcohol Co. below.—V. 128, p. 2822. 


National Rubber Machinery Co.— Dividend No. 2.— 

The directors have declared a dividend (No. ES of 50c. per share, pay- 
able July 15 to holders of record July 1. An initial dividend of 50c. per 
share was paid on April 15 last.—V. 128, p. 3008. 


Naumkeag Steam Cotton Co.—<Smaller Dividend.— 

The directors have declared a i! dividend of $2 per share payable 
July 1 to holders of record June 22. Previously the company paid quarterly 
dividends of $3 per share.—V. 128, p. 572. 


Nehi Corp.—Sales Increase.— 
5 Months Ended May 31— 1929. 1928. Increase 
Sal ‘_ $1,238,712 $1,153,614 $85,098 


ales 
—V. 128, p. 3698. 


New Brunswick Fire Insurance Co.—Larger Div. 
The directors have declared a semi-annual dividend of 75c. per share, 


payable July 1 to holders of record June 15. Previously the company paid 
60c. semi-annually. 


New Hampshire Fire Insurance Co.—10% Stock Div. 

The stockholders will receive a 10% stock dividend and an extra dividend 
of 1% in addition to the regular quarterly dividend of 4% payable on 
July 1, as a result of the adoption of recommendations of the directors at 
a a meeting held on June 14. 

t was voted to reduce the par value of the capital stock from $100 a 
share to $10 a share and to increase the number of shares from 25,000 to 
250, , and to issue 50,000 new shares, making the capital $3 ,000,000 
instead of $2,500,000 as at present. The stockholders also authorized 
the sale of 25,000 new shares to persons affiliated with the company at 
not less than $60 a share. 


The extra cash dividend is the first one ever declared by the com ‘ 
—V. 123, p. 2912. ‘ — 


Newman Manufacturing Co.—Initial Common Div.— 

The directors have declared an initial dividend of 15c. per share on the 
common stock, no par value (covering the period of a month), payable 
July 1 to holders of record June 20. See also V. 128, p. 3698. 


Newport Co.—‘Subsidiary Acquires Rhodia Chemical Co.— 

President_A. A. Schlesinger, announced that through negotiations con- 
ducted by Dillon, Read & Co., bankers, the company, through Newport 
Chemical Works, Inc. (Del.), a wholly owned subsidiary, had acquired the 
entire business and assets of the Rhodia Chemical Co. of New Brunswick, 
N. J. This company manufactures photographic and pharmaceutical 
materials and fine chemicals and has a close association with a leading 
French manufacturer of similar products. 

Mr. Schlesinger states that, in addition to the acquisition of the Rhodia 
Chemical Co., the Newport Co. will expend d the as year, 
approximately $1,000,000 for improvements and additions its various 
divisions. All of the aforegoing expenditures are being made through 
current funds. 

Net profits of the Newport Co. and its subsidiaries were $355,930 during 
the first quarter and are estimated to be about the same for the second 


quarter of the present year, a substantial increase over the same period of 
the previous year.—V. 128, p. 3366. 


New York Fire Insurance Co.—Bal. Sheet Dec. 31 1928. 


Assets. | Liabilities. 
$61,500 | Reserve for unearned prem’s_-_ 


Mortgage loans_____________ $786,494 
Bonds and stocks..._._____- 2,480,712 Reserve for losses. .....----- 92,748 
Premiums & accts. receivable. 157,275) Reserve for all other liabilities _ 47,809 
Reinsurance receivable---__-_- 8,677 | Voluntary reserve for conting. 200,000 
Interest accrued............ 2eee OE bh bonadennmbes ackia ,000,000 
Cash on deposit._..........- REP EEe RNIN s 2 on chcundhesawh oes 794,949 

I cal bide ciel ba a a IT ON iciitisesichie stra dendnanan in asentslciiad $2,922,000 


—V. 128, p. 2645. 


New York Title & Mortgage Co.—1% Extra Dividend.— 

The directors have declared an extra dividend of 1% and the regular 
quarterly of 5% on the new $10 par value capital stock, payable July 1 to 
holders of record June 21. Like amounts were paid on April 1 last on the 
old capital stock of $100 per share which was recently split up on a 10-for-1 
basis.—V. 128, p. 3526. 


Niagara Wire Weaving Co., Ltd.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 75c. per share 


on the $3 cumul.conv. preference stock, no par value, payable July 2 to 
holders of record June 15.—V. 128, p. 2645. 


Normandie National Securities Corp.—New Directors. 

President Oscar F. Grab announces the election of Anthony J. Drexel 
Biddle, Jr., to the board of directors. Mr. Biddle is a member also of the 
advisory board of the Chase National Bank and trustee of the Duke En- 
dowment Fund.—V. 128. p. 3202. 2645. 

North American Refractories Co.—Co-transfer Agent.— 

The Bank of America, N. A. has been appointed co-transfer agent of 
50,000 shares of 6% % cumul. conv. pref. stock, 300,000 shares of class A 
stock, and 500,000 shares of class B stock.—V. 128, p. 2284. 

North American Trust Shares.—ZIJnitial, &c. Divs.— 

The directors have declared an initia) dividend of 30c. per share and an 
extra dividend of 31 %c. per share, both payable to holders of record June 30. 
See also V. 128, p. 1068. 

Based on the offering price of $10 per share, the shares show a yield of 
12.4%, while the total dividend declared will amount to more than $900,000 
on the 1,500,000 shares to be outstanding on June 30. Stockholders, 
during the period from July 1 to July 15, will be offered rights entitling them 
to reinvest all returns above cash dividends in additional shares. ‘These 
rights will call for the reinvestment of approximately $750,000 of North 
American Trust Shares. The offering of rights follows the plan of the 
trust to retain a balanced investment in its various holdings. 

Since its organization on Jan. 15 1929 sales of North American Trust 
Shares by Distributors Group, Inc., have reached the $14,000,000 mark, 
an increase of $4,000,000 during the past month, Lee, Stewart & Co., mem- 
bers of the group, announce. These sales represent an average of approxi- 
mately half a million dollars in each of the 28 stocks in the units. Public 
offering of these shares was made in February 1929, and since that time the 
reserves on deposit with the trustee, the Guaranty Trust Co. of New York, 
have grown to approximately $750,000, an increase of $200,000 since May 13 
1929. See also V. 128, p. 1068. 


Northam Warren Corp.—Earnings.— 

The corporation, which recently acquired the assets of the Odorono Co. 
and the Glazo Co. reports net earnings for the first a. after taxes 
and all charges of $157,177. This is equivalent to $3.14 per share on the 
50,000 shares of convertible preference stock outstanding which was sold 
to the public last January, or more than the full year’s dividend require- 
ments on the stock. After allowing for the dividend on the preference 
stock, the balance was equal to 62c. per share on the 192,500 shares of 
common stock outstanding, or at the rate of $2.48 per annum. 

The second quarterly dividend of 75c. per share on the preference stock 
was paid on June 1 to holders of record May 15.—V. 128, p. 744. 


Occidental Petroleum Corp. (Calif.).—30c. Dividend.— 
The directors have declared a quarterly dividend of 30 cents per share on 
the capital stock, payable June 29 to holders of record June 19. viously , 
the company has paid monthly dividends, 5 cents being paid in January, 
2 cents in February, and 3 cents in April, the March dividend having been 


The directors on Sept. 10 will determine the amount of the next quarterly 
dividend, which will be payable Sept. 30, next, to holders of record Sept. 20. 
The company is now receiving 45% of the net receipts from wells drilled 
by the Universal Consolidated Oil Co., the drilling costs having been paid 
last month.—V. 128, p. 3527. 





Oliver United Filters, Inc.—arnings Cal. Year 1928.— 


[Including Earnings of Predecessor Company.] 
E from operations 








Depreciation of plant, equipment, Os ee ae $991 oe 
0 nt, o Ben nachntbausactnasenammeth ’ 

Aseertiention of pated errr ran reeneen 57'372 
Provision for Federal income tax..............-.----....<« my 4 

Ci Bo ge hag nA page pa eS ter ade scales PL BR IAS $663,511 
Net profit of predecessor cos. from Jan. 1 1928 to May 17 1928, 

coe cape Ci ede, BPEL ecg aT Cp pil plats Nee bes BD coi ier 217,288 
Class A dividends 72,100 
Class B dividends 7,500 

Earned surplus at Dec. 31 1928._.___...__.-.........--. $246 623 
Earns. per share on 70,000 shares class B stocks.__...-.-..- $3. 


—V. 127, p. 1818. 


Oneida Community, Ltd.—Acquisitions Approved.— 

The stockholders have approved the purchase of the assets (except 
certain outside investments) of W. A. Rogers, Ltd. of Meriden, Conn. 
and Canadian W. A. Rogers, Ltd. See V. 128, p. 4017. 


Otis Elevator Co.—Business Gains—Acquisition—May 
Split-up Shares Later in Year.— 


During the five months ended May 31, last, business of this company ran 
about 20% in excess of that of the corresponding period of 1928. his rate 
of gain has been maintained in June, and present indications are that the 
company will top the record in sales and earnings established last year. 

The company has completed the purchase of Graham & Norton Co., for 
a consideration partly cash and partly Otis common stock. Business of 
Graham & Norton will be absorbed by the Otis plants. Graham & Norton 
handles an accessory line, such as door and signal devices, in connection 
with elevator construction, owning valuable patents and -will, and the 
—— will have the effect of further rounding out Otis’ business. 

he expected split-up of Otis common stock is likely to be consummated 
in the fall. While the matter has been discussed by the board, it is not yet 
decided. The most favored plan calls for apuesing the present common 
on the basis of four for one. his would entail the calling of a special stock- 
holders’ meeting, as all of the authorized 500,000 shares of common stock 
are now outstanding. As of March 31, last, there were still unissued 3,004 
shares, and this is understood to have been used in part payment for Graham 
& Norton. When the new stock is authorized, it is likely that the amount 
will be around 2,500,000 shares. On the basis of a 4 for 1 split, there would 
still remain 500,000 shares for the future needs of the company, after the 
issuance of 2,000,000 new shares. This unissued stock would be available 
for further distribution as conditions justify,, either for stock dividends or for 
further acquisitions. (“‘Wall Street Journal’’).—V. 128, p. 2822. 


Owens Bottle Co.—Glass Concerns Win Suit.— 

Claims for many millions of dollars filed against this company and _ three 
other enterprises directly connected with the glass industry of Toledo 
were dismissed and the companies completely exonerated in a decision 
handed down in the Toledo Federal Court June 17 by Judge George R. 
Hahn. The suit had been brought against threse companies in 1926 by 
the European Association of Glass Bottle Manufacturers, Ltd. 

Judge Hahn dismissed the bill of complaint in favor of the Owens Bottle 
Co., Toledo Glass Co., Libbey-Owens Sheet Glass Co., and the Owens 
European Bottle Machine Co., E. D. Libbey, Michael J. Owens and 
others, officers in the various defendant companies. Mr. Libbey and Mr. 
Owens, pioneers and leaders in the development of glass-making and 
glass-blowing machines and residents of Toledo, are d " 

The case was that of the Europaischer Verband der Fashen Fabriken, 
which sought damages involving many millions of dollars against the 
defendants, charging breach of contract. An attempt was made to make 
Mr. Libbey and Mr. Owen, as individuals, responsible for the alleged 
breach of contract by the defendant companies. 

The suit arose out of a contract made in 1907. The Verband claimed 
the right to use the Graham automatic bottle blowing machines; improve- 
ments to Owens Automatic bottle machines, as well as Libbey Owens sheet 

lass drawing machines, all —— of which are recognized as foremost 
n the art. The Verband claimed the right to use these in Europe and 
South America. No claim was made for the American rights but was con- 
fined to foreign rights. The German claim has now been denied and the 
American companies, by the decision, are free to continue exploitation of 
their foreign business. 

The suit filed in the Toledo Federal Court in 1926 was one of the most 
stubbornly contested in the history of the court. The case was tried first 
before Judge Westenhaven last year. He died before making a decision. 
The suit came before Federal Judge Hahn a month ago, taking 17 days, 
seven of which were devoted to oral arguments by attorneys from Toledo, 
Cleveland, New York, Cincinnati, London and Berlin. 

It was charged in the bill of complaint that the German company in 
1907 had made an agreement with the American companies for the exclu- 
sive use in Germany of American patented glass-making machines con- 
trolled by the American companies, and the German company by the 
terms of the agreement was to have exclusive rights to the patents in 
Germany and certain other stipulated territories. All new patents and 
improvements in glass-making machinery obtained in future by the Ameri- 
can companies were to be included, it was asserted.—V. 128, p. 3010. 


Pacific Coast Co.-Earnings.— 


3 Mos. End. March 31— 1929. 1928. 1927. 1926. 
Gross earnings--.------ $1,562,430 $1,117,659 $1,108,251 $1,350,275 
Operating expenses-- --- 1,398,768 1,076,002 1,009,925 1,246,829 


$163 ,662 $41,657 $98,326 $103 ,446 





Net income. .....-..- 
—V. 128, p. 3010. 


Packard Electric Co., Warren, Ohio.—Larger Div.— 

The directors have declared a quarterly dividend of 65c. share on the 
outstanding 30,600 shares of common stock (no par value), both ayable 
July 15 to holders of record June 30. This is at the rate of $7.80 per share per 
annum on the old common stock outstanding before the 3-for-1 split up in 
January last. A quarterly of 50c. per share and an extra of 12 4c. per share 
were paid on the new stock on April 15 last. On the old shares a regular of 
$1 per share and an extra of 50c. per share were paid on Jan. 15 1929 and on 
Oct. 15 1928. On Jan. 15, April 15 and July 15 1928 an extra dividend of 
30c. per share was paid in addition to a regular quarterly disbursement of 
70c. per share.—V. 128, p. 3698. 


Packard Motor Car Co.—Earnings.— 

















eonetcatnings..------ $7,517,426 $7,785,884 $24.41 ht TD 919047601 
Total income. .------ $9,922,630 $9.476.934 $20 ttG Bae 2,489,385 
Federal taxes....----.-- 885,166 952,378 2,804,272 2,403,481 
op Net income: - sin) *S 0th bee 85'Sor nes °73°000.000 » 5.008 204 


-per sh.on cap.stk - : afl $7 82 $5.92 
= pn cpuait of subsidiary companies, rentals, royalties and interest 
on investments. . 

lit-up Approved .— 

Fn stoc holhers on June 19 voted to change the authorized capital 
stock from 5,000,000 shares of $10 par value to 25,000,000 shares of no par 
value, 5 new shares to be exchanged for each $10 par share held. The new 
certificates will be available about Sept 3.—V. 128, p. 4017. 


Parke, Davis & Co.—Ezira Dividend of 10e.— 

The directors have declared an extra dividend of 10c. per share and the 
regular quarterly of 25c. per share, both payable June 29 to holders of 
record June 18. Like amounts were paid on March 31 last. An extra 
dividend of 35c. per share was paid on Jan. 2 while in each of the preceding 
three quarters a special dividend of 10c. per share was paid.—V. 128, p.1414. 


Peerless Woolen Mills, Rossville, Ga.—Pref. Stock 


Offered.—Citizens & Southern Co., Savannah, Ga. are of- 
fering at 


$50 and div. $500,000 614% conv. Ist pref. stock. 





4172 


Dividends payable semi-annuall 
Savannah, Ga., transfer agent an 


(J. & D.) Citizens & Southern Co., 
registrar. Free of State, county and 
city taxes in Georgia and Federal normal income tax. 

Data from Letter of J. L. Hutcheson, President of the Company. 


History & Business.—Organized and incorp. in Georgia in August 1906. 
Company manufactures woolen cassimeres for men’s and boys’ wear, seat 
upholstery and body linings for automobile manufacturers. The plant is 
considered one of the most modern, up-to-date woolen mills in the United 
States. The Lloyd-Thomas Co., appraisal engineers, have just completed 
an appraisal of the properties at a depreciated value of $1,864,017 which 
is 372% of this issue of stock. 

Purpose.—Proceeds will be used to liquidate indebtedness incurred in 
enlarging plant and for additional working capital. 








Capitalization— Authorized. Outstanding. 
6% o conv. lst preferred stock (par $50) ------ 10,000 shs. 10,000 shs. 
Common stock (nO par)... . - «ene ss ss deenlce *30,000 shs. 20,000 shs. 


* 10,000 shares reserved for conversion of the 6%% convertible first 


preferred stock. 
Earnings Years Ended June 30. 


Production Net Arail. 

Net Sales. Y‘d'ge Woven for Div 
Sidi nus | ~<a | $1,084 ,396 929,944 $94,244 
Ce tos, uid 5 on we eee ak i ae 1,622 ,667 1,177,431 100,026 
Ss ee nahi an ane ha bs aa itnae 1,490,263 1,098 ,978 76,893 
| eT eee ae 1,513,303 1,109,357 63,059 
| RE ee ES a ET 1,942,356 1,396,199 94,324 
19038 6 UW: ) cusndacdstsinaisabwr Boyt 922 ,698 97 ,548 


5% year average ,592 ,960 1,206 ,292 

The above net earnings are without giving effect to savings in interest, 
reduction of Federal income tax rates, and benefits to be received through 
increased production from recently completed plant addition. 

Sinking Pune.— Company agrees to set aside in each year after the date 
of this issue, a sum equivalent to 5% of the original amount of this issue of 
yreferred stock to be used to purchase the stock in the open market at the 
Best price obtainable up to $52.50 and div. and if not so obtainable within 
the yearly period, to call Sf lot upon 60 days’ notice. 

Conversion Privilege.—The holder of any share or shares of 64% con- 
vertible first preferred stock may convert the same into common stock upon 
the payment of a premium of 315 per share at any time prior to and in- 
cluding June 1 1931, by written request and presentation to the transfer 
agent of the certificate or certificates representing shares it is desired to 
convert. After June 1 1931, and prior to and including June 1 1934, the 
holder may similarly exchange said shares in the same manner as above 
upon the payment of a premium of $25 for each share so exchanged. 


Pelz-Greenstein Co. Inc.—Recapitalization—New Name. 

Plans for recapitalization of this company, for changing its name to 
Consolidated Factors Corp. and for increasing the directorate from three to 
20 will be presented to the stockholders for approval at the annual meeting 
in July. The change in _— structure provides for an increase in the 
common stock from 135,000 to 202,500 shares and the distribution of 1% 
shares of ee stock to each holder of one share of old stock.— 
V. 127, p. 3412. 


Phillips Petroleum Co.—Purchases New Oil Lease.— 

This company’s officials have announced the purchase of the Oil Oper- 
ators Co.’s and the Danciger Oil & Refining Co.'s prolific Jackson lease 
located in the heart of the Bowers Pool, Gray County ,Tex., for an unnamed 
consideration. The lease described as the north half of the northeast 
quarter section 88 Block B-2H and G N survey has five wells producing 
approximately 9,000 barrels of high gravity sweet oil per day. he Oper- 
ators Oil Co., formerly owned three-fourths interest in the lease while the 
Danciger Oil & Refiring Co. owned the remaining quarter. 

The purchase by the Phillips company of an 80-acre tract in Wichita, 
Kan., on which a 5,000 barrel capacity aie will be built in the near 
future has also been announced. The new refinery will produce cracked 
— and will help serve Phillirs 2 expanding marketing facilities 

n Kansas and surrounding area.—V. 128, p. 3698. 


Pierce-Arrow Motor Car Co.—Receives Offer.— 

Holders of class A stock are being advised by the company that they may 
exchange their holdings on or before Sept. 12 1929 for Studebaker common 
stock on the basis of 2% shares of Pierce-Arrow ‘‘A’’ stock for one share of 
Studebaker common. 

In a letter to the Pierce-Arrow shareholders, M. E. Forbes, President, and 
A. R. Erskine, Chairman, point out that Pierce-Arrow earnings were $448 ,- 
532 in the first quarter. In April they were $431,147 and May figures 

robably will be as good as April. It is stated that the company is enjoy- 
aw * record breaking business. 
he letter says in part: ‘*Pierce-Arrow class A stockholders who exchange 
their stock for Studebaker common before Aug. 10 will receive the Stude- 
baker dividend payable Sept. 1 1929. Assuming that the present rezular 
quarterly cash dividend of $1.25 a share is declared and paid on Studebaker 
common, the former owner of 250 shares of class A Pierce-Arrow stock who 
had effected an exchange for 100 shares of Studebaker would receive on 
Sept. 1 the following quarterly dividend: $1.25 cash, $125; 1% in stock, 
worth about $80; total, $205, or $2.05 nd share, which, multiplied by four, 
would be $8.20 a year, or the equivalent of $3.28 a share per annum on 
class A Pierce-Arrow stock, which is entitled to only $2 a share annually 
before dividends are paid on the class B stock. 

“In view of the funded indebtedness of Pierce-Arrow and its expanding 
business, the directors feel that dividends on the class A stock should not 
be inaugurated this year. 

“In presenting the foregoing statement of facts, the Pierce-Arrow direc- 
tors believe that it is to the interest of the class A stockholders to exchange 
for Studebaker common. Not only will they commence to receive divi- 
dends on Sept. 1, but they will own Studebaker stock which is not subject 
to redemption as is the class A stock, and they will fully benefit from any 
future pros ty of Pierce-Arrow through the class B stock, all of which is 
owned by Studebaker.’’ 

Output.—The output of cars and trucks of the company for the years 
1917 to March 31 1929, inclusive, is as follows: 


Cars. Trucks. Cars. Trucks. Cars. Trucks. 
1917_...2,548 5,176|1922___.1,523 1,170| 1927__..6,037 749 
1918__._1,164 7,474|1923_...2,003 1,747 | 1928___.5,492 999 
1919___.2,210 3,65511924__...3,054 1,570}1929 (to 
1920-._-2,17 2,070/1925___-5,654 1,868 | Mar. 31) 1,769 210 
1921.__..1,453 719] 1926__..5,824 1,422 


Consolidated Income Account 3 Months to March 31 1929. 
Sales, less returns and allowances__._.............----___-- $5,409,416 
Cost of sales, including selling, advertising and administrative 


expenses, and all cost of manufacturing, &c., except deprec’n_ 5,080,431 
pe RE i ae eae ee 55,464 
Net EE LAE LEIS SLL TE TRAC, RN AI $273,521 


Other income received: Int., discount on purchases, &c 
Dividends on stock in other corporation._........._._._-- ‘ 


Net profits before taxes, interest, charges, &c $530,759 
Interest on debentures, &c 82,227 


mae ww we oe www oe we we ee ee ee ee eee eee 


Net profits for period 
Surplus at Dec. 31 1928 


Sr Race tac te ts we apse La rien dos 9 cee ts Ws aca $448 532 

Rais oe See eee tia sw on eae 1,092,901 

Surplus per balance sheet March 31 1929_____________----- $1,541,433 
Consolidated Balance Sheet. 

Mar. 31'29. Dec. 31'28. 





Mar. 31'29. Dec. 31°28. 








Assets— Ltabilities— BY 
Property account. 7,114,256 6,606,323|6% pref. stock..-. 8,000,000 8,000,000 
Pats., goodwill,&c. 1 1| Class A stk. (197,- 

Inv. in Pierce-Arr. 250 shs.,no par) 197,250 197,250 

Finance Corp... -.....- 1,264,986 | Class B stk. (230,- 

Inventories seethak 5,273,327 3,621,006 125shs.,no par) 230,125 230,125 

Notes & ace’ts rec_ 1,114,738 867,542 | Surplus.._._....- 1,541,432 1,092,901 

Mise. inv.& dep__ 569,488 172,309 |8% gold debens__- 2,693,200 2,755,200 

Sight drafts & ac- Pur. mon. obligs._. 352,000 358 ,000 

ceptances. _____ See Sak Notes payable__-__ 1,000,000 $$ _____. 

6 eae 1,892,500 2,781,497] Accounts payable. 1,944,416 1,622,045 
Defeired charges _- 102 667 69,903 | Accr. payrolls, int., 

taxes, &c__.__- 317,948 1,022,980 

Customers’ depos. 241,599 105,066 

eee Soe cad. 16,517,971 15,383,567 yi pei OR EAR 16,517,971 15,383,567 





—V. 128, p. 3847. 
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Philadelphia Insulated Wire Co.—Larger Dividend .— 
The diréctors have declared a semi-annual dividend of $2.50 per share 
payable Aug. 1 to holders of record July 15. Previously the company 
semi-annual dividends of $2 per share, and in addition, id extras as 
met: $1 oa to 1 1929, and 50 cents each on Feb. 1 1928 and 1927.— 
‘ > De 3 


Pierce Governor Co.—Earnings.— 

The company reports net earni before taxes (costs estimated past 
year’s records) of $108,349 for the five months ended May 31 1929, com- 

red with semi-annual dividend requirements of $48,750. This is an 
ncrease of approximately 50% over the same period last year and indicates 
annual earnings of at least double last years. 

The balance sheet as of May 31 1929 shows current assets of $262,446, 
against current liabilities of $1,207. 

During this five month’s period the company has acquired adjoining 
lands to their present factory and have erected a number of storage sheds 
to take care of their raw materials, increased their laboratory equipment 
and space, and added new machinery to take care of increased production. 

The company reports a large increase in the sale of Governors and in the 

roduction and sale of their automatic choke and Pierce rollers. Further 
improvements have been made in the automatic choke and the compan 
expects to market a standardized article at the Fall automobile show whi 
will be suitable for 20 different models without change. Negotiations have 
been in progress with one of the largest automobile companies, and an 
offer has been made to place the choke as standard equipment on this 
company’s cars, the production of which approaches seven figures, but the 
offer has not as yet m accepted by the company. Numerous orders are 
being received from England and plans for the establishment of a Trans— 
Atlantic Corp. for overseas distribution are undcr consideration. Sales 
of rollers are reported as 50 to date, compared with 20 for the year 1928. 

No further capital expansion is planned by the company, as current 
profits and the liquid position has always maintained, are sufficient ot pro- 
ble. 1 eae funds which may necessary for further expansion. 
—Vv. .p. ‘ 


Pines Winterfront Co.—Earnings.— 














Years Ended April 30— 1929. 1928 1927. 
Gross operating profit. ._._...._--.- $1,208,673 $939 332 $916,085 
Net operating profit (after deprec.) — 597 ,952 45,28¢ 441,732 
(UN SRN Ci bese bdnaccoanea 54,786 37 ,744 36,431 

TOON DONO a sitios cnacdkusee $652,738 $483 033 $478,162 
eg a eee 24,838 : 11,043 

Net profit before income tax __.._ $627,899 $460,151 $467 .120 
Provision for income tax... ._------ 72,345 55,000 62,909 

TRG Ss lik 6 ns we Sade a $555,554 $405,151 $404,211 
Class A and B dividends- --_-____---- 00, 250,000 300,000 

AMOS, SEMIN, 2. ocean cenaw cee $255,554 $155,151 $104,211 
Shs. com. stk. outstand. (par $5) --- 305.000 x100.000 x100.000 
Earnings per share-_----_-_-.------- $1.82 $4.05 $4. 

x Old class A and B stock combined .—V. 128, p. 3367. 

Plymouth Cordage Co.—FEarnings.— 

Earnings for Siz Months Ended Mar. 31 1929. 
Profit for period, after adjust. of invent. to the lower of cost or 

market & after depreciation of plant_........-..-.------- $1,189,076 

OUR CREE HG soc sc bGwa cbdudsbdaddonenauctansdeaosouee 22 815 





Balance of income for period _--.....-...------------------ 
Comparative Condensed Balance Sheet. 


$264,898 








Mar.31'29. Sept.30'28. Mar.31'29. Sept.30°28° 
Assets— Liabilittes— SS 3 
Cash____......-. $245,631 $1,131,033] Accts. payable_._._. 201,063 237 ,225 
Callloans—secured -_-._-_ _- ,500,000| Adv. payment by 
Accts. & notes rec. 1,014,452 1,009,110 selling agents__. | 280,502 138,675 
Accts. rec., miscel. 23,872 40,796| Notes & accept. 
Merch. & supplies. 9,718,797 4,919,706 payable ._..-.-- 935,000 555,003 
Stock ofsubs.corp. 190,750 90,7 Div., pay. (Apr 
Adyv.tosubs.corp. 284,150 260,071 20 1929) _--...- 121,599 121,624 
Stk. of Cordage Accr. int. & Fed 
Distributors, Ltd. Si 65 see ono 204,701 95,811 
(Can. sell. agcy.) 50,000 50,000; Ins. fund, empl., 
Loans to empl., less accr. losse3 _ 15,000 12,759 
secured. ....... 111,386 112,453! Res. for conting. 
Exp. paid in adv _- 195,159 133,392 decline in value 
Realest. & equip_. 6,470,521 6,577,173 of invent. &fibre 
contracts.__---- SS ao 
paar vem ern 8,000,000 8,000,000 
Employees’ spec 
per Gs ies cacoek toa 106 ,660 106,880 
eka se eens 7,921,398 7,656,508 
TE ciceetnurs 18,304,719 16,924,484 WOE neticnnnn 18,304,719 16,924,484 





—V. 127, p. 2102. 
Poor & Company.—FEarnings.— 


Calendar Years— 1928. 1927. 
Net earns. after chgs., incl. depr., int. & Fed. taxes $1,416,22; $933 .154 
Earns. per share on common stock.........--.-- $3.6. $2.17 


Comparative Balance Sheet. 





Assets— Dec.31 '28 June 30 '28 Liabilities — WDec.31’ 8 June 30 ’28 
Fixed assets - - - - -- $1,082,161 $1,162,816 | x Cap. stk. & surp $7,677," 48 $7,838,568 
Paterits & goodwill 4,786,206 4,773,886 |Current liabilities. 354,359 279,684 
Investments -_-_-_ 273,274 177,316 
Due from affil. cos 53,974 19,984 
Special funds (cash 

& securities) -_.. -..--..- 36,021 
Deferred charges - 12,860 39,154 
Cash & marketable 

securities _ _ _ __- 1,046,594 1,128,282 
Accts. & notesrec. 351,626 497 ,228 
Cash valueins. pol -—_-__-- 29,314 
Accrued int. receiv ey ee 
Inventories - --..-.-- 421,276 254,251 Total (ea. side) $8,032,207 $8,118,252 





x Represented by 160,000 shares of “A” and 320,000 shares of “B” 
stock of no par.—V. 128, p. 3011. 


Preferred Accident Insurance Co., N. Y.—Changes.— 


Kimball C. Atwood, President fer many years, has been elected Chairman 
of the board of directors, according toan announcement. Wilfrid C. Potter, 
formerly Vic -President of the company, has been elected President and 
George H vekerman, formerly Treasurer, as Vice-President. Other pro- 
motions include the election of Kimball C. Atwood Jr., formerly Ass6. 
Secretary, to the Secretary of the company and Edwin B. Ackerman, 
formerly Asst. Treasurer to be Treasurer. 

At the same meeting, Col. Edward B. Twombly, Chairman of the board 
of directors of Insuranshares Corp. and Edward 8S. Goodwin, Vice-Presi- 
dent of Insuranshares Management Co., and a member of the firm of 
Gogtuia Seace 4 Co. of Hartford, were elected to the finance committee. 
—V. 123, p. 3047. 


Quebec & St. Lawrence Navigation Ltd.—Bonds Of- 
fered —Bray, Caron, Ltd., Quebec, are offering at 984% 
and int., to yield 6.20% (carrying a bonus of 1 share common 
stock for every $500 bond) $600,000 Ist mtge. 6% sinking 
fund gold bonds, series A. 


Dated April 1 1929; to mature April 1 1929. Prin. and int. (A. & O., 
payable in gold coin or its equivalent at any branch of the Banque Cana- 
dienne Nationale in Quebec and Montreal, and at any branch of the Bank 
of Montreal, Toronto. Denom. $100, $500 and $1,000. Red. in whole 
or in part at 102, on 90 days’ prior notice. tee: The Sun Trust Co.,Ltd. 
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Capitalization— “ Issued. 
$3 lst mtge. fund gold bonds-_---_._-_- $1,250,000 $600 ,000 
ae Brel. aeete Gar BGO)... . . - . 2 oacne neues 500, 150, 
Common stock (no par)-__--__._-.-..-..---- ,000 shs. 11,700 shs 

History.—Com y was organized in Jan. 1929 to acquire and consoli- 
Gate the following companies: ebec Navigation Co., St. Lawrence 

Na tion Co. and National 


tion, Quebec and Lot 

ion Co. In 1929, the Quebec and St. Lawrence acquired the 
Lachine-Caughnawaga Ferry, the ‘‘Industries Generales’ controlling all 
ferries between Caughnawaga and Lachine (Road Malone, N. Y.) and 
operating three ferry boats; also the “‘Compagnie Terrebonne Limitee,’ 
= : on a freight and passenger service between Montreal, Soreal and 

e 

Securit 


River. 

e 
and ger service, in tugs, barges, scows, ht sheds, equipment of 
all kinds, machines, &c. Moreover, for the A... of the present issue, 
insurance policies for more than $600,000 are kept in force on the com- 


Ppany’s boats. 
assets, including cash balance, amount to $1,050,250, and repre- 
sent more than $1,500 for each $1,000 Ist mtge. bonds. 
Sinking Fund.—The act of trust provides that company shall put aside 
annually such sums as will be required to form, before April 1 1938, a 
ng fund of $130,000. 


Rand Mines, Ltd.—50% Interim Dividend.— 

Declaration of an interim dividend of 50%. equivalent to 2s. 6d. sterling 
per share, is announced by the Bankers Trust Co., as depositary 
under a trust agreement providing for the issuance of ‘‘American shares.” 
The dividend will amount to 6s. 3d. setae pe “‘American share’ and 
will be paid in London on or about Aug. 8. pon receipt of the fc mee 
the Bankers Trust Co. will make distribution to holders of “ erica: 

A distribution of like amount was paid on Feb. 28 and A 
and on Feb. 28 1929. (See V. 128, p. 1245.).—V. 128, p. 4018. 

Rath Packing Co.—Stock Offered.—George H. Burr & 
Co. are offering 50,000 shares common stock at $32 per share. 
-The offering represents in part the acquisition of holdings of 
individuals, and in D ani the introduction of new money for 
working capital and other purposes, in order to aid in the 
expansion of the business. 


- 28 1928 


Transfer agent, Continental Illinois Bank & Trust Co., Chicago. 
R trar, First Union Trust & Savings Bank, Chicago. 
‘fapitalization— Authorized. Outstanding. 
Preferred stock 7% cumulative--..__-- $3 000,000 $2,027 ,400 
Common stock ($10 par)_-.-..-..---. 300,000 shs. 200,000 shs. 


Data from Letter of John W. Rath, President of the Company. 

History and Business.—Company was originally incorporated under 
Iowa laws in 1891 with a paid-up capital of only $25,000. The present 
met worth has been accumulated almost entirely from earnings, with the 
exception of the amount raised through the sale of pref. stock, which 
amount was used for plant expansion. Business has expanded rapidly 
and along conservative lines, sales having increased from approximately 

009.000 per annum ten years ago to over $31,500,000 for the year 

ust closed. 

Company is packer of pork and beef products, producing a complete 
line of packing house products which are sold throughout the entire United 
States and also in Great Britain, continental Europe, and other foreign 
countries. Company’s principal brand of hams and bacon is sold under 
the well-known trade name, *‘Black Hawk’’; other brands of the company 
are ‘‘Waterloo”’ and ‘‘Cedar Valley.’’ 

Company Owns in fee about 20 acres of ground at Waterloo, Iowa, on 
which its plants are located. Fixed assets are carried on the company’s 
books at a net depreciated value of $2,558,143. 

Financial.—The balance sheet as of March 30 1929 shows net assets 
of $6,219,062; current assets of $5,767,684, against current and accrued 
liabilities of $2,229,420. 

Sales and Earnings.—Net sales and net earnings for the three years 
ended March 30 1929, were as follows: 


1927. 1928. 1929. 
Cu. dhiite inn wuleid ae bene meine a $29,572,527 $28,358,774 $31,779,905 
Net profits after Fede-al taxes_-_--_-- 532,130 625,826 1,048,65: 
Preferred dividends....-....-...... 141,918 141,918 141,918 
Available for common stock. -.---.- 390,212 483 ,S08 906,735 
Per share 200,000 shs. common stock 1.95 2.42 4.53 


The above figures reflect pref. dividends on basis of the amount now 
outstancing and balame of net profits available for dividends on common 
stock. Actual pref. dividends paid out in the three foregoing years on 
amount of p ef. stock then outstanding were as follows: $94,479, $113,113, 
ard $129,270, leaving on said basis the following amounts for three years 
availinle for dividends on common stock: 1927, $2.18; 1928, $2.56; 
1929, $4.59. ‘ , 

Dividends.—Company has announced its intention of placing its common 
stock on an aniual diviaenau wvaris of $2 per share, payable quarterly, 
beginning Oct. 1 1929. 

Listing.— pplication will be made to list this stock on the Chicag4 
Stock Exchange. 


Republic Fire Insurance Co., 


Pittsburgh, Pa.— 
Balance Sheet Dec. 31 1928. 


Assets— | Liabilities— 
ee bNO oss 2S. i eek $32,810 | Res. for unearned premiums. $842,748 
Mortgage loans _-__-_--_---- 78,550 | Reserve for losses -__ -_-_-___- 100,287 
Bonds and stocks. -_-_.----.-- 3,357 ,967 | Reserve for all other liabilities 97,500 
Premiums and accts. receiv - - 211,519 | Voluntary reserve for contin- 
Reinsurance receivable - - -- -- pF Re ee eases Fe ee 1,035,641 
Interest accrued _---------- 11,136 | Capital stock._....._...._- 1,000,000 
Cash on deposit___.--..--- SE Pe LIS icp rw & Wain eee 1,000,000 

FE tent ett when ean $4,076,176 Pk otinke shennan weame $4,076,176 


—V. 128, p. 3529. 


(Joseph T.) Ryerson & Son, Inc.—New Director .— 

A.M. Mueller, who has been associated with the firm for 30 years in the 
accounting and sales department, has been elected Assistant Secretary and a 
member of the board of directors. He served as Manager of the St. Louis 
_— = to 1917 and later became General Manager of sales.—V. 
128, p. . 


Richman Brothers.—Earnings.— 
Five Months Ended May 31— 1929. 1928. 
Net profit after charges and Federal taxes x$1,604,319 $1,299,241 
Earnings per sh. on 596,000 shs. capitaistk. (no par) $2.69 $2.18 
x Estimated.—V. 128, p. 4019. 


Richmond Guano Co., Inc.—~Sales Increase.— 

Sales volume for the fiscal year ended May 31 1929 increased approxi- 
mately 15% as compared with last year, it is announced. Manufacturing 
costs showed a favorable decrease and probably more than offset what 
shading of prices was necessary. 

Detailed figures will not be available for several weeks, but it is reported 
that operating results compare favorably with those of last year.—V. 128, 
p. 1749. 


(Wm.) A Rogers, Ltd.—Sale Ratified.— 
See Oneida Community, Ltd., above.—V. 128, p. 401 , 


Royal Baking Powder Co.—To Affiliate with Fleischmann 
Co. and E. W. Gillett Co.—See details under Fleischmann Co. 
above.—V. 128, p. 3204. 


Safe-Guard Check Writer Co.—Earnings—Profits Up 
for May.— 

The corporation reports net profits for May 1929 of $4,877, which takes 
account of $3,000 spent during the month on non-recurrent c for sales 
promotion and increasing district retail outlets, or total profits for the month 
ef $7,877. Profits for May contrast with the same figure for May 1928, 
which showed a deficit of $2,300, obtained before the present management 
of the company took control. 





Total sales for May were 1,365, compared with 1,265 for —— and with 
702 a year ago, an increase of nearly 100%. Weekly a of sales duri 
19s was 149, contrasted with a weekly average during 1°29 up to June 


The company reports total net profits for the first five months of 1929 
of $25,457 and adds that it is now in a position to earn more than $1 a share 
on the outstanding 100,000 shares of no par common stock.—V. 128, p.3700. 


Samson Tire & Rubber Corp.—Initial Dividend.— 


An initial Langhee f dividend of 31% cents per share has been declared 


on the common s' , no value, ble Aug. 1 to holders of record 
July 15.—V. 128, p. 1923... biel waists 


Saxet Co., Houston, Tex.—Notes Offered.—Peabody, 
Hennings & Co., Chicago, are offering $2,000,000 1-year 
6% gold notes at 98 and int., to yield over 8%. Junior 
securities of the company have been unconditionally under- 
written by a syndicate, approved by the bankers, for an 


amount sufficient to retire this entire issue of notes at 
maturity. 


Dated June 1 1929; due June 1 1930. 
$1,000, $500 and $100 c*. Red. all or part on 30 days’ notice at 101 and 
int. Principal and int. payable at First Union Trust & Savings Bank, 
Chicago, trustee, or at office of Peabody, H & Co., Chicago. Int. 

yable without deduction of normal Federal income tax,-not in excess of 

#-. Company agrees to refund to resident holders, upon proper and 
timely application, certain State taxes as defined in the indenture. 

Data from Letter of W. L. Pearson, President of the Company. 


Company.—The Saxet Co. is a utility and industrial properties holding 
company which owns all of the capital stock, (except directors’ qualifying 
shares) of Saxet Gas Co., Saxet Sand & Gravel Co., Saxet Ice & Ice Cream 
Co., Saxet Oil Co. and Saxet Carbonic Co., each operating properties in 
the State of Texas. 

The company’s principal subsidiary, Saxet Gas Co., was organized in 
1923, as the Saxet Co., to do a general business in the production and sale 
of natural gas. It owns or controls gas rights in about 10,300 acres of land 
in South Central Texas, estimated by Dr. W. areetreng Price and Mr. A.G. 
Maddren, Geologists, to contain over 200 billion cubic feet of gas. Since 
July 1927, it has been supplying gas to Houston Gulf Gas Co. under con- 
tracts which now call for a guaranteed minmium of 24% million cubic feet 
daily, for the life of the field. For more than 6 years it has supplied the 
City of Corpus Christi under a contract extending to 1950, call for a 
guaranteed minimum of 1 million cubic feet daily, under which the City is 
presently taking in excess of 4 million cubic feet daily. Under the laws of 
the State of Texas, the Saxet Gas Co. is a public eo and as such operates 
A authority and under the supervision of the Railroad Commission of 

exas 


The Saxet Oil Co. owns or controls perties comprising lands and lease- 
holds covering a total of about 1,722 acres of land, with a present daily 
production of approximately 3,000 barrels of oil. The acquisition and de- 
velopment of these properties has progressed rapidly, and as the major 
portion of the production was obtained only during March and April 1929, 
the company expects to benefit substantially from the future development 
of the properties which is being carried out on the various fields in which it 
a: These properties are located in Refugio, Clay, Duval and Harris 

ounties. 

Of the company's other subsidiaries, the Sand & Gravel Co. owns or 
controls, at Victoria, Texas, more than 700 acres of land estimated to con- 
tain over 60 million cubic —_— of gravel, and has a contract with the 
Missouri Pacific RR. extending to May 1 1933, for a total of 375,000 tons 
and with W. L. Pearson & Co., general contractors, for 50,000 tons during 
the year ending May 1930. The Ice & Ice Cream Co. operates in Houston 
and is the outgrowth of a business started in 1911. Its entire annual output 
of ice is under contract until Jan. 1932. Sales of ice cream, in 1928, were 
229,000 gallons. The Carbonic Co., recently formed, will conduct its busi- 
ness, the production and sale of caroonic acid gas (CO2) on the property of 
the Ice & Ice Cream Co., with a capacity production of about 1 million 
pounds annually. Company has already contracted for the sale of 550,000 
lbs: during the first year of operation. 

Assets and Equity.—Following are the total net tangible assets of the 
company, after giving effect to this financing, as reflected in its balance 
sheet of April 30 1929. 

Pixsed assets, based on appraisals... .. .. . .. 2. ose econ sess $11,023,609 
Subject to lst mtge. coll. 6% sinking fund gold bonds, series A 1.781.000 


due 1938 
$9,292,609 
582,837 


Interest — J-D. Denom. 


Pet working Goleta... oc nese cs Ma cud sees 
Cash in sinking fund for Ist mtge. bonds, less accrued interest 


on honds ané special Gemeente. 2c so deca cekisn ds coe cues 25,060 
CRE QONONN | 5b 5 i ain ss Si eS n Se ERR ESS 185,792 
Equity for theme NOMB is a sew 2 ons on SRR REN See Sunde $10,087 ,298 


Earnings.—The actual consolidated net earnings of the company for the 
year ended April 30 1929, taking into effect earnings amounting to $12,948, 
from property acquired during the year stated, but before acquisition by 
the Saxet Co., were as follows: 


Net earnings available for interest, deprec., depletion and Fed. 


mn CI na oan a cov cs mb eas ae Sa aod i te ht re ae $562,054 
Maximum interest and sinking fund requirements on Ist mtge. 

WOE . . onc nme now dhsenduh and eede dite acegt cued amdaree 252,000 

Available for interest on these l-year notes_.......---.--.-- $310,064 


The net earnings of the company therefore, for the year, as stated, after 
deduction of maximum interest and sinking fund requirements on Ist 
mtge. bonds were equivalent to approximately 2.6 times maximum annua! 
interest requirements on this issue of notes. 

Earnings for the 1st 4 months of 1929, similarly stated, were at a rate 
equivalent to 3.4 times such note interest requirements. 

During the early part of the year stated, the company did not have 
the full benefit of earnings from its oil and sand and gravel subsidiaries, nor 
any earnings for its carbonic subsidiary. The oil company did not reach 
it; present production until April 1929, while the gravel company com- 
menced operation at its main plant in Nov. 1928. It can therefore be stated 
that the parent company’s operations in April 1929, during which earnings 
were over $100,000, with the additional earnings to be expected from the 
oil and carbonic companies fairly represent its earning power, and officials 
of the company estimate that earnings for the year ended April 30 1930, 
available for interest, depreciation, depletion and Federal income taxes 
will be not less than $1,400,000, which is equivalent to over 6 times maxi- 
mum annual interest requirements on its total funded debt presently out- 
standing including this issue of notes. 


Capitalization— Authorized. Outstanding. 
1st mtge. collateral 6% sinking fund gold bonds_ Closed $1,731,000 
j-year 6% gold notes (this issue) ---.--------- $2,500,000 2,000,000 
7% cumulative preferred stock..-...-------- 2,550,000 2,534,050 
x Common stock (no par value) --.----------- 100,000 shs. 100,000 shs. 


x A plan is now in progress by which this common stock will be changed 
into class B common stock and an issue of class A common stock will be 
authorized, to be issued to provide for the retirement of the 1-year notes. 

Purpose.—Proceeds of this issue will be used in part to retire funded 
indebtedness of the company and the balance to reimburse the company for 
expenditures made in the acquisition of additional] properties and for working 
capital.—V. 127, p. 1820. 


Schulte-United 5c. to $1 Stores, Inc.—Preferred Divi- 


dends for Balance of Year—Ezpansion Proposed .— 

The directors have declared dividends for the balance of the year on the 
outstanding preferred stock of $1.75 per share payable July 1 to holders of 
record June 20, and $1.75 share payable Oct. i to holders of record 
Sept. 20. An initial quarterly distribution of $1.75 per share was made on 
this issue on April 1 last. 

It was also announced that the company will open 20 additional stores 
during the latter half of the current year in such important cities as Cleve- 
land, Baltimore, Toronto, Hartford and Houston. The company now has 
over 60 stores in operation.—V. 128, p. 4019. 


Segal Lock & Hardware Co., Inc.—Sales Increase.— 





Sales for the first four months ending April 30 1929, increased 19% over 
the same period in 1928. The company plans in the near future to increase 
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its capital stock for the purpose of redeeming all the outstanding pref 
shares and to provide for a pr m of expansion which includes the pur- 
chase of a large Western bBo acturing unit. The company has recently 
added automobile parts to its line of hardware and has already been favored 
with several contracts.—V. 128, p. 3530. 


Seagrave Corp.—Usual Common Dividend.— 
The directors have declared the regular quarterly dividend of 30 cents 
share in cash or 24% in common stock, at the option of the stock- 
| Fry on the common stock, payable July 206 to holders of record June 29. 
Distributions of like amount were made on the common stock in the previous 
17 quarters.—V. 128, p. 3013. 


Service Stations Limited.—Pref. Stock Offered.—A. E. 
Ames & Co., Ltd., Toronto are offering $1,500,000 6% 
cumul. conv. redeemable preference stock, series A at par 
($100) and div. 


Capitalization— 

6% cumul. conv. red. pref. stock, non te ere 
6% cumul. conv. red. pref. stk. series “‘A, 

VOURE (0D MUNG) occcnwcvancorevecesacocsn 1,500,000 1,500,000 
Class “‘A”’ stock (no par) non-voting...-.-------- 250,000 shs. 176,775 shs. 
Class “‘B’’ stock (no par) voting. ...-...-..----. ,000 shs. ,000 shs. 

x Since Dec. 31 1928, $114,800 6% cumul. conv. red. pref. stock has 
been converted into 2,296 shares of Class “A”’ stock of no par value. Out of 
the panne of the authorized class “‘A”’ stock of no par value 45,704 shares 
are reserved for the conversion of the cumul. conv. red. pref. 

The . stock, series “‘A”’ is fully paid and non-assessable. Pref: ferred as 
to dividends and assets. Entitled to cumulative preferential cash dividends 
at the rate of 6% per annum payable Q.-F. by check at par at any branch 
in Canada (Y on Territory excepted) of the company’s bankers (Bank 
of Nova Scotia). Callable in Teele or in part at $105 dive per share on 
60 days’ prior notice. Convertible into class “‘A’”’ stock => the ba basis of six 
shares of class “‘A’’ stock fer each five shares of 6% pref. stock, series ‘‘A, 
unless called for redemption, and —_ calling shall not extinguish the right 
of conversion until the date fixed for the redemption. The 6% 
series “‘A,’’ shall in all respects rank quan and pari passu no the 6% 
cumulative convertible redeemable pref. stock save and except wi 

to the commencement of ay me o ements F and conversion ‘oh ege. 
Transfer agent and registrar: C Executor Co., Toronto. 

History and Business. pa Fo Stations Ltd. is a holding company 
conteeiting and directing the business of its various subsi » acquired 
or to be presently squeres. as follows: 

Service Station Equ .o Co., Ltd., Toronto, Ont., and Winni ° 
Man.; Service Station uipment Co. of Del., Bryan, O:: 

Wood Mfg. Co. Ltd., Toreate, Ont.; Republic’ Steel Package Co. of Calif., 
Rickenoadl Calif.; Bennett Pumps Corp., Muskegon, ich.; Holden- 
Morgan Lid., Toronto, Ont.; Fess Oil Burners of Canada, Ltd., Toronto, 
Ont.; Shotwell Pump ‘& Tank Co. , Boston, Mass.; Metalwares 
Conshohocken, Pa., which owns or controls: The John Wood Mfg. Co., os 
Conshohocken’ Pa. and Chicago, IIl.; Hoyt Wood Co., Los Angeles, Calif., 
and Superior Metal Products 

The business was canes in 1922 with head office and factory at 
Toronto, under the name of Clear Vision Pump Co. Ltd. (later changed to 
Service Station Equipment Co. Ltd.), primarily for the manufacture of 
— pumps. As a result of the subsequent acquisition of these manu- 

'acturing subsidiaries the company’s plants are advantageously located in 
Canada and the United States for the production and distribution of its 
products. Products now manufactured by the subsidiary companies include 
gasoline and kerosene pumps, oii and grease equipment, steel drums, 
pneumatic storage tanks, tanks for the oil trade, hot water range boilers, 
gas water heaters, oil burners, Eco automatic air ‘stations for tire inflation, 
air compressors, car washers and other equipment for service stations and 
oil company trade. These urfts have been acquired from time to ae in 
accordance with a definite policy to attain a diversified line of specialized 


ucts. 
“Aseeis .—According to the consolidated balance sheet, as of Dec. 31 1928, 
the company will have, after giving effect to the sale of $1,500,000 6% 
cumulative convertible redeemable pref. stock, series “‘A’’ and the issue of 
69,833 class “‘A”’ shares 

Net fixed le Ths, gine bidgs., plant & equip. (less reserve for 


depreciation and $44,500 mortgages) _._.......------------- $3,159, te3 


Authorized. Outstand 
= Gs 385,200 x$1,385, 266 


Net current assets, after making provision for all current liab..- 3, "335.5 
OCR SI. 6 6 bros bd odlewee sed dss cdsdtcetadsssmdiiadowines 91 ota 
ee I aii. ek. si ear inkibehn aid w nthe it wed tiie 06.667 O18 


Premium paid for shares of subsidiary companies acquired -_--.---- 6,684, 


Ta che cdidhbonbianen eibbebtonbanetakbnivwtbwnne $13,271,091 

Purpose.—69 “7 class “‘A’’ shares (included in the above capitalization 
to be outstanding) are being issued in connection with the acquisition of the 
capital stock of Metalwares Corp. and of Fess Oil Burners of Can., Ltd. 
The vendors of these properties ave expressed their intention of retaining 
a _— portion 4 = shares as a manent poe bang pan, 


the issue of $1,500,000 seri preference stock are 
being used in a ‘acquiring the Holden-Morgan Ltd., retiring $54 540, 000 bonds 
of the John W: Mfg. Co. which will be called a ‘redemption Nov. 1 1929, 
and the balance as an addition to worki ay ~-- 
Earnings.—Combined earnings of Ser tations Ltd. and subsidiaries 
for the five years ending Dec. 31 1928, weres as follows: 
Cal. Years— 1924. 1925. 1926. 1927. 1928. 
Before prov. for 
depr.&inc. taxes $758,407 $666,866 $734,953 $683. 717 $1,487,927 
Prov i - for ¢ de 165,704 229,065 242,561 9,101 *299'376 
an. 
taxes at aoe 
Mi isctbons 69,928 50,196 51,755 49,436 121,268 
Net profit... - ~~ 522,775 387 ,604 440,637 365,180 1,067,284 
—V. 128, p. 4020. 


Shares Corp. of Wall Street.— Stock a age IP gl 
Ayres & Co., New York, announce the sale at $102 per 
share of 3,000 shares of stock. 


ae Agent: Bank of New York and Trust Co. 
Stock.—Authorized $750,000, consisting of 7,500 shares of com- 
a. m stock of $100 par yale 


Data from Letter of George W. Harris, Chairman of the Board. 


nd Busine. Nl agg ye was in March 9 1928 in 
th beond powers to buy, sell, trade in or hold securities of any 
kind, and to participate in dicates and under tings and other financial 
operations. reason of the stock interests of Maris Ayers & Co. in the 
corporation, ant the itfons of the ners and employees of the firm in 
the mana: rey of t ration, it is es that the hy) en 
will be opportunities es to participate in underwriting and ncing 
operations of of ne here is, however, no management or operating 
t between the corporation and Harris, Ayers & Co., and the firm 
| ay deal freely with the corporation as principal, ent or otherwise. 

orking Capital.—1,809 shares of stock have y been sold at $100 

per share as follows: 


Poy Seen SO eee, Ave BD Obie oie Ba Sods coccnviccudeece $52,000 

1 shares to members of the organiz. of Harris, Aver & Co... 82,100 
ret shares to members of the pa of Harris, Ayers & 

payable over a 6 months’ period to Dec. 1 Pa bicccus 46,800 

I asi tana th ac gp a Ad eta ats a nln cs fh doin sg a de de ante $180,900 


1,191 shares are being offered to a selected group of Harris, Ayers & Co.’s 
clients at $102 per share. On stock so sold the corporation will receive 


$100 per share 
Earnings. —Oneres with a nominal id-in capital of $10,000, the 
ec. 31 1928, 125% on its paid- 


corporation earned in the fue  antine ending 
in capital, after A A gh 

Future Financing —Under 1 its charter, the stockholders are not entitled 
to ee rights to subscribe for additional issues of stock of any class, 
Harris, Ayers & Co. will have an option pgrod until June 1 1934, to purchase 
allor, from time to time, an part of 4,500 additional shares of the authorized 
but unissued common pmo & at whichever is the greater of the following 
prices: $115 pe share, or the book value per share of the stock (excluding 
good-will and similar intangibles) as of the last day of the month preceding 
the exercise of the option. 

The option rights will be protected against dilution{in the event of split-up, 
stock dividends and the like. 





Sky ge oe Corp.—Stock Offered.—Benedict Wolf 
& Co., Ine., who are inviting inquiries on the stock, have 
issued a circular — affords the following: 

Company.—Incorp. in Michigan with an authorized capital of ,000 
shares (no omy souk, of which 125,303 shares will be outs tat Randing sate 
shares will be exchanged on a ona share or-share basis for all the —— 

, and 60,000 shares will 
on ~ a tee ~~ for all roy outstanding ook — “ Simon ioe 
which company was orga » B. hn, Pres. 
the Bohn Aluminum & Brass . for the A ™ | 
= Heywood Starter Corp. S 
with $600,000 in cash and all the assets of the H Starter 

Corporation will continue to manufacture the deste eywood Starter and it is 

teen mere to expand - ———— of the oy ge ny so as to cover the entire 
es fie hese plans inc = com- 
Depbee from time £0 Umea y to increase ag tte 
ps wi en y ncrease production. Current out 
is about 35 starters a month. Before the end of July production is oamadioa 
to be increased to 300 a month. With the rapid expansion in airplane pro- 
duction a yay potential Geman exists which is increasing 
starter a used successfully on marine moto: 
ba —— an Fe am ge + ae 4 ; , val ann ae ee 
e Heywood offered as onsen a uipment the foll 
airplane engines: Wright Whirlwind } oa Sicacy "Wenp, Outen 
Challenger, Kinner, arner-Comet, * ee oe also on the Siemens 
Halske A omy used in the Goodyear Zeppelin. 

In er to insure continuity of management d the first 6 months 
of the oe Specialties bnee! goeng n existence, stockholders of the Heywood 
ee Se. oe be asked to place 25,000 shares in escrow for 6 months to 
Charles B hn, giving him i ee to buy such shares at any time within 
the 6 months’ Dect at a price of $200 per share. 

Officers and ectors.—Charles B. Bohn, Arthur L. Cash, ag gS “4 


De Uyl 
— Kt a Rigein gin (Vice Pros}. E. Hneuss; Jonn Witt st "Stou 


Standard Oil Co. of Calif. (Del.) _— Acquisition. — 
bury, President, has become Chairman of the board of the 
Asuna Bitumuis Co., which Standard now controls. Malcolm 
continues as President. The Standard compan 
chased 43,750 shares of the 75.000 shares ae authorized no par common 
stock of the American Bitumuis Co. at $10 ashare. The latter y seeenty 
was organized to manufacture and sell emulsified road oils and asphait 
one hat the pergnted process for laying asphalt cold instead of heated. 
= D. 


Standard Screw Co.—1% Eztra Dividend.— 

The directors have declared an extra dividend of 1% and the 
quarterly dividend of 2% on the common stock, par $1006 , and the regular 
semi-annual dividend of 3% on the preferred stock all payable July 1 te 
holders of record June 20. An extra of 1% was also paid on the common 
stock on Jan. 15 last.—V. 128, p. 3531. 


State Title & Mortgage Co.— Makes 21 New Loans.— 

Walter Stabler, Chairman of the mortgage loan committee, announced 
this week that 21 new loans, exclusive of extenions, were granted, aggre- 
gating $462,500. These loans are secured by properties in Queens and 
Nassau counties, and Brooklyn, N. Y.—V. 128, p. 2824. 


Sterling Coal Co., Ltd., & Sub.—Earnings.— 


yearly. 
engines 











Years End. Mar.31— 1928-29. 1927-28. 1926-27. 1925-26. 
Profit for year.-......-- $24,391 $62 426 x$27 ,437 $93 ,562 
Bond interest. ........ 47 ,166 ee ~~“ shwene.')  gieamen 

Balance, surplus ----- ones. 775 $12,110 aa’ 437 $93 ,562 
Trans. fr. gen. cont. res. Cr.16,000 ------ oF gre eee 
Previous surplus-_-_.---- é 388. 516 401,406 ies 70 460,407 

Total surplus__-...-- $381,741 $413,517 $501 ,407 $553,970 
DINIGGAES. cccsnusdina §  seosee (1%)25,000 (6)100,000 (4)100,000 

Profit & losssurplus_. $381,741 $388 $401 ,407 $453 ,970 


x After deducting cost, expenses and Ro nny 16 126, p. 3776. 


Sterling Securities Corp.—Listing.— 
The Boston Stock Exchange has authorized the listing of 600,000 shares 
of par value class A common stock.—V. 128; p. 4021. 


Strauss-Roth Stores, Inc.—Registrar.— 
The Seaboard National Bank of the City of New York has been ap- 
pointed registrar of the common stock.—V. 128, 128. D. 3701, , 3369. 


SSS 
Studebaker Corp.—Listing— Makes O akes Offer of Exchange to 


M [inority Stockholders of PierceArrow Motor Car Co.— 

The New York Stock Exchange has authorized the listing of 78,900 
additional shares of common stock (no par value) on —. notice of 
issuance in exchange for 197,250 shares of class A stock of Pi 
Motor Car Co., making the total amount ap 4 for 2,030,031 shares. 

The Studebaker Corp. owns all of the class B stock (2 30, 125 shares) of 
Pierce-Arrow Motor Car Co. and deems it advisable in addition to acquire 
shares of class A stock (of which 197,250 shares are outstanding) of Pierce- 
Arrow Motor Car Co. by extending to the holders of class A stock of Pierce- 
Arrew Motor Car Co., ‘the right to exchange, on or before Sept. 12 — 
shares of class A stock erce-Arrow Motor Car Co. for common stock 
of y ag ny Fa the ep oe of 2% shares of class A stock of Pierce- 

Arrow — Cc for one share of common stock of Studebaker Corp. 
See otor Car Co. above. 

itty ape edb cars have just been shipped to Calcutta, India, 

to be used by the Radha Kishna Jaidka Taxi Co., it was announced by 
the Studebaker Corp. In January Jaidka ordered 70 cars, after testing 
two Erskines for a year. The Government ove denen that all makes of 
automobiles to be used in taxicab service eir reliability and safety 
by tests of 12 months’ duration.—V. 128, p. pe 4022. 


Sun-Glow Industries Inc.—Jnitial Dividend.— 
The directors nae Geeed sq Mie quiet dividend of 50c. per 
share on the common ONE, PpSeaes Eee. .5 1 to holders of record July 22. 
See offering in V. 128, p. 3015 


Thermoid Co.— Sales Show Jn pereces — i aie ‘ 

e company reports net sales for after u g urns, allow- 
ances, freight Gout anab discounts, of $364. 813 cone with $518, 181 
for May 1928, an increase of $46, 632.—V. 128, D. 


Thompson Products, Inc.—£ztra ny $e eas ea, 
The directors have declared an extra dividend of 30c. Pe, share and 
the regular quarterly dividend of 30c. per share on the class d B stock 
payable ph 1 to holders —— record June 20. A regular quarterly dividend 
ey share and an of 10c. per share were paid quarterly from 
927 to April rl 1929, ae tosates. on both issues 
1929—4 Mos.—1928. 


Fecal End. Apr.30— 1929——Month—1928. 
Net profit after es 

and Federal taxes.... $142,934 $90,174 $520,611 $321,403 
lows G. Shields, of Shields & Co., has been elected a director.—V. 128, 
Dp. . 


Thompson-Starret Co., Inc. (& Sub.).—Earnings.— 
Earnings for Period from Oct. 25 1928 to April 30 1929. 


Fascias Gis Ga ee oe cme dacoudssanven $1,102,904 
Income from investments, 6tG. ~~... ...----cccewe coe occcccee 159,167 
nt Se a i, ee De eS acbhinn answers $1,262,072 


Exp. of offices & yards, incl. deprec. on construc. equip. 
value of equip. destroyed during opera. & Fed. taxes and taxes 


nt WRG ERG C5 Ci ds Ja ccdatodnstecnatdnacbnanne 616,899 

i NE oe ms abu bacw eee anenedennat $645.172 
Dividemde pena Se ES OE RE ei ge eres ae 140,000 
Balance, surplus... = .- .. 2 oc oo own nen cnnsoc cess wcenoceceee $505,172 
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Consolidated Balance Sheet, April 30 1929. 



































































Liabilities— 
dibs bedtbud bk acd Saciken o $2,924,645! Accounts payable & 
Otes rec. (due within 1 year) 113,800; Mabilities................ $2,377,592 
Accounts receiv. customers Reserves for claims for per- 
PS éachisbbanansas 2,964,533; sonalinjuries..........-.-. 181,962 
wavadix 99,208 | General reserve -___-__..--- 178,294 
Radios sohdi 344,721) Preference stock (160,000 shs. 
NN cel Se cid cri tb ane ddan $646,006 1. ROU boc Se AR ids ddan 500,000 
Otes rec. & accr. int. (due Common stock (600,000 shs. 
See BOE os cde osescn ee ere ey ee eee 600,000 
pecurities on deposit __...__- 410,136 | Surplus paid in...........-- 3,277,916 
nvestment in securities - - ___ 2,007,531 | Net surplus for 6 months- - .- 505,172 
Surr. value of life ins. policies 146,54 
Prepaid expenses _........._ 29,134 
ong Island City property ... 304,311 
onstruc. equip. & materials_ 312,455 
ededidiiaidicikihtn ants ec ssse ies $10,620,935| Total..................-$10,620,935 





V. 128, p. 1073. 


. Tide Water Associated Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,638,509 
hares of common stock (no par value) on official notice of of such 
bortion thereof as will be — in exchange for such shares of the com- 
non stock of Tide Water Co. as may be acquired by the company on 
he basis of 134 shares of common stock for each share of the common stock 
Tide Water Oil Co. and 100,000 shares of common stock on official notice 

ce to a banker and payment in full, and 125,000 shares of common 
ock on official notice of ce and payment in full, under the com- 
any’s “‘management stock plan,’ making the total applied for 8,490,306 


The company in a notice dated June 10 to the holders of the common stock 
Tide Water Oil Co. advised them of an offer to exchange 1% shares of 
0 par value common stock for each share of the no value common 
beck of Tide Water Oil Co. (ex the current dividend of 20 cents per share 
F ble June 29). The offer will expire at the close of business July 10 1929. 

Holders of the common stock of Tide Water Oil Co. desiring to accept 
his offer of yomme yg should deposit their certificates for such commen 

ior to the close of business on July 10 1929 with the da ent 
f Tide Water Associated Oil Co., 11 Broadway, New York, N. Y. 

By authority of resolution of its board of directors on June 7 1929 the 
om pear has agreed to sell to a certain banker 100,000 shares of its common 
0 for $20 per share for the purpose of providing itself with funds for 
he acquisition of certain oil reserves in the State of Texas and for other 
pital requirements of the ee. 
Comparative Balance Sheet (Company and Subsidiaries) . 


rae & 29. Dec. 31°28. Mar. 31 '29. Dee. - *28. 
3 


Assets— TAabilities— $ 
sh and mar- Purch. mon. obl. 557,499 728,105 
ketable secur. 17,362,372 21,328,256| Accts.pay.,trade 6,175,938 8,025,021 
otes and trade Wages, taxes, in- 
accept. receiv. 2,241,441 1,731,091 terest & misc. 4,425,325 4,064,376 
ects. receiv... 12,742,961 13,835,173) Pf. stk. div._pay. 1,112,349 1,108,851 
de oil & prod 30,626,219 29,213,302) Fed.tax, "28(est.) -.--.--. 1,810,098 
at'ls & suppl. 3,744,006 3,905,138) Due to affil.cos. 5,020,702 1,930,612 
ue fr.affil.cos. 1,377,450 ,410| Total def. liabil. 1,152,259 1,218,165 
nv.reseivefds. 5,597,668 5,483,147! Res. forconting. 6,844,426 6,659,295 
dv. te others, Est. Fed.tax ’29 pA | RARER IPS 


partially sec_-_ 
nv. in affil. cos. 


780,799 
12,415,206 


785,403 | Deferred credits 913,580 384,449 


7,377,040 | Sub. companies’ 


her invest... 3,521,758 4,251,846, funded debt.. 17,978,000 19,230,000 
operties an {6% cum. conv. 
equipment - _- . 149,774,336 156,374,792 pref. stock__. 73,065,800 72,884,300 
eferred & un- Common stock.a72,926,353 72,841,027 
adjusteditems 4,428,274 4,485,072| Approp. surplus 2,027,012 1,945,399 
Unapp. surplus. 10,043,296 9,670,045 
Capital & surp. 
of minor. int.b42,252,633 46,879,928 











,. | ee 244,612,490 249,379,672 Re. 244,612,490 249,379,672 
a Represented by 4,862,536 shares, no par value. b Includes 20,271,000 
ide Water Oil Co. 5% cum. pref. stock.—V. 128, p. 4022. 


Tide Water Oil Co.— Exchange Offer.— 
See Tide Water Associated Oil Co. above.—V. 128, p. 4022. 


Title Guarantee & Trust Co.—Ghanges Regular Div.— 
The trustees have declared a regular quarterly dividend of $1.20 per 
are on the new $20, par value stock and also an extra dividend of 60c per 
e. The two dividends equal in amount the quarterly dividends previ- 
sly paid on the $100 par value stock but the portions have been 
anged increasing the regular dividend and decreasing the extra dividend. 

e V. 127, p. 3559) .—-V. 128, p. 2825. 


Transcontinental Oil Co.—Bonds Called.— 

The company has called for payment July 1 next $127,000 Ist mtge. 

ear 6% % s.f. gold bonds, dated July 1 1928, at parandint. Payment 

ill be made at the Peoples Trust & Savings Bank of Chicago, 32 North 
higan Ave., Chicago, Ill., the International Germanic Trust Co., 

Broadway, N. Y. City, or the Union Trust Co., of Maryland, Baltimore, 


id.—V. 128, p. 4023. 
Hartford, Conn.—Exzira 


Travelers Insurance Co., 
iwidend .— 

he directors have declared an extra dividend of $4 a share in addition 
the uarterly dividend of $4 a share. A similar extra was 
tlared 6 months ago.—V. 127, p. 562. 


United Cigar Stores Co. of America.—Sales, &¢.— 

A 20% cash volume increase in the sale of cigars and cigarettes by this 
mpany followed the introduction nationally of the new merchandising 
licy on May 24, which involved lowered mo of popuiss brand cigarettes 
d the abolition of coupons, according to Vice-President A. C. Allen. The 
month of operation of this new policy on the Pacific Coast, where it 
first tried, showed an increase in volume of over 28%. 
ness as a whole is far ahead of last year for the corres - dg > 
he food-soda department of the combination stores, wi the best 
nths of the year before them, showed increases in sales volume for April 
156% and for the first four poets of 1929 of 151%, as compared with 


» corresponding of 1928. 

Sun ae dise departments of the United stores showed an increase 
14% for the first four months of this year and such items as candy and 
ints, &c., a growth of 3534%. ‘The above departments are the most 
bfitable branches of the business, and it is the aim of the company to 
hand them as rapidly as buyers can find new and attractive items. 

V. 128, p. 4024. 


United Soda Fountain Co.—Acquisition.— 
See American Soda Fountain Co. above.—V. 116, p. 189. 


i d & M t . . N. ¥.. e= 
Pinited States, Bond & Moctense, Cov, ON: suede 


es 
H mtges. aggregating more than $500,000.—V. 127, p. 3107. 


. , ° 
United States Financial Corp.—Opens Add’l Offices.— 
his corporation, with main offices at 8 East 41st St., N. Y. City, 
nhounces as the initial sayy, a a program of expansion, the opening of 
nch offices in Syracuse, N, Y., and Boston, Mass.—V. 125, p. 2542. 


United States Fire Insurance Co., N. Y.—25% 


ck Dividend.— 
he directors have declared a 25% stock dividend, payable July 15 to 
ders of record June 28.—V. 127, p. 698. 


. S. Industrial Alcohol Co.—To Acquire Kentucky 


ohol Corp.— 
ny announces that it has contracted to uire and pay for 

ones of te stock the assets and business of the .entucky Alcohol 
rp., a wholly owned subsidiary of National Distillers’ Products Corp. 
Mihe Kentucky Alcohol Corp. owns and eperates an industrial alcohol 
mufacturing plant at Westwego, La., opposite New Orleans, and bonded 
ehouses and denaturing plant in Peoria, Ill., and Louisville, Ky., and 











a Senet the sale of industrial alcohol for the National Distillers 

It was also announced that the National Distillers Products Corp. has 
contracted to sell to the United Molasses Co., Ltd., of London, England 
of which F. K. Kielburg is Chairman. its molasses business represen 
by stock ownership in the Old Time Molasses Co., a Cuban corporation 
and his one-half interest in the Eastern Alcohol Gorp., which owns an 
operates an industrial alcohol plant at Deep Water Point, N. J. The 
other one-half interest in the Eastern Alcohol Corp. is owned by the E. I. 
du Pont de Nemours & Co. It is expected that the net proceeds of these 
pigeon on onting puaiee Ora necessary ~ retirement of pref. stock and 
tillers Taadeons Conan ® Suaranteed gold notes of the National Dis- 

pon consummation of these sales and the retirement of its pref. stock 

and ooo the National corporation will have left its interest tn the dis- 
tilled sp ts business, represented jc stock in American Medicinal Spirits 
Co. 2a its investment in ory, olive and glace fruit lines, represented 
by stock in Henry H. Shufeldt Oo. as well as eous assets, t 
its outstanding 168,000 shares of common stock.—V. 128, p. 2985. 


United States Life Insurance Co.— Asst. Actuary.— 

Andrew C. Webster, a Fellow of the Faculty of Actuaries in Scotland, 
was appointed Assistant Actuary of this company. Mr. Webster had 12 
yous experience with the Northern Assurance Co. of Aberdeen, Scotland, 


life department before co t 
eis. soe ming to this country a month or two ago. 


United States Shares Corp.—New Director.— 
Marck L. Tooker, a member of the New York Stock Exchange and senior 


partner of Tooker & Co., has elected a director. Mr. kk 
also been a voting trustee since Nov. 1927.—V. 128, DP. 2289. a se 


United Verde Extension Mining Co.—Output (Lbs.)— 
(Copper Output)— 4 pS a 3 28. 1927. 1926. 


9 
PT no dp bbacba say :265,898 3,405,972 3,974,110 
t. , , eae 4,047,610 3,247,052 2,303 ,758 3,528,765 
die 66S o's od wok 4 , 172 2,622,908 3,557,046 
_ a Ee eee eyes 5,364 570 prt aioe e768 $00) 198 
MV 186, 573308. roa7~ 91494000 = 3.448, Peery, Se 


Universal Insurance Co.—Business, &c.— 
e company reports for the first quarter of 1929, gross premiums in 
all departments of $1,302,938, as compared with $505,761 in the corre- 
md. quarter of 1928, an increase of 157 7s while net premiums for 
the period were $693,886, com with $264,233 in the first quarter of 
last year, an increase of 162%%. 
The insurance business of the company now comes from 30 states, as 
agaiust 8 states in 1927, and through more than 1,000 report agencies 
as of April 15 1929, com with 865 on March 15 1929, and 27 on Dec. 
31 1927. The outstanding es of the company last year and to 
date in 1929, the company’s bankers point out in their analysis of the 
company been the expansion of its fire department which produced . 
net premiums of more than $625,000 in the 8 months ended Dec. 31 last, 
ast ae os write gross premiums of at least $2,500,000 this year.— 


Universal Pipe & Radiator Co.—Earnings.— 

Quarter Ended March 31— 1929. 1928. 1927. 
Net income after depreciation, bond 

interest, Federal taxes, &c_...__ $10,623 $10,609 $301,233 

les Gurenson, Treasurer, says: ‘“The reason for the small earnings 

of the first quarter is mainly because of the fact that our business is mor 
of a seasonal business and as a rule the first quarter covers the poor 
season of the year. Furthermore, the adjustment of conditions men- 
tioned in our last annual report continued throughout the first quarter. 
Prices now appear to befirm. April shows decided gains and it is e 
that May and June will show further improvement.—V. 128, p. 2653. 


Upson Co., Lockport, N. Y.—£ztra Dividends.— 

The directors have declared an extra dividend of 10c. a share on bot 
the class A and class B stock, in addition to the regular quarterly dividen 
of 40c. a share on both issues, all Penry July 15 to holders of record 
July 1. Like amounts were paid on April 15 last.—V. 128, p. 2483. 


Utah-Idaho Sugar Co.—Defers Dividend.— 
The directors have decided to defer the regular quarterly dividend of 
1% % ordinarily paid about June 30 on the 7% cumu1l. pref. stock, par $10. 
vy —— at 7 oe had been paid regularly since and incl. Mar. 31 1924. 
—Vv. » Ds . 


Vacuum Oil Co.— Merger Rumors.— 

President G. P. Whaley, in commenting upon 
merger of this company and the Standard Oil Co. of New York, was quoted 
as saying: “‘None of the items appearing in any of the newspa respect- 

the merger of these companies is authoritative, and I don’t know any- 
t about them. I take no responsibility whatsoever for them. When 
there is anything 2 definite to announce it is our practice to make a formal 
announcement. 

Reports emanating from Washington, D. C., were to the effect that a 
proposed merger plan was submitted to the De ment of Justice for 
opinion as to whether it would run counter to the dissolution decree of 
1911. No disposition has been made of the matter yet and it is still pend- 
ing before that department.—V. 128, p. 2108. 


Van Camp Packing Co., Inc. —Stock Increased.— 
The stockholders have voted to increase the no par common stock from 
500,000 to 750,000 shares.—V. 127, p. 3559. 


Van Sicklen Corp.—Rights.— 
See Allied Motor ndustries, Inc. above.—V. 128, p. 1752. 


Veeder-Root Inc.—Earnings.— 


ublished reports of a 











Net profit from operations.......... Savihaininie adil dm enliiiiniade a ~-$277 337 
Dt ey te ee ga Pr SS Ca A == "67°319 
EE ONE OIE CAME S oink 6 oc cmntacdncccccwecksbbsbnccansednes mae 
TES ee ER eee sistinsienis cieaabiensttadlamsiia 
= , -aoceeeeses - eae eee ener 16,7: 
Total income....------ erin? lll inh gk ale cee $194,662 
‘den paid. Sdesbibae ‘Sdtcnscsecsbosaubbewssctn csecsecece WS,100 





Balance, surplus__....------.------ hinlociuiperieintpdianbidebiiudae 
Earne pur shave on 76.000 dares capital stk. (no per)....2.22.2. $2.60 
—V. ist, p. 698. 


Vegetized Foods Inc.—Stocks Offered.—W. K. Hart- 
man & Co., San Francisco, are offering 12,000 cumulative 
convertible participating class A preference stock and 
12,000 shares class B no par value common stock in units 
of one share class A preference and one share class B common 


stock at $25 per unit. 


D free from normal Federal income tax. Exempt from Cali- 
nee ee Re property tax.The Anglo & London Paris National Bank, 
registrar. Stock Transfer Corp., transfer agent. 

Class A Stock.—Preferred as to dividends cumulative to the extent of 

annum, payable (J. & J.). Dividends will accrue from 
eferred as to assets = ovens of liquidation, to the extent 


76 pas share 
1 div. date at 


Sui, 


share annum on the class B stock 
pow rom of the holder into class B stock, share for share. 

Class B Stock.—Dividends, subject to priority of the class A stock, may 
be declared at the discretion of the board of directors, to the extent of $1.75 
per share per annum, payable quarterly in equal installments. Should 
the dividends be increased to a rate in excess of $1.75 per share per annum, 
the class B stock will share equally with the class A stock, share and share 
alike, in any further disbursements of dividends. In the event of liquida- 
tion after payment of $30 per share and div. to the holders of the class A 
stock, the class B stock shall be entitled to receive $30 per share, if the 
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assets so warrant, and thereafter share equally, share and share alike, with 
the class A stock in any remaining assets of the corporation. 

Voting Rights.—Both classes of stock have equal voting rights. — 
that if three consecutive semi-annual dividends on the class A stock are in 
default the class A stock shall be entitled to elect a majority of the board of 


directors. ; 
Capttalization— 


Authorized. Outstanding. 

Class A cumul. conv. particip. $1.75 preference 
(no YRING). a nccccumascncussanceszns 50,000 shs. 12,000 shs. 
Class Bb non-cumul. com. (no par value). ____- *150,000 shs. 77.790 shs. 


* including 50,000 shares reserved for conversion of class A. 


Data from Letter of W. R. Thomas, Pres. & Gen. Mgr. of the Company 

Company.—Organized in Delaware to take over the assets and business 
heretofore operated by the California Vegetable Products Co. and the 
Vegetable Products Corp. both California companies. California Vegetable 
Products Co. Was orga Mar. 1 1927, to produce and distri»ute de- 
hydrated vegetables and fruits under a special developed after 
years of research and experiment on the part of J. B. Pardieck, the present 
plant superintendent, and associates. 

Business.—Vegetized Foods Inc., a Delaware corporation, has been 
organized to take over the assets and business heretofore conducted by the 
California Vegetable Products Co. and the Vegetable Products Corp. 
The former company, though a special process, dehydrates vegetables and 
frtuits to a minimum moisture content and mills the resultant product to a 
flour. 75% of all of the vegetables used are grown under the supervision 
of this company. The latter corporation is te apse in the sale and dis- 
tribution of the vegetized flour products manufactured by the California 
Vegetable Products Co. Both the manufacturing and selling profits of the 
predecessor companies co uently accrue to Vegetized Foods, Inc. _ 

The new corporation will me the owner of the trademarks “Veze- 
tized”” and ‘“‘Cal-Veg” as applied to food products. These trademarks 
have been registered in the United States and Canada trademark offices, 
and applications have been filed in Great Britain and Australia. 

Vegetized wafers, vegetized macaroni, spaghetti and noodles, vegetized 
peanut butter, melba toast vegetized and vegetized whole wheat bread are 
now being sold by more than 30 licensed manufacturers located in every 
part of the United States and Canada. Sales connections have also been 
made in European and Astiatic countries. Several new products have been 
developed for sale under the vegetized trademark, and contracts for the 
manufacture and sale of these products are being concluded with nationally 
known manufacturers. 

Purpose.—Part of the proceeds from this financing will be used to increase 
the Burbank plant ca ty, for sales development, for national adver- 
tising through the leading magazines and other mediums, for additional 
cash working capital and other corporate purposes. 

Assets.—The consolidated balance sheet, as of Mar. 31 1929, adjusted 
to give effect to this financing, shows the following items: 


Plant&prop.account (less dep)$28,421 | Net working capital _------ $136,741 
OOM. 6 os bbwensibstvoveun 133,408 | Deferred charges (balance) _ 81,005 
Current aegete.....-.-...--.- 155,123 |Tradem. proc., pat.,G’dw’ll 31,090 
Current liabilities ....------ 18,381 | Total assete.__._...._...- 296 530 
Current ratio. ------------ 8.44 to 1| Book val. percl. Ashare _._ $23.11 


Earnings.—A statement reflecting the results of o 
decessor companies for the six months’ period ended 
a combined gross profit, before selling expense of 83.11%. During the 
nine months’ period from July 1 1928 to Mar. 31 1929, a total of $152,530 
was charged to selling expense. The consolidated net earnings, after all 
charges and capital adjustments, -excluding non-recurring charges, per- 
taining to this initial nine months’ business amounted to $44,830, equiva- 
lent to $3.74 per each class A share presently outstanding, or 2.85 times 
the annual dividend requirement of $1.75 share. These net earnings 
were derived from the sale of vegetized flour to biscuit manufacturers 
throughout the United States and Canada for their distribution of one 
product only—vegetized wafers. 

Listing.—It is expected that the company will make application to list 
the class A preference stock on the San Francisco Curb Exchange and-or 
Los Angeles Curb Exchange. 


Victor Talking Machine Co.—To Retire Pref. Stock.— 

The company has called for redemption on Aug. 1 all of its outstanding 
195,000 shares of 7% cumul. prior pref. stock at 115 and divs. 

All of the outstanding $6 cumul. pref. stock has also been called for 
payment on Aug. 1 at 110 and divs. This latter issue is convertible into 
common stock, the greater part of which has yan a been so converted, 
there being less than 100 shares now outstanding.—V. 128, p. 3371. 


Viking Oil Co.— May Sales.— 

1929—May—1928 Increase. 1929—5 Mos.— 
$148 ,024 $86,411 $61,613 | $626,146 $387 ,616 
—V. 128, p. 4026. 


Virginia Alberene Corp.—Earnings.— 

Consolidated earnings for years ended Dec. 31, compiled from the 
audited statements of Virginia Alberene Corp., Alberene Stone Co., Albe- 
royd Corp. of America, and the Nelson & Albemarle Ry., are as follows: 


tions of the pre- 
ec. 31 1928, shows 


1928.Increase. 
$238,530 


Calendar Years— 28. 1927. 
Gross profit from operations _.--......-------_-_- $355,398 $380,308 
Annual int. require. on Ist mtge. 7% bonds_______ 99,482 al05,000 
Other deductions, incl. other int., depreciation, 

depletion , amortization, &e.---.-----------_- 87 ,057 98,175 





Surplus available for dividends__._.....-----.. $168,858 $177,134 

a Includes interest on $42,000 prin. amount of bonds held alive in sinking 
und as of Dec. 31 1927.—-V. 126, p. 3468. 

Vichek Tool Company, Cleveland.—~Stock Offered.— 
MeDonald-Callahan & Co., Cleveland recently offered 
23,000 common stock (no par value) at $27 per share. 
This stock has been aequired from individuals. 


Transfer agent: The Midland Bank, Cleveland. Registrar: The Guar- 
dian Trust. Co., Cleveland. This stock is now exempt from personal 
property taxation in Ohio and dividends are exempt from the present 


normal Federal income tax. 

Capitalization— Authori;ed. Outstanding. 
OE WU AINE BON ain wo nw knw 850,000 $508,500 
omen Soccer GiO BOF)... . Wek cccaces 80,000 shs. 80,000 shs. 


Data from Letter of F. J. Vichek, President of the Company. 


Company .—An Ohio corporation founded by its president, Jan. 18 1895, 
and incorp. in Ohio May 17 1909. Company first started in business 
making stone cutters’ and masons’ tools. Rapid expansion in this field 
led in 1900 to the making of drop formed mechanics’ hand tools which has 
continued to the present date. ompany manufactures a complete line of 
mechanics’ hand tools forged from the best quality of forging steel. Tools 
are furnished as standard equipment to a all of the leading auto- 
mobile manufacturers, and are distributed through a national sales organi- 
zation to the hardware and accessory trade, agricultural implement, tractor 
and airplane manufacturers. 

Earnings.—Sales and net earnings applicable to common stock, for 4 
years and 3 months ended March 31 1929, after allowance for depreciation 
and Federal income tones were as follows: 


29. 1928. 1927. 1926. 1925. 
Ro into tanesoce $644,731 $2,348,584 $1,911,381 62.006 6 $1,989,237 
Warnings - - - - - - 68 ,583 255,242 184,663 264,669 293 ,859 
Ann. rate per sh. 
on shs. outst’g $3 .33 $2.31 $3.31 $3 .67 


$3 .43 
Management.—The officers and directors are: F. J. Vichek, Pres. & Gen. 
Mgr.; E. C. Koster, Vice-Pres.; F. 8S. Macourek, Sec. & Treas.; Henry F. 
Vichek, D. B. Wilson (Auditor), E. A. Bartunek, W. J. Hunkin, G. E. 
-Conkey and C. B. McDonald. 
Dividends.—lIt is the intention of the management to place this stock 
on an annual dividend basis of $1.60 per share. 


Listing.—Application will be made to list this stock on the Clevel 
Stock Exchange. _ 


Waco Aircraft Co.—Stock Offered—W. E. Hutton & 
Co. are offering at $23.50 per share 25,000 shares common 
stock (no par value). These 25,000 shares have been ac- 
quired from individual shareholders and do not constitute 
new financing by the company. 


, 





The directors have declared initial quarterly dividends of 50c. sh 
| on the common stock and $1.75 per share on ee stock. hec 
mon dividend S pre July 15 to holders of record June 29, and 
age + Rg divid on July 1 to holders of record June 20. See also V. 

p. 2290. 











Transfer ts, First National Bank of Cincinnati,O. and Gu n 
Trust Co. of New York. trars, Central Trust Co., Cincinnati, 0. 
National City Bank of New York. 

Capitalization— Authorized. Outstanding 
Common stock (no par)._..__.___..____. 200,000 shs. 145,000 shs. 





‘de Data from Letter of C. J. Brukner, Pres. of the Company. 
story & Business.—Originally organized in 1923 in Massachuset 
charter as the Advance Aircraft Go. nized in 1928 in Ohio. 
wey 5 Fe gg h ys v changed to the Waco = Co. Com 
specialty hree- airplanes adapta to many fp 
of pleasure and commercial use netlomaiie known today under the 
P agg Pe Ae 



















—_ 









name “Waco The business is the result of 
sera yous of atypia ctaransa eae i ie tate a nate 

study and ex while e em i 
of miteery planes. . uired to 4 x 



















Sev: 
the merit and high performance 
production reached 15 planes. t 
to 653 in 1928 and the popularity of the “‘Waco” designs has 
company as a leading airplane manufacurer. ~ 

In order to economically meet the various uses and performance req ; 
ments and at the same time allow quantity production of many parte, th 
basic model has been so designed as to permit a range of from 90 to 22 
h.p. engines with only minor changes in —- The three-p enge 
model No. 10 can now be powered with any of seven different airplan 
engines. Another three-— model known throughout the world 
the “Sport Waco” is now being produced which, — its less than on 
year’s existence, has already become world famous for its high performance 
speed and maneuverability. : 

Plant.—The plant, cov over 90,000 sq. ft., is located at Troy,O 
on the company’s airport of approximately 102 acres. The building 
are eight in number, are all new, having been completed the latter part ¢ 
1928 and early in 1929. 

Sales & Earnings.—An audit by Price, Waterhouse & Co. shows ai 
lanes sold, and net earnings after deducting al] charges including eFde 
ncome tax at the rates than prevailing, for the three years end : 


1928, as follows: 
1926. 1927. 1928. 
164 65 


$31,733 $117,844 $384.3 
For the t three months of 1929 the books of the company indicate 
net profit before Federal income tax of $61,715. 
vidends. irectors have agreed to inaugurate quarterly dividends 

ae. per male yg no par value common stock, the first dividend to t 
paid on Aug. é 

Management.—The Aviation Corp. is acquiring a substantial intere 
in the common stock of the Waco Aircraft Co., which is not part of th 
offering. Company has agreed to elect a nominee of the Aviation Co: 
and John C. Duncan, tner of W. E. Hutton & Co., as directors. 

Listing. Company agreed to make application to list this stock a 
the Cincinnati Stock Exchange and the New York Curb Market. 


Waialua Agricultural Co., Ltd.—Annual Report.— 
Calendar Years— 1928. 1927. 1926 
9 Or en $1,297,655 $1,06: 


i 3,805 $691,0 
040,000 (14)910,000(10)650,000 (8%4)532, 










































































































































xeacipa (16%) 

Balance, surplus---_-.-_ $637 ,358 $387,655 $413,805 $158,5 
—V. 126, p. 2811. 

Wailuku Sugar Co.—Earnings.— 

Calendar Years— 1928. 1927. 
AGRE DIU <. cin i bee dninas abba $1,914,526 $1,824,387 
Operating & marketing expenses _ __-_- 1,389 ,206 1,335,135 

Pe SI ce inated dnb dutonaiies $525,321 $489 252 
Oar BIGGS. dee ccaeekncedssudes 34,718 30,590 

TOG OOS: 5 oie esd ccc as $560 ,039 $519,842 
pe A ep St eee ee tee 409 92,590 

Be I i i ekki ened ae $470,630 $427 ,252 
Dividends paid (12%)------------- K A 360, 

pM eS) ce noe ere $110,630 $67 ,252 
—V. 126, p. 2811. 

Walgreen Co.— May Sales.— 


1929—May—1928. Increase. 1929—5 Mos.—1928. Increa 
$3,746,188 $2,478,820 $1,267,368|$17,105,412 $11,653,575 $5,451,8 
—V. 128, p. 3371, 2653. 


Wall Street Trading Corp.—<Stocks Offered.—W. V 
Snyder & Co., New York, are offering 25,000 shares 6 
conv. pref. stock at $54 per share, and 25,000 shares commg¢ 
stock at $40 per share. The common and pref. shares a 
being sold individually and not in units. 


Transfer agent, Security Transfer & Registrar'Co., New York. R tr 
Corporation Trust Co., New York. Holders of the pref. stock shall 
entitled to receive, when and as declared, preferential dividends at t 
rate of 6% per annum, payable quarterly on such days as may de 
mined by the board of directors, before any dividends shal] be declared 
paid on the common stock. On 60 days’ notice the corporation may, at 
option, redeem in whole or in part outstanding preferred stock at $60 
snare. 

Capitalization— Authorized. Outstandi 
6% convertible preferred stock ($50 par) 25,000 shs. 25,0008 
Common stock (no par). -_------------ - 50,000 sos. 25,0005 

Con pany.—tas been formed in Delaware wita broad powers to b 
sell, hoid or trade in stocks and other securities, to participate in syndicz 
and underwritings and to exercise such otner of its Charter powers as 
board of directors may, from time to time, determine. Upon completio 
tnis financing, the corporation will receive in cash, not less than $2,050,0 
arising from tne sale of 25.000 shares of 6% convertiole preferred sto 
and 25,000 shares of no par comimon stock. The bankers naving agr 
to pay all the expenses in connection with this offering, the above s 
therefore, will be net to the corporation. Of the 25,000 shares of outstand 
common stock, the directors have purchased 2,000 qualifying shares 
their own account. : 

Lirectors, &c.—The board of directors is composed principally of 
directors of the firm of W. W. Snyder & Co. The corporation has entg 
into a management contract wita W. W. Snyder & Co., under the te 
which that firm wi!l receive as compensation 10% of the net profits of 
corporation. Net profits shall be cum., so that if in any quarter the q 
poration shall fail to have net profits thedeficiency must be made go 
subsequent quarters before the management will be entitled to receive 4 
compensation. f 

Conversion.—At the option of the holder, this preferred stock may at § 
time on or after July 1 193.1, be converted into fuily paid and non-assessa 
Common stock at the rate of one share of preferred stock for one shar¢ 
Common stock. 


Wampanoag Mills, Fall River.—Receives Offer. — 

The Massachusetts Thread Mills, Inc., has submitted to the stockhol¢ 
of Wampanoag Mills an offer to pay for the controlling interest in the la 
$9.25 share in cash or to exchange one share of Massachusetts Thr 
Mills 7% preferred ($50 par) and one share of common for each four shz 
of Wampanoag stock. 

The Massachusetts Thread Mills already owns mills at Plympton, 
Conanicut Millis at Fall River, and has purchase agreements on sev 
other units. If the company is successful in purchasing Wampanoag, { 
the intention to replace much of the present antiquated equipment 
modernize the property.—V. 128, p. 1075. 


Warner Co.—Initial Dividends.— 


Warner Bros. Pictures, Inc.— Stock Split-U p.— 

The stockholders on June 21 increased the authorized common st 
to 7,500,000 shares from 2,500,000 shares and approved a 2-for-1 split 
of the old common stock. See details, &c. in V. 128, p. 3535. 
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Earns. Period Ended March 2 1929— 3 Months. 6 Months. 
I a en $7,018,486 $12,399,879 
ee and amortisation 0 le IEEE SS, STE i et 1 4,319,871 
interest and miscellaneous charges_.._..._.__-.- J ¢ ¢ 
Provision for Federal tax_..................... a 4 

TG cuntaodowwncatskadwaun $3.226,630 $6,135,657 
I TiN a a as sities 54,076 62,773 

I di ig as a i eae -280,7 $6,198,430 
x Equity profit of subsidiary companies—Dr - - - - 111,126 111,126 
y Equity profit of subsidiary companies—Cr - - - - 5 524 

Net seeing Se A ee Ea RS $3.431,105 $6,348,829 
z Equity profit of sub. & affiliated co’s—Cr-____-_ 905,741 905,741 

BO NS dwn epi naitiwdbhs oki, deaaiia $4,336,846 $7,254,570 

x Applicable to minority interests. y In undistributed ts of sub- 

and affilia companies not consolidated. z D the period 
but prior to date of acquisition. 

In a letter addressed to stockholders under date of May 20, Harry Warner 


President, estimated that profits for the quarter ended June 1 would total 
ap. vynee Behe gig ? 

© capitalization on March 2 1929 consisted of 364,357 shares of pref. 
stock and 984,909 shares of common stock. On March 20 the company 
issued rights to its common stockholders and on April 18 they made an 
offer for the exchange of Warner stock for the common stock of Stanley 
Co. of America. At the present time, there are outstanding approximately 
$9,000 ae, of pref. stock and 1,190,000 shares of common stock.— 

° +p. : 


Warner-Quinlan Co.—Listing.— 

Th: New York Stock Exchange has authorized the listing of 22,500 
additional shares of common (no par value) on official notice of issuance, 
for the acquisition of the common stock of the Lancaster Asphalt, Inc., 
in the ratio of 244 shares of common stock of the Warner-Quinlan Co. for 


share of common stock of the Lancaster Asphalt, Inc.—V. 128, p. 3535. 
Webster-Eisenlohr, Inc.—Earnings.— 

3 Months Ended-March 31— 19% 1928. 1927. 
DRG Shed coos one ks one ko $408,910 $207,814 $201,096 
I tite ot ie a ac «en wes 326,433 189,¢41 136,492 
PeGeral tax reserve... .......-....«- 10,264 2,400 7,863 





PP IR dk occa eee oe x$72,213 $15,473 $56,740 
x Does not include earnings of companies of which Webster-Eisenlobhr, 
Inc., owns part of the stock.—V. 128, p. 750. 


Weinberger Drug Stores, Inc.—April Sales.— 

Net retail sales for May totaled $118,911, representing an increase of 
189% over the corresponding month of 1928 and is a new high monthly 
record for the company.—V. 128, p. 2290, 1928. 


Wentworth Radio & Auto Supply Co., Limited.— 
Stock Offered.—H. R. Bain & Co., Ltd., Toronto are offering 
10,000 shares class A common stock (no par value) at $25 
per share. 

bein ye, mgd agent, Canada Permanent Trust Co. Registrar, Montreal 
Trust Co. , 

Convertible into class A common stock up to and incl. June 15 1931, 
and on the following basis: (a) 3 shares of class A common for each share 
of preferred on or before June 15 1929; (6) 2 shares of class A common for 
each share of preferred on or before June 15 1930; (c) 1 share of class A 
common for each share of preferred on or before June 15 1931. 


Capitalization— orized Issued 
6% % conv. cumul. pref. stock ($100 par)__--_-. $500,000 $300,000 
Class A voting common stock (no par) _--_------ 50,000 shs. 26, 8 
Class B non-voting common stock (no par) --.--_-- 4,000 shs. 4,000 shs 


Data from Letter of H. H. Slack, President of the Company. 


Company.—Is one of the most progressive merchandising enterprises in 
Oanada in the wholesale and retail radio and auto accessory field. The 
business was founded in 1919, in Hamilton. To-day this company operates 
two stores in Toronto and Hamilton. 


Sales and Earnings. 


Earns. available for pref. divs. and income tax after 
depreciation, 10 months to April 30 1928__-.____ 
Net earns. for 8 mos., May 1 to Dec. 31 1928 (To- 
ronto stores opening am 8’28) after all 
incl. bad debts, available for deprec., . div. 
snk sn ip pigs a tsi guns ans ae oes 
Available if same earnings and sales sustained for 
palasece of Tiecal yoer. 2. 2. soso od cesncccuscs 
—V. 127, p. 124. 


Westchester Airport Corp.—Stock Offered.—First In- 
dustrial Issues Corp., New York is offering at $15 per share 


Earnings. 
$50,637 


Sales. 
$391,350 


83 ,466 
111,286 


628,162 
942,243 


30,000 shares common stock (no par value). 
Ca lization.—Authorized and to be presently outstanding 60,000 shs. 
20, shares have been issued to former owner and management group, 


for their cash investment and adequate equities. 10,000 shares are re- 
served for purchase by officers and directors. The full amount ef shares 
will be outstanding at the conclusion of this financing. 

Transfer agent, Bronx Cony, Trust Co., New York, N. Y. Registrar, 
Bank of the Manhattan Co., New York, N. Y. 


Data from Letter of Daniel J. Barrett Sr., Chairman of the Board. 

Company.—Is the changed name of Barrett Airways, Inc.; which has 
always been privately owned. The field, purchased by the Barretts in 
1927, has had flying service for about five years. Westchester Airport is 
located at Armonk, N. Y., in the centre of Westchester County. 

Student instruction, airplane sales, passenger flying, hangar rentals, 
repair work, and gas and oil sales constitute the chief sources of income. 
Aerial rang app on solo flying and sales of os also contribute. The 
corporation distributor for Fairchild and allenger airplanes, giving 
it a complete line, priced from $3,250 to $22,000. It is the metropolitan 
dealer for Fairchiid Aerial Surveys, Inc. 

Field and Equipment.—This is the only airport in Westchester County. 
Present equipment includes hangar for 10 planes, passenger waiting-room, 
bus station, repair shop, gas station, eight operating planes and automobile 
parking space for about 500 cars. : 

Directors.—Daniel J. Barrett Sr., Daniel J. Barrett Jr., Ansheny F. 
Brown, George J. Burger,- Daniel J. Houlihan, Alexander Klemin, Major 
Thomas G. Lanphier, James R. Murphy, L. Ward Prince. 


Western Air Express Corp.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
Ee EEE PS Se ee ee eee $1,386,701 
te epee RE Ag FE BERET TS Ret 30,803 

a ONIN So ae: fs bags ier i we Si ies ncaa aie (ib hi it a tani $1,417,504 
Operating expenses... . . . - - - 2 ooo een nee owen we cence 696 ,726 
Wet Gre. 5 5 | 5 ean ees nd coc ennewsnnceconsensese $720,778 
Earns per share on 4,283 shares cap. stk. (par $100) .--.-------- $168.28 


—V. 128, p. 3206. 


Western Dairy Products Co.—Sales Increase.— 

The company reports that for May 1929 the sales of milk at wholesale 
increased 30% over those of May last year. Sales of ice cream increased 
9% and milk at retail 3% for the same period. The figures for both years 
include the sales of subsidiaries acquired subsequent to May 1928 but 
prior to May 1929. 

The increase in sales is due almost wholly to more intensive sales effort, 
according to President S. H. Berch. It is believed that net earnings for 


May will be substantially higher than for the same month last year.— 
7 ios. p. 3702. 

White Star Refining Co.—I/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 62%c. a 


share on the common stock, no par value, payable July 1 to holders of record 
June 20. See also V. 128, p. 1418 





Westvaco Chlorine Products Corp.—Balance Sheet as 
of March 31 1929.— 





Assets— Liabdtlities— 
Cash and call loans___..______ $498,238 | Accts. & notes payable. .....-. $233,408 
Accounts receivable _________ 299,014] Accr. exps. & divs. pay -..--..- 49,080 
PID. soon uae coe 779,048 | Trust agreement notes pay... 22, 
Marketable investments _____ 95,042/10-yr. 544% sink. fund gold 
Miscellaneous investments - _ _ 2,000 REA BS ,309,500 
Deferred charges to operations 197,716| Reserve for Federal taxes _ ___- 125,584 
Bond sinking fund cash_-_--__ ,372 | Deferred credits to operations - 330 
Real est., plant & equip. less 7% cumul. pref. stock--....-- 2,194,600 

depreciation.____________. 3,977,542 |Common stock & surplus--_.x1,480,195 
Patents and processes. .______ 529,725 

PA m0 iibipimptgsandiieesal SO ASES | Be ccemtcahnn neon ade $6,414,696 


at by 200,000 shares common stock (no par).—V. 128, p. 


Wickwire Spencer Steel Co.—Decision for Stock Pro- 
tective Committee.— 


The committee of common stock voting trust certificate holders announces 
that Judge Hazel of the Western District Federal Court at Buffalo, N. Y., 
has granted their formal petition permitting them to intervene in the pres- 
ent receivership with power to plead, oppose and be heard in all matters 
pertaining to the receivership and in all steps of the reorganization. 

This protective committee, of which Alexander Guttman is Chairman, was 
formed to protest against the proposed plan of reorganization dated May 27 
on the grounds that the plan is sponsored by a reorganization committee 
composed solely of representatives of the bondholders and class A note- 
holders and that the interests of the common stockholders and class B note- 
holders of the company are entirely eliminated under the proposed plan. 

In commenting on this ruling, Mr. Guttman said: “This sweeping de- 
cision sustains our every contention and we shall continue to legally oppose 
the proposed plan of the bondholders and shall do our utmost to the end 
that every security holder and creditor of the company may achieve fair 
and equitable treatment. 

‘A vast number of the present holders of common stock, whom the com- 
mittee for the bondholders and class A noteholders are now desirous of 
wiping out entirely, were originally the preferred stockholders of the company. 
In the subsequent reorganization of 1925 the preferred shares were exchanged 
for common at a ratio of 5to 1. We shall continue to ees their # gains and 
our next step will be to co-operate in the formation of a new and real re- 
organization committee which will include representatives of every class of 
security holder and creditor of the company.’ 


Stockholders’ Committee Asks Further Deposits of Stock.— 

Chairman Guttman in a letter to the stockholders dated June 13, urging 
the deposit of stock with the protective committee, states that in studying 
the financial report for 1928 and the first quarter of 1929, it will be noticed 
that the company’s earnings have increased substantially. Its net current 
asset position is very Strong, amounting to about $9,000,000. Regarding 
it as a going concern, which it is, after giving full value for the funded debt 
outstanding, there remains for the common stock an asset value of about 
$6,000,000, or $6 pershare. (This does not include any valuation for good- 
will or patents). The earnings for 1928 fully cover fixed charges, and the 
earnings for the first quarter of 1929 show at the rate of about 60c. per an- 
num on each share of the common stock voting trust certificates, after cover- 
ing fixed charges. The circular letter continues: 

‘Bear in mind that your'company is not insolvent. It is not in process 
of liquidation. It has substantial assets and a good staple business. Under 
proper management it should show progressive growth and in consequence 
appreciation in value for the common s . It would therefore be to the 
common stockholders’ advantage to retain their interest in this company .s 

“On May 27 the so-called ‘reorganization committee,’ composed of rep- 
resentatives of the bondholders and ‘‘A’’ noteholders committees solely, 
published a plan of reorganization which entirely eliminates the common 
stockholders and ‘B’’ noteholders. The intention of the'r tion 
committee’ has been known to me for quite some time, and that ye a 
was reSponsible for my forming this committee for the protection of the 
stockholders. 

“It must be of interest to you to know that this committee has made 
efforts to negotiate with the bondholders’ committee for the purpose of 
formulating a reorganization plan which would be just and equitable to all 
security holders. In spite of the great improvement in the company’s 
earnings and financial position they refused to negotiate with us, th y 
confirming our suspicions that their definite aim was the elimination of the 
common stockholders as well as the ‘‘B’’ note holders. 

‘‘Although the plan of the ‘reorganization committee’ has been published 
and offered to the bondholders and class A noteholders of the comapeey 
it has not been presented to the Court for approval, and will not y 
come up before it until some time in September. When it is presented to 
the Court, this committee will take every legal measure necessary to prevent 
the carrying out of this plan. 

‘‘T have addressed a number of circular letters to you urging the deposit 
of your stock with this committee (which is the only committee that has 
been formed to protect your intereests), so that it might represent as many 
qyeres as possible and be enabled to protect the interests of al] stockholders. 

our committee has been successful in securing deposits of approximately 
200,000 shares, deposited by over 760 stockholders. This is quite a sub- 
Stantial amount of stock, but your committee would be greatly strengthened 
by additional deposits. Your committee is preparing to take such legal 
measures as are necessary to prevent the carrying out of the bondholders’ 
plan to eliminate the common stock from participating in the coming re- 
organization. 

“A splendid start has been made, but it is only the beginning of a stren- 
uous fight to retain a valuable equity for the common stockholders and we 
need the help of every stockholder. 

“This committee is organized in your interests and for your protection. 
Act promptly and deposit your shares at once by forwarding them property 
endorsed to the Bank of America, at 44 Wall St., in N. Y. City, with a 
check for 3c. per share to cover committee expenses.’’—V. 128, p. 4026. 


Wisconsin Creameries, Inc.—Bonds Called.— 
All of the outstanding $800,000 Ist mtge. 544% gold bonds, series A, 
have been called for payment July 18 next at par and int., together with a 
remium of 4 of 1% of principal amount for each year, or fraction thereof, 
Included between the redemption date and maturity. Payment will be 
made at the National Bank of Commerce, Milwaukee, Wis.—V. 126, p 
2812. 


Welch Grape Juice Co.—30% Stock Dividend.— 

The directors have declared a 30% stock dividend on the common stock, 
payable Aug. 1 to holders of record July 15. The company on eee we last 
paid an extra cash dividend of 25c. a share in addition to the regular quar- 
terly dividend of 25c. per share. See V. 128, p. 3371, 906. 


Woodlawn Farm Dairy Co.—Bonds Offered.—Stroud & 
Co., Inc., Eastman, Dillon & Co. and Chandler & Co., Inc., 
are offering $1,250,000 612% Ist mtge. sinking fund gold 
bonds, at 9944 and int., yielding 644%. 

Z June 1 1929; due June 1 1944. Int. payable J. & D. at Trades- 
eute taimal Bank & Trust Co., Philadelphia, Pa., trustee, without 
deduction for the normal Federal income tax up to 2%.  Denom. $1, 
and $500 c*. Red. all or part at any time upon 30 days’ notice at 105 to 
and incl. June 1 1932; thereafter at 103 to and incl. June 1 1935; thereafter 
at a reduction of 4 of 1% for each subsequent three-year period to ma- 
turity, in every case plus int. Company agrees to refund securities tax 
imposed by the State of Maryland and (or) any municipality therein not 
exceeding a combined total rate of 444 mills per annum; the personal pro 
erty taxes, not exceeding the rate of 4 mills per annum, imposed by the 
State of Conn., and by the District of Columbia, and the Mass. income 
tax not exceeding 6% per annum on income derived from these bonds. 
Free of the Penn. personal property tax not exceeding 4 mills. 

Data from Letter of J. A. MacDermott, President of the Company. 


Company.—A Pennsylvania corporation. Is a consolidation of several 
companies, the two oldest of which date back to 1901 and 1903, respectively. 
It is the largest company engaged in the collection, pasteurization, and 
distribution of milk, cream, butter, and other dairy products in north- 
eastern Pennsylvania, serving the cities of Scranton and Wilkes-Barre, 





and more than 20 nearby communities. The territory served, which in- 
cludes the anthracite coal region, has a population estimated at 450,000. 
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result of acquisitions presently to be accomplished, this company 
with be an important factor in the manufacture and distribution of ice 
‘ream in this territory. 
94 Operating more than 160 milk delivery routes, the company distributes 
a daily average of over 86,300 quarts of milk and cream, in addition to 
substantial quantities of butter, cheese, eggs and other dairy products. 
It has approximately 53,000 customers, oes many large hotels, 
clubs, hospitals and restaurants. Sales of milk in 1928 totaled 31,524,056 


quarts, an increase of more than 8,000,000 quarts over the previous year. 
The company’s milk plants, loca at Scranton and iikes-Barre, 


with 


are of modern brick and concrete construction Sart ae ae cmaaie 
a 


up-to-date pasteurizi and bottling equipment, wit 
of 100,000 quarts per day. 

The ice cream business to be acquired distributes to approximately 
1,250 dealers, and in the year 1928 sold over 2,000,000 quarts. The manu- 
facturing plant located at Kingston, Pa., is of concrete and brick con- 
struction, completely equipped with the most modern machinery for making 
ice cream. With a capacity of 45,000 — daily, this plant is ample to 
provide for the increasing demands in the territory. 

Security.—Secured by a first mortgage on the property. plant, equip- 
ment and other fixed assets of the company. As of March 31 1929, these 
assets as per the company’s books, after deduction of reserves for de- 

reciation, amounted to $1,951,134, of which this issue of bonds represents 
ess than 65%. As of the same date total net assets excluding any value 
for milk and ice cream routes and other intangible assets, amounted to 
$2,343,988. Additional bonds may be issued only in accordance with cer- 
ain restrictive conditions contained in the mortgage. 

Stock Purchase Warrants.—With each bond of this issue there will be 
delivered a warrant entitling the holder thereof to purchase the class B 
common stock (listed on the Philadelphia Stock Exchange) of the United 
States Dairy Products Corp. in the ratio of 5 shares of stock for each $1,000 
bond, at the following prices: During the period ending Dec. 31 1929, at 
$17.50 per share; during the period ending Dec. 31 1930, at $20 per share; 
during the period ending Dec. 31 1931, at $22.50 per share; during the period 
ending Dec. 31 1932, at $25 per share. 


Capitalization Outstanding. 
lst mtge. sinking fund g. b., 614 % series due 1944 (this issue) -_a$1,250,000 
Cosine SOG (OAD BOP VAIN anccanpenusconsmnbaein ewe b15,000 shs. 

a Additional bonds of this or other series may be issued only for additions 
and improvements to — and for acquisitions, under re- 
strictions contained in the t mortgage indenture. b All owned by 
United States Diary Products Corp. 

Earnings.—Consolidated net earnings of the company and the Keystone 
Ice Cream Co. for the 3 years ended Dec. 31 1928, including operating 
results of routes and businesses acquired during the period, from the re- 
spective dates of acquisition only, after charging depreciation but before 
deducting Federal income tax and interest on obligations converted into 
capital stock or retired prior to or upon the completion of this financing. 
were as follows: 

1928. 1927. 1926. 
I a ide ph tens a oie a te he alec eg ia ae $5,429,807 $4,270,981 $4,192,966 
Net earnings before deprec. and Fed. 
tax and after eliminating int. as 





BOR okies debe ed ned eedanaens 665,331 388,762 406,324 
EE Ry ie 163,680 143,843 138,665 
Net avail. for int. & Fed. taxes_... $501,651 $244,919 $267 658 
Interest require. on Ist mtge. 64s-_- 81,250 81,250 $1,250 
Times interest earned__.....-.-.... 6.1 < 3.29 


Net income available for interest and Federal income taxes, as above, 
for the 3 years has averaged $338,076 per annum, which is equivalent to 
4.16 times the annual interest requirements on this issue of $1,250,000 
first mortgage sinking fund gold bonds, 6% % series due 1944. 
Purpose.—Proceeds of this financing will be applied to (a) acquisition 

roperties; (b) to the retirement of outstanding real estate mortgages 
and (c) to reimburse the company for payments heretofore made for like 
purposes. Upon completion of this financing, these bonds will constitute 
the company’s -_ funded debt. 

Sinking Fund.—Provision will be made in the mortgage for fixed sinking 
fund payments for the benefit of this issue of bonds totaling $50,000 per 
annum, payable semi-annually on the first days of June and Dec., the first 
payment to be made June 1 1930. These payments will be applied to the 
purchase of bonds in the open market at not over the prevailing redemption 
eo. or, if not so purchasable, to the redemption of bonds by drawings 
by lot. Company has the right at its option to tender to the sinking fund 
bonds of this 


Wood Newspaper Machinery Corp.—Un/filled Orders .— 

President Henry A. Wise reports unfilled orders on hand at the present 
time in excess of $2,000,000. The corporation’s Plainfield, N. J., plant 
is working day and night shifts.—V. 128, p. 1248. 


Woods Bros. Corp. (& Subs.).—Harnings.— 


Income Account Year Ended Dec. 31 1928. 
Gross profits from contracts & sales______.....__....______. $1,624,668 


of 


ue at par in lieu of the above cash payments. 








DGG MOURN DORI GGUS. 5G... 5 a tins 6k dia tpnnn de nei ae 113 ,039 
Profits UII Un A Rue, seks eniinbe bepiamico Danae 36,649 
a aa et ee ee 12,593 

Total seess OVOtite Bi {NOOR ooo en sso = oso em oe ee wen $1 786 949 
Selling, admin. & general expenses__________- shi nek eat 794 ,964 

en Ee UN OR RRO oe iS hi wnccnd owen $991,985 
Interest charges. __ ___._-. 5 eS Ey UGS Ged ite ate ERR eceaiaettye AP 233 499 
Proven for Poderal income tak... «.~ «6 ois cioccansasiaccccon 89,200 

Net profits. |<... .. si ak Fal up ohn ky As go RO ss nals Ue ok te Selo ati a ea ata $669,285 
DEIN GE COUNETOR OOOO obi ae io oi in wo kiwrccticcmcmeeccine 299 669 


I i a ee ae tage a $3 69,616 
—V. 125, p. 3655. 


(F. W.) Woolworth Co.—Sales Continue Gain.— 

Business in the first week in June showed an increase of $697,000 over 
the same period 1928, a gain of about 14%; of this $431,000 came from old 
stores, a gain of about 8.75% in their sales, it is stated.—-V. 128, p. 4026. 


Zenith Radio Corp.—Earnings.— 
, Year Ended 10 Mos.End. Year Ended 
Period— Apr. 30°29. Apr.30'28. June 30 '27. 
Manufacturing profits after deduct. of 
royalties & manufact. expenses, incl. 








maintenance of plant & equipment__ $2,461,735 $1,378,926 $590 597 
Selling & administrative expenses _.__ 1,126,605 487 ,296 291 ,237 
| oe i EO 2 CR oi, SAREE 59,930 49 ,936 75,505 
UE SS tN oe 165,598 fF nies 

OE OR. aos Sheet aep coin $1,109,602 $727 995 $223,855 
Earnings per share. ______....... __ * $2.77 $1.82 $0.56 

Balance Sheet April 30. 

Assets— 1929. 1928. | Liabilities— 1929. 1928. 

ae $778,554 $1,294,527 | Accounts payable. $100,237 $84,934 
Receivables - - - - _- 173,731 103,122 | Sundry accts payb. 104,344 8,136 
Merchand. invent. 1,380,672 252,679 | Dividends payable 200,000 62,503 
Equip. (less depr.) 432,699 287,656 | Accrued liabilities. 448,619 194,203 
Patents, licenses, | Capital & surplus. 3,903,404 1,794,388 

cont., tr.-marks | 
F & good-will _.__ 1,661,741 152,012 | 
Deferred charges. 329,204 54,163| Total (ea. side) $4,756,603 $2,144,161 


—V. 128, p. 269. 


(Wm.) Wrigley, Jr., Co.—To Place Stock on a $4 Divi- 

dend Basis.— 
Chairman William Wrigley, announces that the directors have decided to 
_ the stock on a $4 annual basis by the distribution of monthly dividends 
. a share in March, June, Sept. and December and of 25c. a share in the 


other months. The company is now pa 5c. monthly. The larger 


ying 2 
dividends are purposely to be paid in months in which Federal income tax 
payments fall due. 
The directors therefore declared three monthly dividends of 25c. od 
hare payatle Sept. 2, Oct. 1 and Nov. 1 to holders of record on the 20th 





pa A of the preceding month and one of 50c. per share, payable Dec. 2 to 
holders of record Nov. 20. 

A 5% stock dividend and a regular monthly cash dividend of 25 cents per 
share declared in May are payable July 1 to holders of record June 20 1929. 
— ng dividend of 75 cents per share was paid on Jan. 2 last.—V. 

, Dp. 4026. 








CURRENT NOTICES. 


—Dale Graham, Assistant Vice-President of the National Park Bank of 
New York, has been appointed a director of the Financial Advertisers 
Association. Mr. Graham has been active in financial advertising circles 
for a good many years, having been Advertising Manager of the Mississippi 
Valley Trust Co. of St. Louis before going to New York. He has also been 
interested in the work of the Association, which is composed of the Adver- 
tising Managers of the principal banks, trust companies and investment 
organizations of the country. Mr. Graham will have.a part in the prepar- 
ation of plans for the 1929 convention which will be held in Atlanta during 
the latter part of October. 


—Alexander Eisemann, who was recently elected Vice-President of 
Ungerleider Financial Corp., has been admitted to general partnership in 
the firm of Samuel Ungerleider & Co., members of the New York Stock 
Exchange. Mr. Eisemann was formerly Chairman of the board of direc- 
tors of Freed-Eisemann Radio Corp., but is understood to have disposed 
of his interest in that company about a year ago, prior to the merger of 
that concern with Charles Freshman Co. 

Schluter & Co., Inc., now maintains a branch office in Chicago and in 
Charlotte, N. C., through Schluter, Green & Co., Inc. In addition, it 
has representatives in Atlantic City, Morristown, N. J., and Middletown, 
N.Y. In addition to Mr. Johns, the officers are F. E. Schluter, President; 
Gen. C. W. Barber and C. A. Crane, Vice-Presidents; Rogers Flynn Jr., 
Secretary; L. G. Smith, Treasurer; W. S. Crowell, Asst. Secretary and 
William Probeck, Asst. Treasurer. 

Mr. Johns has been in the investment banking business in the East for 
twenty years. He has been associated with Lee, Higginson & Co. in 
Philadelphia and throughout Pennsylvania; with the National City Co. 
as Sales Manager, in the course of which he opened several! branch offices; 
and with Blair & Co. in Pittsburgh. In 1922, he organized his own firm 
in Wilkes-Barre, Pa., later removing to New York City and incorporating 
in this state. 


—M. J. Meehan & Co. announce the opening of a new branch office at 
the Hotel Traymore, Atlantic City, with direct private telephone connec- 
tion with the main office. The new branch will be under the management 
of M. P. O’Hare. The firm also announces the opening of its seasonal 
branch office in The Monmouth, Spring Lake Beach, N. J., under the 
management of Charles H. Goudiss Jr. 


—Fenner & Beane, members of the New York Stock Exchange and 
other principal exchanges, announce the opening of an office in St. Louis 
Missouri, located on the ground floor of the Landreth Building, 324 North 
Fourth Street. The new office will be under the management of J. Russel 
White, who up until now has been manager of Fenner & Beane’s New 
York office. 


—Dr. Carl W. Larson, Chief of the Bureau of Dairying at the U. 8 
Department of Agriculture since 1924 and for several years President of the 
Nationa! Dairy Council, will become associated on July 1 with the inves 
ment banking firms of Arthur 8S. Kleeman & Co. and Frederic H. Hateh 
& Co. in enterprises comprehending the dairy industry. 


—Redmond & Co., members of the New York and Philadelphia Stock 
Exchanges, with offices in New York, Philadelphia, Albany and Yonkers 
announce the opening of a new branch office in the Federal Trust Build 
ing, 24 Commerce St., Newark, N. J., under the management of Louis 
M. Braun, Telephone Market 0964. 


—Blake Brothers & Co., investment bankers of New York and Boston 
announce the admission of Edward Streeter and Howes Burton to genera 
partnership. Mr. Burton has been associated with the firm for severa 
years while Mr. Streeter formerly was an assistant Vice-President o 
Bankers Trust Company. 


—Edwin L. Weis]. of Chicago, formerly Special! Assistant U. S. Attorne 
General and until recently a member of the law firm of Keehn, Woods 
Weisl & Keeley of Chicago, has been admitted to general partnership i 
the New York Stock Exchange firm of Samuel Ungerleider & Co. 


—Dewey, Bacon & Co., members of the New York Stock Exchange 
announce the opening of a Detroit office in the Penobscot Building unde 
the management of Hale V. Sattiey. John J. Newcomb will be a membe 
of the Detroit staff. 

—Jackson, Storer & Schwab announce that William R. Gaus, formerly 
with Redmond & Co., and Leland Edward Burrelle, formerly with E. R 
Diggs & Co. have become associated wi . them in their New York office 


—The Bank of America, N. A. has been appointed agent of the votin 
trustees of Perpetual Self Winding Watch Corp. for the issuance of voting 
trust certificates covering common stock of that corporation. 

—Schluter & Co., Inc., announces that it has acquired the investme 
securities business of W. H. Johns & Co., Inc., and that Mr. Johns ha 
oined the firm as a Vice-President. 

—Hemphill, Noyes & Company announce the opening of a new offi 
jn Indiana, Pa., located in the Indiana Theatre Building, under the ma 
agement of H. Lloyd Fritchman. $ 

—Bankers Trust Co. has been appointed Co-Agent with First Securit 
Bank, Boise, Idaho, for the payment of Raft River Highway Distric 
Bond Coupons. 

—Mr. Robert L. Hoxie, associated with Edward S. Jones & Co., St. Loui 
will sail Saturday, June 22, on th S. S. Berengaria for Europe for si 
weeks’ stay. 

—Mr. R. Gordon Campbell is now associated with The Title Guarante 
& Trust Co., Cincinnati, Ohio, as Manager of their municipal bond dept 

—Bauer, Pogue, Pond & Vivian have issued a circular reviewing th 
O’Fallon case and the probable effect of the recent Supreme Court decision 

—The Chase National Bank has been appointed registrar for 100,00 
shares of class “‘A’’ (no par value) of the Industrial Banc-Chain, Inc. 

—The Seaboard National Bank of the City of New, York has been ap 
pointed registrar of the capital stock of Cream of Wheat Corp. 

—E. J. Kitching & Company of Boston have opened a Bond Tradin 
Department in charge of William M. Connell, Jr. 

—Dominick & Dominick have prepared their eleventh edition of the 

booklet on Industrial Preferred stocks. 

—Prince & Whitely are distributing an analysis of Studebaker Corp. 















JUNE 22 1929.] 


FINANCIAL CHRONICLE 
































The Commercial Markets and the Crops 
i COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES-—-METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, June 21 1929. 

COFFEE on the spot was quiet at 23 to 23 4c. for Santos 
4s, 1634c. for Rio 7s, and 16 \%e. for Victoria 7-8s; Robustas 
were firm at 2034c. Fair to good Cucuta, 22%c.; Colum- 
bian, Ocana, 21 4c. to 22c.; Bucaramanga natural, 22% to 
23 4e.; washed, 24 to 24'%c.; Honda, Tolima and Giradot, 
24 to 244c.; Medellin, 25 to 25 4c.; Manizales, 24 to 24 4e.; 
Mexican washed, 25 to 25 %e.; Surinam, 22 to 23c.; Ankola, 
281% to 34e.; genuine Java, 32 to 3314c.; Robusta. washed, 
2034¢.; Mocha, 27 to 28c.; Harrar, 26 to 26'4c.; Guatemala, 
prime, 26 to 26 44c.; good, 2434 to 25e.; Bourbon, 23 to 23 Ye. 
On the 18th inst. cost and freight offers from Brazil were in 
lighter supply. On the 19th inst. cost and freight prices 
were rather irregular. Prompt shipment Santos Bourbon 3s 
were quoted at 23 to 23.40c.; 3-4s at 2214 to 22.65c.; 3-5s at 
21.55 to 22 4e.; 4-5s at 21.30 to 22c.; 5s at 20.80 to 21 %e.; 
5-6s at 19.60c.; to 2034¢.; 6s at 18c.; Bourbon separations 
6-7s at 18.70c.; 7-8s at 15.30c.; part Bourbon or flat bean 
3-4s at 2214 to 23 1ec.; 3-5s at 2134 to 22 4ce.; 4-5s at 21.15 
to 22¢.; 5-6s at 20.55¢.; 6s at 1914 to 20.15c.; 7s at 17.80c.; 
Santos peaberry 4-5s at 21 4c.; 5-6s at 20.10c.; rain-damaged 
but dry Santos 4s, 18.05c.; 5-6s at 16.95c. to 18.80¢.; 7-8s at 
15.30¢. to 15.55¢.; Rio 7-8s at 15¢.; Victoria 7s at 15e.; 7-8s 
at 14.60c.; Rio 7-8s for July-Sept. shipment were offered 
at 14%c.; Victoria 7s for Aug.-Dee. at 14.45c. 

On the 20th inst. cost and freight offers were more plentiful 
and prices were irregular. For prompt shipment Santos Bour- 
bon 2-3s, 24¢.; 3s, 2234 to 22.40c.; 3-4s at 2214 to: 22.65c.; 
3-5s at 21.40 to 2234¢.; 4-5s at 21.15 to 2134¢.; 5s at 20.90 to 
21.90c.; 5-6s at 19.45 to 20.60c.; 6-7s at 18.85¢.; 7-8s at 
18.95¢e.; Bourbon separations 6s at 19.80c.; 6-7s at 18.70 to 
19.40c.; 7s at 18)4c.; 7-8s at 151% to 16.45c.; part Bourbon 
or flat bean 3-4s at 22 4c.; 3-5s at 211% to 22c.; 4-5s at 20% 
to 2134¢.; 5-6s at 20.40c.; 6s at 1914 to 20c.; 7s at 17.80c.; 
Santso peaberry 2-3s at 23 4c.; 4-5s at 21 44c.; 5-6s at 19.95e.; 
rain-damaged but dry Santos 4s at 20.20c.; 5-6s at 17.75 to 
18.80¢.; 7-8s at 15.15 to 16.60e. As some view it, while the 
small visible supply of Brazilian coffees for the United States 
is an encouraging feature to Brazil, the extent to which milds 
have replaced Brazilian coffees and the apparent falling off 
in the consumption of coffee in general should not be forgot- 
ten. Total wond’s consumption during the first 11 months 
of the present crop year amounts to 20,542,000 bags, a de- 
crease of 1,148,000 bags from the figures of the same date 
last year. Of this present 11 months’ consumption, milds 
show an increase of 680,000 bags and Brazilian coffees a de- 
crease of 1,828,000 bags from the figures of the same time 
last year. Roasters, it is said, are gradually replacing Santos 
with milds and the continued discounts at which milds are 
selling under Santos suggests to some a further substitution. 
Milds have just sold, it séems, at the lowest price for five 
years. 

Cost and freight coffees that will arrive in time for July 
delivery on the Exchange were said to be a little higher than 
those for later arrival. Cost and freight offers this morning 
were about unchanged to slightly easier. Santos Bourbon 
3s were here at 23 4c., 3-4s at 2214 to 22.40c., 3-5s at 21.40c. 
to 22.65¢c., 4-5s at 2le. to 21.15¢e., 5s at 21 to 22.10¢., 5-6s 
at 19.45 to 21 %c., 6s at 19.10 to 20c., 6-7s st 18.85e., 7-8s 
at 15% to 18.90c., part Bourbon 5-6s at 20.40c., peaberry 
4-5s at 21.35¢c., 5-6s at 19.95c., 7s at 16.55¢., Rio 7s at 
15.55e., 7-8s at 15.25e., Victoria 7s at 14.80c., 7-8s at 14.40¢. 

Futures on the 17th inst. closed unchanged to 10 points 
higher with small trading. At first with offerings small and 
eost and freights rather firmer, prices were inclined to 
advance, or at least to remain rather steady. Europe 
and local interests bought. Later eame enough selling to 
cause a setback. Futures on the 18th inst. ended 2 
points lower to 3 higher on Santos with sales of 11,000 bags. 
Rio ended 15 points off to 6 up with sales of 12,000 bags. 
Terme cables were firm. Europe sold moderately. It was 
taken rather well in a dull market. Futures on the 19th 
inst. closed 5 points lower to 3 higher for Rio with sales 
of 11,000 bags and 1 to 7 points higher for Santos with sales 
of 10,000 bags. Brazil bought moderately. Rio futures here 
were steadied in a measure early by Kio terme prices. But 
it will be readily inferred that it was a day here to put it 
mildly lacking in stirring features. Futures on the 20th 
inst. ended 5 points lower to 1 higher on Santos and 4 
points lower to 2 points higher on Rio with combined sales 
of 26,000 bales. July liquidation was an outstanding feature 
so far as there was any. European interests bought to some 
extent and there was local covering on steady Rio and 
Santos cables. Brazilian interests bought to a moderate 
extent, though it was not supposed to have been for the 








Defense Committee. To-day futures closed 5 to 15 points 

lower on Rio with sales of 10,000 bags and 3 to 15 points 

lower on Santos with sales of 27,000 bags. Final prices 

show a decline for the week on Rio of 5 to 28 points and on 

a of 10 to 21 points, except Dec. which is 2 points 
igher. 


Rio coffee prices closed as follows: 


Spot (unofficial) _ --16% |September 14.52@14.53| March. ...13.60@13.65 

i eee 15.03@ -...| December . 13.98 @nom.|May---..-. 13.34@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial)..._._- September -______- BU. GG DAGECR. 2.60 asucccn 19.62 

SR Eee 21.54 | December__..___- Se Ge 6 cn bakieas 19.22 


COCOA to-day ended at 10.40c. for July, 10.60c. for Sept. 
and 10.39 to 10.40c. for Dee. Final prices are 1 to 8 points 
lower than a week ago. 


SUGAR.—Prompt Cuban sugar was firmer early in the 
week at 1 13-16ce. Two cargoes sold on the 18th inst. at 
that price. Later sales of 400,000 bags were made of Cuban 
and duty-paid at 1 13-16 to 3.58e. e. & f. and delivered. 
Sales were 56,500 tons for July-Aug. shipment to the United 
Kingdom at 8s. 6d. ¢. i. f., equivalent to 1.63¢. f. 0. b. 
Overconfident bears were rounded up. Refined 4.85c., with 
fair withdrawals and new business slow. Receipts at Cuban 
ports for the week were 43,934 tons, against 31,438 in the 
same week last year; exports, 91,996 tons, against 52,747 
last year; stock (consumption deducted), 1,369,144 tons, 
against 1,209,483 last year; centrals grinding, 2, against none 
last year; exports divided as follows: Atlantic ports, 25,496; 
New Orleans, 15,534; interior United States, 6,685; Savan- 
nah, 4,517; Galveston, 6,836; California, 18; Canada, 5,827; 
Europe, 27,083. 

Another report on the Cuban crop movement for the week 
ended June 15 was as follows: Arrivals, 50,760 tons; ex- 
ports, 103,273 tons and stocks, 1,284,299 tons. One mill 
was grinding. The exports were divided as follows: New 
York, 24,101 tons; Philadelphia, 8,907; Boston, 5,000; 
New Orleans, 13,981; Savannah, 4,516; Galveston, 6,836; 
San Franeiseo, 17; Brunswick, Ga., 3,629; Interior United 
States, 630; Norfolk, 2,757; Canada, 2,159 tons; United 
Kingdom, 23,615 tons; France, 2,657; Belgian, 3,657; 
Holland, 811. Refined early in the week was 5c. with 
resale 4.77144 to 4.824%e. Futures on the 17th inst. closed 
4 to 6 points higher with sales of 74,550 tons with Cuba 
and seattered commission houses buying. Europe bought 
Cuban on a large scale. Trade interests were buying. It 
helped. The final Cuban crop estimate for the season of 
1928-29 by the Sugar Club of Havana was reported at 5,- 
156,159 tons compared with Guma-Mejer’s early season 
estimate of 5,218,428 tons. Last year’s final production 
amounted to 4,038,000 tons. This apparently had been 
discounted. World’s sugar production according to the 
Department of Agriculture is estimated at 30,200,000 short 
tons for both raw and cane sugar, as compared with a 
previously published estimate of 30,237,000 short tons. 
This compares with last year’s estimated world’s crop of 
28,316,000 short tons, or an increase of 6.7%. Of the 
total crop produced this season cane sugar accounted for 
20,033,000 short tons, and beet sugar 10,167,000. London 
eables reported that early sales had been made at 8s. 3d. and | 
8s. 334d., but later a cargo of Movambiques was sold at 
8s. 414d. ec. i. f. equivalent to 1.6lce. f. 0. b. After the 
futures market closed, sales of 50,000 tons of Cubas were 
confirmed for July-August shipment to the United Kingdom 
at 8s. 6d. ¢. i. f., equivalent to 1.63c.f.0.b. The sale was 
made by the Joint Foreign Sales Syndicate. The sharp 
demand for raws from the United Kingdom was attributed 
to the large demand for refined abroad. A sale of 50,000 
tons of Cuba for July-August shipment to United Kindgom 
was confirmed on the 17th inst. The sale was made by the 
Joint Foreign Sales Syndicate at 8s. 6d. ¢. i. f. equivalent to 
1.63¢. f. 0. b. 7 

A banner day at the Exchange came on the 18th inst. 
when sales of futures rose to 209,350 tons on big covering 
and outside buying at a rise of 6 to 10 points. London 
advanced. Wall Street and large Cuban interests bought. 
The market was clearly oversold. On the 18th inst. four 
refiners reduced their quotations 15 points to 4.85¢e. New 
Orleans and Savannah refiners made similar reduction and 
it is believed that the first step in this direction was taken 
at New Orleans. Early in the week it was contended that 
the statistical position of sugar was still quite bearish but 
all of the depressing facts in the situation are well known 
and in speculative markets of world commodities the aver- 
age trader or operator was not looking so much at the present 
as at the future. In due course a rise is certain to come 
about but it will not develop over night. The earryover at 


the end of this year, of necessity must hold the market within 
The sugar world 


reasonable bounds for months to come. 
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must look for increased consumption brought on by low 
prices to take care of the situation in the long run. 
The Cuban Export Corporation gave the position of sugar 


in Cuba as follows as of June 8 1929: Stocks of 1926-27 erop, | 


7,953 tons; new crop (1928-29) made to June 8 1929, 5,146,- 
923 tons; exports, crop 1928-29, to United States, 2,134,922 
tons; to other countries, 521,091 tons; consumption Jan. 1 to 
June 8 1929, 69,635 tons; stocks in Cuba, June 8 1929, 
2,429,228 tons. Total sales to countries outside of the 
United States to June 8 1929 were 784,697 tons, against 
799,676 last year to same date. The New York Coffee & 
Sugar Exchange announced that the volume of trading in 
sugar futures on the 18th inst. was the second highest in 
the history of the exchange. Futures representing 209,350 
long tons of sugar changed hands. At the current market 
price the turnover was valued at approximately $9,000,000. 
The record for volume of sugar trading on the exchange was 


made on Nov. 19 1926, when futures representing 225,750 | 


long tons were traded in. 

On the 19th inst. it was reported that the Cuban Syndicate 
had sold to countries other than the United States, since its 
formation a total of 440,800 tons for shipment as follows: 
During May, 101,028 tons; during June, 103,772 tons; July, 
102,500; August, 100,500 and during September 33,000. Of 
the foregoing 133,638 tons have been shipped, leaving a bal- 
ance of 307,162 tons still to go forward. Prompt Cuban 
raws were weaker on the 19th; 64,000 bags of Cuba sold at 
1 13-16c. e. &f. to New Orleans. Evidently refiners preferred 
to await orders for granulated before buying further. 

On the 19th inst. futures swung downward again on a big 
drop of 8to10points. These are big times in sugar trading in 
utures. The total on the 19th inst. was 108,200 tons. A 
drop in London hit prices here co-incident with heavy hedge 
selling by Europe and Cuba. Hedge sales were confined 
largely to the later months. July was sold too in advance of 
the notices on June 24th. Stop orders naturally were caught 
here on such a break. The technical position has been 
weakened a little by the heavy covering on the big rise 
earlier in the week. On the 19th, London early in the day 
was quiet after the recent rise and there were sellers of 
Cubas at 8s. 9d. c.i.f. equivalent to 1.68c. f.o.b. and buyers 
at 8s. 74d. ¢.i.f. or 1.65¢. f.0.b. Later a cargo was reported 
sold at 8s. 9d. London terminal prices weakened later. 
The final outturn of the Cuban crop according to Guma- 
Mejer was 5,156,315 tons. All of the 113 centrals have 
ceased grinding, according to his report. This year’s crop 
compares with previous year’s production of 4,038,218 tons, 
and of 4,508,589 tons two years ago and is a new high record 
overtopping the 1924-25 crop of 5,125,625 tons. 

On the 20th inst. sales in duty-free were 3,000 tons of 
Philippines for July arrival at 3.52¢., or 134¢. Cuba d. & f. 
Estimates of the day’s sales were 100,000 bags. A cargo 
of Javas for July shipment to the United Kingdom sold 
at 8s. 6d. and one of San Domingos to the Uni Kingdom 
for August shipment also at 8s. 6d., or equivalent to about 
1.63e. f. o. b. Futures on the 20th inst. ended unchanged 
to 2 points higher with transactions estimated at 79,650 
tons. Early prices were at a loss of 1 to 3 points. That 
was due to further liquidation and some trade selling. Also 
offerings on the spot were rather large. London cables 
were rather disappointing. Europe sold. So did producing 
interests. Later on, however, selling pressure reluxed. 
Cuban interests were supposed to be buying. To-day fu- 
tures ended 1 to 3 points higher with sales of 44,750 tons. 
Final prices show an advance for the week of 6 to 7 points. 

Prices were as follows: 


Spot (unofficial) ____134 aS --- a March. _..-.2.01@ _-_- 
pO OE. 1.76@ ...|January..... 1. O6@ ...02 PERE... ctene 2.08@2.09 
September -.1.84@ --- 








LARD on the spot was weaker; prime Western, 12.25 to 
12.35¢c.; refined to Continent, 1254; South America, 13c.; 
Brazil, 1444c. Futures on the 15th inst. fell 5 to 8 points 
with hogs 10 to 15e. lower and grain irregular. Liverpool 
was unchanged to 3d lower. Fair trade was done in bellies 
at declines of 2 to 5 points. July sold at 14.50c.; Sept. at 
14.85¢e. and October at 15.02c. Hog receipts at Western 
points totalled 39,400 against 40,400 a week previously and 
26,200 last year. Chicago expected 45,000 hogs on the 17th 
inst. and 150,000 for the entire week. On the 18th inst. 
futures closed unchanged to 3 points lower the latter on 
July. Selling by packers offset a rise in hogs of 10 to 15 
cents. Clearances from New York were 2,548,968 lbs. of 
lard to England and Germany. 

On the 19th inst. futures closed 2 to 5 pointslower. At one 
time prices were 2 to 5 points higher with hogs firmer and 
grain higher. But selling by packers caused a setback. 
Western hog receipts were 96,000 against 87,600 a week ago 
and 104,800 last year. On the 20th inst. futures advanced 2 
to 5 points early and wound up unchanged to 3 points net 
higher. The rise in grain neutralized the decline of 10 to 
15 cents in hogs. The receipts of hogs at the West were 
94,900 against 91,100 a week previously and 119,900 on the 
same day last year. Cash markets were not much affected, 
either as to lard or ribs. To-day futures ended 7 to 10 points 
higher. Hogs were stronger and offerings were light. Com- 
mission houses were buying and shorts covered. Final 
prices show a decline for the week however of 5 to 8 points. 
DAILY CLOSING PRICES OF. LARD FUTURES 


on. Tues. Wed. hurs. Fri. 
guy Ge'ivery......... 11.87 11.80 11.77 11.75 11.77 11.85 
September delivery. -_-..12.20 12.15 12.15 12.10 12.10 12.20 
October de’ivery - _.--- 12.32 12 27 12.27 12.22 12.25 12.32 


™ CHICAGO. |; 


| PORK steady; Mess, $30.50; family, $35; fat back, $27 
to $30; ribs, 13.50c. Beef steady but quiet. Mess, $26; 
packet, $25 to $27; family, $29 to $29.50; extra India Mess, 
$42 to $45; No. 1 canned corned beef, $3.10,» No. 2, six 
| pounds, South America, $16.75; pickled tongues, $75 to $80. 

Cut meats quiet; pickled hams, 10 to 20 lbs., 2134 to 22\4e.; 
pickled bellies, 6 to 12 lbs., 1834 to 2034c.; bellies, clear, 
dry salted boxed, 18 to 20 lbs., 164c.; 14 to 16 lbs., 163<e. 
Butter, lower grades to high scoring, 3814 to 45e. Cheese, 
flats, 24 to 2914; daisies, 2344 to 28c.; eggs, medium to 
extras, 2814 to 3214c.; closely selected, ?3 to 34\4e. 


OILS .—Linseed was advanced to 10.5c. for raw oil in car- 
lots ecooperage basis. Demand improved a little. Con- 
suming interests were purchasing more freely. Paint 
makers bought large quantities and jobbers were buying on 
a larger scale. Single barrels were held at 11.3e. Of late 
prices have been distinctly firmer owing to a stronger flax- 
| seed market. Raw oil in carlots cooperage basis was quoted 
at 10.5¢., while single barrels were moving more freely at 
11.3e. There has been a better jobbing demand. Cocoa- 
nut, Manila Coast tanks, 634¢.; spot, New York tanks, 
67%c.; corn, crude, barrels, tanks f.o.b. mill, 8¢.; olive, Den., 
$1.35 to $1.40; China wood, New York drums, carlots spot, 
14\4c.; Pacific Coast tanks, futures, 1314¢.; soya bean, 
nominal; edible olive, $2.25 to $2.30. d, prime, 15c.; 
extra strained winter, New York, 13ce. Cod, Newfound- 
land, 62c. Turpentine, 514% to 57e. Rosin, $7.90 to $9.75. 
Cottonseed oil sales y, including switches, 12,200 





barrels. Prices closed as follows: 

Bet. <n.ticva 9.60@ bid| August ...-- 9.70@9.89 | November. ._9.80@9.90 
SURO. Uninswwk 9.50@ bid|September ..9.84@9.85| December. __9.91@9.93 
SG » ananassae 9.61 @9.63 | October... 988@ __.|January__-_.- 9.94@9.96 








PETROLEUM.—Gasoline was in better demand and 
firmer. Jobbers were buying more freely, owing to the 
heavy consumption over the past week-end: United States 
Motor was 10c. and it was doubted if any could be obtained 
below that price. Contract deliveries were heavy. The 
weather has been favorable. The Gulf market was firm. 
Several rather large sales have been reported for export. 
Kerosene was weak. Consumption is falling off. Water 
white was 734c. in tank ears local refineries. Fuel oils were 
steady. Grade C bunker oil was $1.05 for spot with a 
better inquiry. Diesel oil $2 to $2.10 refineries. Pennsyl- 
vania lubricating oils were in good demand and s y. 
Later bunker oil was in better demand with prices well 
maintained. A better inquiry was reported for Diesel oil at 
$2 refinery. Gasoline demand was holding up well with all 
big refiners a 10c. for U. S. Motor in tank cars at 
refineries and llc. in tank ears delivered to nearby trade. 
The Gulf market was firmer. 
our departanent of Business indicetions,” in an artacie entitled “Petroleum 
and Its Products.’’ 

RUBBER on the 17th inst. ended unchanged to 40 points 
net higher. The rise was greater early but Wall Street sell- 
ing caused a setback later. The total sales for the day were 
429 contracts or 1,072 long tons. Saturday’s trading had 
been in only 87 contracts. London advanced on some 
months 1-16d., while others ended unchanged. The stock 
in London was 31,142 tons, a decrease within a week of 
493 tons. Liverpool’s stock was 4,733 tons a decrease in a 
week of 17 tons. On the 18th inst. New York prices ad- 
vanced 40 to 50 points o° 2 rise in London of % to 4d. 
and covering. Actualrv” Ser also advanced. ge sO was 
up 1-16 to 4d. New York on the 18th inst. ended with 
July 20.50 to 20.60c.; September, 21.20c.; December, 21.70c.; 
January, 21.80 to 21.90e.; Outside prices: Smoked ribbed 
spot and June, 20% to 20%c.; July, 2014 to 20%4c.; July- 
Sept., 211% to 21 %e.; Oct.-Dec., 2114 to 21%4c. Spot, first 
latex crepe, 2034 to 21c.; thin pale latex, 2134 to 22c.; clean, 
thin brown erepe, 18% to 1834¢.; specky crepe, 18% to 
18 4c.; rolled brown crepe, 14 to 144%e.; No. 2 amber, 18% 
to 19%e.; No. 3, 1854 to 18%e.; No. 4, 185% to 18%e. 
Paras, upriver, fine spot, 22 to 224c.; coarse, 12 to 12%e. 
Acre, fine spot, 23 to 23 4e.; Caucho Ball-Upper, 12 to 12 4c. 
London closed on the 18th inst. with spot and June, 10 9-16d.; 
July-Sept., 10 11-16d.; Oct.-Dec., 10 15-16d.; Jan.-March, 
11 5-16d. Singapore, June 18th, June, 9 13-16d.; July- 
Sept., 10 3-16d.; Oct.-Dec., 104d. ’ 

On the 19th inst. New York advanced early 20 to 30 points 
with London up 1-16d. to 4%d., but reacted later. That was 
due to the fact that factory inventories at the beginning of 
the month were, according to preliminary figures, 17,300,000 
tires, as against 16,931,000 reported by the Rubber Associa- 
tion at the opening of May, an increase of 869,000 tires for 
the month. The dominant idea was that this was bearish. 
Others demurred to this idea in view of tae number of cars 
rolling, i. e., 25,000,000 against 24,629,000 early in January. 
Inventories at the opening of June disclosed that stocks on 
hand were no more than one tire for each car rolling. New 
York on the 19th inst. closed with July 20.40c.; Sept., 20.90 
to 21e.; Oct., 21.10c.; Dee., 21.40 to 21.50¢e.; Jan., 21.60c. 
Ribbed smoked sheets, spot and June, 2044 to 20%c.; July, 
203% to 20%e.; July-Sept., 20% to 21 %e.; Oct.-Dec., 213% 
to 215e. Spot first latex crepe, 20%4 to 21c.; thin pale 
latex, 2134 to 22e.; clean thin brown crepe, 184% to 18%e.; 
specky crepe, 18 to 1844e. London spot and June, 1054d. on 
the 19th inst. Singapore, June, 9 13-16d. On the 20th 
inst. New York closed 10 to 40 points lower with sales of 
1,502 long tons. The business was about double that of 





the previous day. Broadway interests sold July freely. 
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Actual rubber fell 4%. Here July ended on the 20th inst. 
at 20.10c.; Sept., 20.60 to 20.70c.; Dec., 21.20c.; Jan. ,21.40 
to 21.50e. Outside prices: Smoked ribbed sheets, spot and 
June, 20 to 20\ce.; July, 20% to 20%c.; first latex crepe, 
20% to 20%c.; thin pale, 2114 to 2134e. London was off 
¥4d., closing on the 20th at 1044d. for t and June and 
10 9-16d. for July-Sept. Singapore ended on the 20th inst. 
at 9 15-16d. for July and 10 3-16d. for July-Sept., an ad- 
vance of 1-16d. 

The trade expects a small decrease in London stocks next 
week, i. e. 500 tons, At the beginning of the present week 
the London stock was 31,142 tons. London closed to-day 
unchanged to 1-16d. lower with spot-June, 10 7-16d.; July- 
Sept., 10 9-16d.; Oct.-Dec., 10 13-16d. and Jan.-March, 
1ld. Singapore ended with July, 974d.; July-Sept., 10 1-16d.; 
Oct.-Dec., 10 5-16d.; No. 3 Ambers spot, 8%d. To-day 
prices closed unchanged to 30 points higher after an early 
decline on disappointing cables. Commission houses gave 
support and buying by dealers and trade interests also 
helped. The ending is 10 to 30 points higher than a week ago. 

HIDES.—Higher Chicago prices stimulated trade here. 
Recent sales included 12,000 Argentine steers at 1744 to 
17%%e. The recent sharp advance in Chicago caused River 
Plate sellers to raise their prices. That at once checked 
trade. Sellers quoted $38 against the last sales price of $37. 
City ker tides were quiet. Local packers wanted 114c. 
for the April forward bulls. Packers were not offering 
June native and branded hides. Trading in Chicago in- 
cluded 800 heavy native cows at 164%c. Country hides 
were quiet. The demand for common dry hides was un- 
satisfactory. Central America’ 21l4c.; Savanillas, 214c.; 
Santa Marta, 22c. Packer, native steers, 16%4c.; butt 
brands, 15¥%4c.; Colorados, 14%4c.; bulls, native, 10%c. 
New York City calfskins, 7-9s, 2.30c.; 9-12s, 2.90c.; La 
Guayra, 27c. Futures on the 17th inst. generally ad- 
vanced, 20 to 25 points with sales of 320,000 Ibs. April fell 
10 points nominally. September ended at 18.50 to 18.65c.; 
November, 18.90¢c.; December, 19.15to 19.25¢.; February, 
19.20e. On the 18th inst. futures here advanced 31 to 60 
points or 193 to 288 points since the opening of the Exchange 
onJune4. The sales on the 18th inst. rose to 1,200,000 lbs. 
On that day August closed at 18.75 to 18.84c.; September, 
19.10c.; December, 19.65 to 19.75c.; January, 19.79 to 
19.85¢.; May, 20 to 20.08e. European cables were firmer. 
On the 19th inst. New. York futures after early in the day 
being 40 points off to 15 up ended unchanged to 55 points 
higher with sales of 22 contracts. May touched 20.30c. a 
new high in the history of the Exchange. Here August 
closed on the 19th inst. at 18.95¢.; September, 19.15 to 
19.24¢.; December, 19.85c. Of River Plate, 29,500 frigori- 
fico steers hices sold at 1734 to 18c. in contrast with recent 
sales at 1754c. In Chicago the sales included 7,500 light 
native cows at 17c.; 1,000 heavy native cows at 17c. and 
4,000 heavy native steers at 17\%e. 

On the 20th inst. prices were rather irregular ending 20 
points lower to 20 points higher with sales of 680,000 lbs. 
A sale was reported of 6,000 Argentine frigorifico steers at 
18 1-16c. an advance of 1-l16c. over the previous sale. 
Sept. futures at the exchange closed on the 20th inst. at 
19.30 to 19.39¢.; Dee. and Jan. at 19.90 to 20.10c. To-day 
prices ended 30 points lower to 30 points higher with sales of 
9 lots. August closed’ at 18.75c.: Sept. 19.5 to 19.20c. and 
Dec. 19.90 to 19.95e. a 

OCEAN FREIGHTS.—Berth’ ‘rates declined. 
tonnage was in fair demand. 

CHARTERS included grain 35,000 ars. Gulf, August, Piraeus, 20%c.; 
26,000 qrs. Montreal, July 1-10, Avonmouth, 2s. 3d.- East Coast United 
K.ngdom, 2s. 6d.: Montreal, June-July, to Antwerp or Rotterdam, 10%c.‘ 
a new low record. Heavy grain—London, Liverpool and Manchester, 


Is. 6d. Glasgow, 2s. 3d.; Hul!, 2s. 14%d.;: Avonmouth, 2s. 1%d.; Leith, 
2s. 3d.; Irish ports, 2s. 6d.; Hamburg, 8c.; Bremen, 9c.- Rotterdam, Ant- 
werp, 9c.; Havre, Dunkirk, Bordeaux and St. Nazaire, 10c.: Marseilles, 
12c.; Genoa, Leghorn and Naples, 12c.; Venice and Trieste, 18c ; Sweden, 
16c.; Greeee and Malta, 2ic.: Copenhagen, 10c. Sugar:—Early July, 
Cuba to U. K.-Continent, 17s; Cuba to U. K.-Continent, 18s. Tine:— 
West Indies round, $1.30; West Indies round, prompt, north of Hatteras, 
$1.90; three months, Canadian trade, continuation, $2.25- delivery and 
redelivery Cape Breton, Sydney, $1.90; West Indies, prompt, round, 90c. 
Tankers:—Dirty, GuJf, July to north of Hatteras, three trips, 26c.; clean, 
October, Black Sea to U. K.-Continent, 17s.: clean, August, Gulf to Hel- 
singfors, 25s.; gas oil, fuel oil, July, B'ack Sea to French Mediterranean, 
10s. 6d.; to French Atlantic, 16s. 6d.: clean, July-August, California to 
Australia and (or) New Zealand, 33s. basis, if Australia, 34s. 6d, if New 
Zealand, used; clean, June. Gulf to North of Hatteras, 40s.; dirty, Black 
Sea, August, to Baltic, 23s.: clean, September. Constanza to London, 20s.: 
clean, Gulf, July to Rio, 26s. Coal:—Hampton Roads to Rio, July, $3.25; 
Hampton Roads, June-July, to West Italy, basis $2.50. Lumber’-—Gulf, 
June-July, to Plate, reported about 145s. Case oil:—128,000 cases Gulf, 
Juy 25-Aug. 10, to Braziland Plate ports,27c. Sulphur:—Gulf, September 
to three berths, Melbourne, 32s. 6d. 


COAL.—With hot weather here and at the West trade 
was dull. There was a fair trade in southern smokeless at 
Chicago. Retail trade, however, wasdull. Prices are nomi- 
nally unchanged but running quotations are heard of $2.25 
up to $3 for Southern lump and egg and $1.75 to $2.50 for 
stove size. Mine run was quoted nominally at $2.25 but 
there are quotations down to $1.75 for mine run. With four 
or five sources of supply of low volatiles and with trade 
none too good, prices have weakened. Buyers have recently 
consumed more from their own stocks, leaving even the 
cheaper spot markets alone on the score of spontaneous or 
hot weather combustion. 

TOBACCO.—Sumatra was in demand. It was a feature. 
Tobacco that will make a 5 cent cigar commands the atten- 
tion even at this time of the year. Connecticut shade-grown | 
was in less demand. The opposition to the premere in- | 
reasec of 40 cents in the duty on wrappers is as keen as ever. 
Many manufacturers were in Washington opposing it. 


Grain 





Dividends declared by manufacturers of cigars, leaf tobacco 
interests and retail tobacco chains in the month of May 
were more than double those for the same month of last 
he’ according to a compilation made publie this week. 

e total for May 1929 was $3,052,130, against $1,297,271 
for May 1928. Chicago, Ill., wired the “U. 8S. Tobacco 
Journal”: ‘Rumors of the cutting of prices of cigars by the 
United and Schulte chains have come true. Cigarettes re- 
main unchanged with most of the independents holding out 
for 15c. straight, but the chain stores are selling them at 
two fora quarter. The cutting of the price of cigars with the 
box price at jobbers’ list is something that has everyone 
worried.”’ 

The United States Department of Agriculture says that 
low prices still prevail for American dark tobacco in spite 
of the fact that there is a decreased production which may 
be permanent. In 1928 it was about 22,000,000 lbs. and in 
1927 about 27,000,000. There was an average of slightly 
more than 40,000,000 between 1922 and 1926. The 1928 
crop brought 10 cents a pound with 9 cents in 1927. From 
1922 to 1924 the average was between 18 and 20 cents a 
pound. An increased foreign production and a change in 
consumer demand toward a milder tobacco are said to be 
the chief causes of the decline in exports of American dark 
cured. In the past few years exports of Virginia dark cured 
have ranged between 20,000,000 and 25,000,000 Ibs. com- 
pared with 50,000,000 in 1922. Exports were low in 1928 and 
1927. The Department of Agriculture announced stocks of 
leaf in the United States held by dealers and manufacturers 
on April Ist totaled 1,933,939,626 Ibs. against 1,755,407,668 
Ibs. on Jan. Ist this year, and 1,999,671,859 on April 1 1928. 
This years crop is well under way in the Southern belt. The 
outlook seems promising though it is true that heavy rains 
damaged the leaft crop in the Kinston, N.C. zone. It seems 
that an increase of 20% in cash volume sales of cigars and 
cigarettes by the United Cigar Stores Co. followed lowered 
prices of popular brand cigars and cigarettes and the abolish- 
ing of coupons. The Pacific Coast scetion, it is stated, 
increased sales during the same period over 28%. Terms 
by which the United Cigar Stores Co., the Union Tobacco 
Co. and the Tobaeeo Products Corp. will be merged into 
one vast unit are announced. Formation of the United 
Stores Corp. as the company will be known was disclosed 
with the filing of the new company’s charter in Delaware. 
According to its published plans it will have over $161,000,- 
000 of assets and its authorized capitalization will comprise 
1,000,000 shares of $6 cumulative convertible preferred, 
5,000,000 shares of class A and 15,000,000 shares of common 
stock, all without par value. Control of the company will be 
vested in a common stock voting trust. 


COPPER was quiet at 18¢e. for domestic consumption 
and 18.30c. for export. World production in May was the 
second highest on record, being 193,089 tons against 196,820 
tons in April, according to the American Bureau of Metal 
Statistics. The output in March was 192,792 tons and in 
May last year 156,414 tons. In London on the 18th inst. 
declined 8s. 9d. to £74 13s. 9d. for spot standard and 5s. to 
£74 10s. for futures; sales 100 tons «pot and 600 futures. 
Spot electrolytic fell 10s. to £83 15s.; futures off 5s. to 
£84 15s. At the second London session standard dropped 
6s. 3d.; sales 1,150 for the day. Later business still lagged. 
The*sharp decline in London on the 19th inst. was a feature. 
Standard spot fell £1 9s. 3d. to £73 7s. 6d.; futures off 
17s. 6d. to £73 12s. 6d.; sales 200 tons spot and 1,000 futures. 
Electrolytic was uchanged at £83 15s. for spot and £84 15s. 
for futures. At the second session standard dropped Is. 3d. 
and 3s. 9d.; sales for the day were 1,650 tons. Still later 
trade was very quiet with London steadily falling. Prices 
here were 18 to 18.30c. home and foreign. In London on 
the 20th inst. standard declined 12s. 6d. to £72 15s. spot 
and £73 futures; sales 50 tons spot and 850 futures; electro- 
lytic £83 15s. spot and £84 15s. futures. At the second 
session spot standard was unchanged, but futures advanced 
1s. 3d.; sales for the day 975 tons. Here at the Exchange 
July closed at 17.75¢. asked; August 17.20 to 17.50c. 


TIN was in better demand and higher early in the week. 
Sales of Straits tin on the 18th inst. were estimated at 500 
to 600 tons. Spot Straits sold at 44'4c., July at 44%ce. to 
4474c., August at 45 to 45,40» September at 45)4c. to 
45l4c., October at 4534c. an later deliveries 454gc. Some 
190 tons sold on the local exchange with prices 5 to 30 points 
higher. In London on the 18th inst. spot standard advanced 
5s to £201 5s.; futures up 7s. 6d. to £204 12s. 6d.; sales, 50 
tons spot and 400 futures. Spot Straits advanced 5s. to 
£204 10s. Eastern c.i.f. London dropped 10s. to £207 10s. 
on sales of 250 tons. At the second session standard ad- 
vanced 7s. 6d.; sales, 750 tons for the day. Of late prices 
have been firmer at times with a moderate business. Spot 
Straits on the 20th inst. was 4434¢c.; July 44%%c.; August 
4514c. September futures at the Exchange closed at 44.90c. 
In ndon on the 20th inst. spot standard advanced 10s. 
to £202; futures up 12s. 6d. to £205 10s.; sales, 30 tons 
spot and 520 futures. Spot Straits 10s. higher at £205 10s.; 
Eastern ¢.i.f. London up 10s. to £208 17s. 6d. with sales of 
350 tons. At the second session on the 20th inst. standard 





spot advanced 2s. 6d. while futures fell off that much; 
sales for the day were 750 tons. 

To-day prices ended 4 to 20 points higher, with August 
ending at 44.75c; September 44.95ce; October 45.10e and 
November 45.30c. 
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LEAD was fairly active early in the week. The strength of 
London was an encouraging feature. June and July were the 
most wanted. Prices were steady at 6.80c. East St. Louis and 
7c. New York. Stocks of refined lead in the United States 
and Mexico were 51,745 tons on May 31 against 59,394 tons 
on April 30. United States and Mexican crude lead produc- 
tion was 83,024 tons in May against 81,585 tons in April. 
In London on the 8th inst. spot advanced 5s. to £23 18s. 9d.; 
futures up 2s. 6d. to £23 16s. 3d.; sales 300 tons spot and 
650 futures; at the second session futures closed at £23 17s. 
6d. on sales of 600 tons. Later prices were steady with the 
West however, doing more business than the East; prices 
6.80¢ for East St. Louis and 7c. New York. London on the 
20th inst. dropped 1s. 3d. on the spot to £23 18s. 9d.; 
futures £23 16s. 3d.; sales 50 tons spot and 750 futures. 


ZINC was in fair demand and higher at 6.65c. East St. 
Louis for prompt and 6.70c. for July and August. In 
London on the 18th inst. prices advaced 2s. 6d. to £26 
3s. 9d. for spot and £26 for futures; sales 150 tons spot and 
525 futures. Latterly trade has been on a moderate scale 
with most producers asking 6.70c. East St. Louis though 
there are hints that business is being done at as low as 6.65c. 
In London on the 20th inst. prices were £26 2s. 6d. spot 
and £25 18s. 9d. for futures; sales, 225 tons spot and 475 
futures. 


STEEL.—tTrading is on a fair seale at best in most lines 
awaiting events. Pittsburgh wired that steel wire contin- 
ued in good demand, the only change noted being a slightly 
greater activity on the part of jobbers. Nail demand con- 
tinues slow, although at somewhat faster pace than was 
true a month ago. Demand for manufacturers’ wire keeps 
up pretty well, considering the activity which has prevailed 
in this product since the first of the year. The general rate 
of steel operations is 96% of capacity, a drop of one-half of 
1% over the past week. The rate a year ago was 73%. 
The Steel Corp. is doing a little better than 100% as against 
about 101% a week ago. Hot weather will as usual affect 
production for the next two months. Youngstown wired 
that the third quarter prices are in most cases on the second 
quarter level. For the first time this summer hot weather 
is beginning to curtail output of steel plants and rolling mills 
and for the next two months moderation in production, 
because of the heat may be expected. This comes at a 
time, however, when new business with the Midwest indus- 
try is somewhat smaller. Among rolling mills much of the 
manufacture is by automatic methods but excessive heat 
causes curtailment. The temperature in the Mahoning Val- 
ley stood at 92 degrees. The steel gas pipe trade has been 
good it seems; about 15,000 tons of steel pipe have been 
bought for a 125-mile line from Texas to Mexico. Over 
45,000 tons of pipe will be required for a 500-mile line from 
Saskatchewan to Winnipeg. The demand for gas stoves 
helps the outlet for steel sheets. The spell of hot weather 
has cut into the production in many cases, particularly at 
the sheet mills. The searcity of semi-finished steel is said 
to be still very noticeable. 


PIG IRON was generally quiet but shipments were re- 
at heavy. Some are optimistic enough to predict larger 

uying for the next quarter. It has not yet appeared. 
Among the recent inquiries are from the General Electric Co., 
General Fire Extinguisher Co., malleable iron for the Eastern 
Malleable Iron Co. Foundry No. 2 plain entirely nominal 
prices are as follows: Eastern Pennsylvania, $21 to $21.50; 
Buffalo, $18 to $18.50; Virginia, $20.75; Birmingham, $16.50 
to $17.; Chicago, $19.50 to $20.; Valley, $17.50 to $18; 
Cleveland delivered, $18 to $19. Basic, Valley, $18.50; 
Eastern Pennsylvania, $20 to $20.50. Some talk less than 
$18 for Buffalo. Later some were estimating the sales at 
New York this week at as high as 10,000 tons. <A eargo of 
Dutch iron which recently arrived at Bridgeport, Conn. 
has been taken up. 


_ WOOL.—A Boston Government report said: ‘Business 
is very slow in the wool market. Mills are doing some look- 
ing around, but they are not buying wool unless either they 
find lots priced at figures considered below the market or 
they need some specific quality of wool at once. The 





volume of purchases has dwindled materially since a week - 


ago. The receipts of domestic wool at Boston for the week 
ended June 15 amounted to 7,077,900 lbs. as compared with 
8,720,600 lbs. during the previous week.’’ At Sydney on 
June 17 the closing sale of the season opened and will close 
on the 19th. Offerings total about 23,000 bales of miscel- 
laneous selection. Attendance good; demand fair. Prices 
for new clips ranged from par to 5% below May auctions 
and old clips were from 3 to 10% lower. The largest buyers 
were the Continent and Yorkshire. The new season opens 
at Sydney on Sept. 9. 

A later report from Boston said that the sales were smaller 
with foreign markets dull. Ohio & Pennsylvania fine delaine, 
38 to 39c.; ¥4-blood, 43¢e. A government report from Boston 
on June 20th said: ‘‘Sales of moderate quantities have 
been made on the new lines of graded Western grown wools. 
The bulk of the sales reported were on the 48-50s and 56s 
strictly combing wools. Quotations are about steady on 


both of these grades. The prices reported on the 48-50s 
grades were in the range of 78 to 80c. scoured basis, and the 
56s grade brought 88 to 90c. scoured basis for the better 
type of wools. Prices on the 64s and finer grades of strictly 
combing territory wools are slightly easier than those re- 





cently quoted. Some sales of wools of these grades were 
closed at about 95e. scoured basis.’’ 


SILK to-day was 2 points lower to 3 higher on new con- 
tracts with sales of 50 bales; July ended at 4.80 to 4.83¢.; 
Sept. 4.74 to 4.76¢.; Nov.-Dec. 4.74 to 4.76. Old contracts 
were unchanged to 2 points higher with sales of 205 bales; 
re} ended at 4.8lc.; Sept. 4.75 to 4.77¢. and Dec. 4.74 to 

.77¢. 


COTTON 
Friday Night, June 21 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 18,466 bales, against 17,318 bales last week and 
24,368 bales the previous week, making the total receipts 
since Aug. 1 1928 8,963,812 bales, against 8,196,805 bales 
for the same period of 1927-28, showing an increase since 
Aug. 1 1928 of 767,007 bales. 

















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... --.. 1,630 699} 1,897 674 911 853| 6,664 
Texas City... - oben en “nen codaeien 723 atdpead 723 
Pee 251 436 617 172 150 264| 1,940 
New Orleans-.-. 799 832| 1,434 992 418 969) 5,444 
pS | 277 bene 12 38 5 218 550 
Savannah_-_---.-- 117 371 117 67 60 4 736 
Charieston_ ~~. -- 21 anni 22 7 25 3 78 
Wilmington_---- 13 ane 16 14 en onan 43 
eee 84 15 153 118 30 258 658 
Boston _-....--- ee 56 sone oes wd eas commana 56 
Baltimore. ---- — dct en aoe cose] - 401% 5G 
Totals this week _ 3,192! 2,459! 4,268! 2,082! 2,322! 4,143! 18,466 























The following table shows the week’s total receipts, the 
total sincé Aug. 1 1928 and stocks to-night, compared with 
last year: 




















| 1928-29. | 1927-28. Stock. 
Receipts to 
June 21. | This |SinceAug| This \Since Aug 
| Week. | 11928. | Week. | 1 1927. 1929. 1928. 

Galveston - --_---- 6,664|2,773,600!| 9,038/2,221,893! 150,998) 180,922 
Texas City.....- 723) 179,304 470| 97,346 5,386 9,930 
ee ee 1,940/2,843,770 3,736)2,517,336| 252,717; 287,727 
Corpus Christi - -- sua Pn Hosen Se Senekt ta-—nee 
Port Arthur, &c - aah ae St iineecl pecwke 
ter Orleans ----| 5,444 1 504.1 7 ,473|1,510,027| 171,333) 245,648 

u _ ae nut |. io thapech <wikemeiel, aimee sie ieeiee 
eee 550} 288,130) 1,003! 291,532} 19,637 6,029 
Pensacola ------- ape i er ere REO |). skndigal bee 
Jacksonville ~~... ree a 51) 674 613 
Savannah -----.- 736| 376,303) 2,210) 655,866 24,277 25 ,643 
Brunswick - - - - -- Ree gee RE SR eae ee 
Charleston - -- --- 78; 170,260 955| 267,078 16,215 18,716 
Lake Charles - - - - meme BI oa oi co en ° axaneak “eae 
Wilmington ----- 43| 125,834 128} 131,433 11,785 21,071 
aS 658) 232,233 538} 221,376 47 ,842 42 ,064 
N’wport News,&c as oa Se eae 22 
New York .....- Sas shell 51,218 38 7,892) 168,673 85,613 
Oe, 56 3,411 67 7,947 2,401 3,685 
Baltimore - ------ 1,574 60,489 790; 71,742 1,040 1,344 
Philadelphia - - - -- aan 11 1 156 4,357 4,469 

ee 18,466!8,963,812' 26,447'8,196,805' 877,335! 933,496 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 





Galveston _.-| ~6,664 9,038 2,403 7,965 2,885 3,573 
Houston*_ __- 1,940 3,726 3,980 15,152 3,368 1,856 
New Orleans _| 5,444 7,473 13,590 12,697 3,470) 9,459 
Mobile_ ----- 550 1,003 2,175 1,630 295 3 
Savannah --_-- 736 2,210 10, 6,639 10,698 
enc ecrcecE . .aperminnaties Gane » cal eee | i a es eee 
Charleston - _- 78 955 4,669 2,234 1,751 372 
Wilmington - - 43 1 3,97 431 4,435 
orfolk ___-_- 6 1,994 2,514 44 
Tn, | aaccehe saennct. sasaet cosee «Awaeet «aan 
All others - - -- 2,353 1,366 2,338 3,564 531 1,580 





Tot. this week} 18,466; 26,447) 45,396) 52,469) 14,161) 35,721 


Since Aug. 1 -!8,963,812'8,196,805'12 513811'9,403 ,240'9,072,501'6 587,155 


*Beginning with the season of 1926, Houston include movement of 


cotton previously reported by Houston as an in town. The distinction 


between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 76,976 bales, of which 6,609 were to Great Britain, 
7,040 to France, 7,663 to Germany, 25,258 to Italy, 20,627 
to Japan and China and 9,779 to other destinations. In 
the corresponding week last year total exports were 75,539 
bales. For the season to date aggregate exports have been 
7,651,399 bales, against 7,165,525 bales in the same period of 
the previous season. Below are the exports for the week: 


















































Exported to— 
Week Ended 

June 21 1929. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total 
Galveston ___-__- 4,734} 2,990) 1,183) 16,223 ----| 12,303} 4,084) 41,517 
Houston -..__-.- _---| 3,725} 3,903} 3,825 ----| 3,434] 3,464| 18,251 
New Orleans - - -- 50 325 ae weaned ----| 2,000) 1,476) 3,851 
Serene 575 Pa eS ree nace sa ees Se 
Savannah _____- 1,000 Aerie See raphy are ate nti 1,000 
Wilmington -__-_- GS: ARE -.--| 3,608 hoes bidead ----| 3,600 
i ae 250 — 530; 1,500 er ania 25) 2,305 
New York______ a oud 27 ESF ‘ete 125 730 882 
Los Angeles - -.- eae england a aaa 110 dtud 765 anak 875 

3Ontcs co. 6,609; 7,040) 7,663) 25,258 ----| 20,627} 9,779) 76,976 

Total 1928_._.- 7,484) 8,695) 16,217; 9,424) 8,549) 11,593) 13,577| 75,539 

Toes! Weer... . 13,127! 11,744! 6,628! 8,860 ----' 25,030' 8,309! 73,698 
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IW Pa] ag 
June 22 1929.] FINANCIAL 
From | Exported to— 
Aug. 1 1928 to 
June 21 1929., Great | Ger- | | Japank 
Exports from—\ Britain. | France.| many. | Italy. | Russia. China. | Other. | Total. 
- | 
Galveston. - _- 389,924! 15,396 582,399215,272 25,522 577,899 386,956 2,493,368 
Houston - __-_- | 404,520'293,429, 551,455218,494 106,807 473, 182 173,198 2,221,085 
Texas City..-| 35,1 12,068, 41,633 1,616; ----' 10,335) 11,281 112,083 
Corpus Christi 46,405 41,940 90,833 21,624 .904 55,036) 27°781 288,523 
Port Arthur-- 943, 2,430, 8,977, 764 ----! ----| 3,946] 17,060 
Lake Charles_ s..lU7Fee mo eS eee ees 330 6,027 
New Orleans. 405,537) 94,973 224,354/132, 105 118,846 161,974 109, 186 1,247,975 
Mobile - - - - _- .790| 2,159 78,979; 5,018; ----| 19,300, 4,670, 198,916 
Pensacola - - -_, . fee 5,775 905 ----| 1,400 100, 12,950 
Savannah____| 162,503) 75 115,832} 3,262 o----} 12,100) 4.000 297 ,869 
Gulfport - - -- - an Jct ke dind Leelee) cewent | cee cb ead 598 
Charleston - - 59,038, 777. —s 60,611, 1,281 PE i 15,847, 138,704 
Wilmington _ 38,800) ..-- 9,842) 46,400 hae ...-| 3,400, 98,442 
Norfolk _-___- 76,308 1,238 28,101, 3,874 are: 8,300 2,527; 120,348 
Newport News aa BPE ae ie Lt saa) 2 ments 129 
New York-_-_. 25,169 3,658 30,418) 14,015 ----| 6,735) 18,331 97,326 
Boston _ - _ _ __ < eeees 1,450) ee SECTS ee ‘ 7,648 
OS Se ee eee RO ceciee 1,598 egal *' cipae mors: 4,427 
Philadelphia __ 82 hen 1, omnes eer 200) 283 
Los Angeles__ 67,891) 14,149 36,705 6,280 93,736 1,078 219,839 
San Diego--- 6,652 1,948 See eee saad 600, 13,496 
San Francisco 10,524 250 7,363) 200 oinel Beate 348; 36,055 
Seattle. .....{ <2..5- Sooat Milena sacahl’ cope! SEO | fc. ee 
ee 1,825,765,788,319 1,880, 175,675,958 256,079 1456767 768,336 7,651,399 





Total 1927-28 1,382,858 863,947 2,095,234/643,243 333,098 998,500 848,645 7,165,525 
Total 1926-27 2,528,294 999,355 2,857,815'756,294 390,738 174, 18111205312 10478 989 


Note.—Erports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter, we will say that for the 
month of May the exports to the Dominion the present season have been 18,470 
bales. In the corresponding month of the preceding season the exports were 17,726 
bales. For the ten months ended May 31 1929 there were 245,589 bales exported, 
as against 203,916 bales for the corresponding ten months of 1927-28. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

June 21 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 
Galveston. ---- 4,000) 3,000! 4,000 15,000) 4,000; 30,000; 129,998 
New Orleans_-} 1,889; 1,095) 250) 23,250 106; 26,590! 144,743 

Savannah --_-_-_- LS PL. aS ESE gegen ees a 
gE este seek ae ae 238| 15,977 
Mobile------- 1,400 scsal otto 46, <.anl- oe 4,037 
Vf ae Lipa SS! th FE sia 244 244, 47,598 
Other ports*_-j 1,000 500) 1,500 17,000) ----| 20,000} 427,033 
Total 1929_-| 8,289! 4,595) 5,750) 59,450) 4,588| 82,672) 794,663 
® Total 1928-_- 18:983) 774! 7,265| 50,07 1,650| 83,792} 849,704 
@ Total 1927__| 16,242! 8,468! 19,334) 57,118! 5,804!106,966/1,220,948 





* Estimated. 

Speculation in cotton for future delivery was quiet during 
the week, consisting largely of selling out July and buying 
distant months on the eve of the July notices due next 
Tuesday. The sort of trading largely offset the other, and 
prices, though lower for July, show no marked change for 
the later months. On the 17th inst. prices, after a small 
decline on generally good weather and disappointing Liver- 
pool prices, advanced some 20 to 25 points from the early 
low and ended very steady at a net rise of 10 to 15 points, 
due to some heavy rains in Georgia and the Carolinas and 
a strong technical position. Contracts became scarce. Long 
liquidation in July was counterbalanced by covering in that 
month. There was some selling out of long holdings of 
July as the date for the issuance of notices drew nearer. 
But there was a demand from the trade and others that 
easily took care of the July offerings. Over most of the 
belt the weather was mostly favorable, although the nights 
could have been warmer with advantage to the crop. There 
was some rather large buying of October and December. 
Spot prices advanced 10 points and sales increased. Prices 
of futures averaged 2c. lower than at the same time last 
year. May was a wet month. Statistics of world supply 
and mill takings were bullish. Actual consumption in the 
closing months of the crop year has been rising, whereas 
at the same time last year it was decreasing. The technical 
and statistical position, in other words, was strong. If the 
Southwest sold, the Southeast seemed to be buying. Cer- 
tainly the trade was calling steadily. 

On the 18th inst. pricés declined 10 to 15 points. Good 
weather and July liquidation had a certain effect. Later 
on there was a small rally. Some reports stated that the 
recent decline in the condition of the crop had been checked 
and that the usual June improvement was under way over 
almost the entire belt. It is true that the improvement was 
to some degree hampered by the situation in the recently 
flooded areas of southern and eastern Texas as well as in 
Mississippi, Louisiana, Arkansas and Oklahoma, so that the 
average condition of the crop was probably around 70% 
against an unofficial 10-year average of 72% on May 25th, 
and 74 on June 25. There will be no crop report by the 
Government until August 8th. Some are awaiting its acre- 
age report of July 8th. There is also keen interest in the 
weevil news. The future of the price largely pivots on that. 
June weevil conditions throw little light on this question. 
July and August conditions may be decisive. 

On the 19th inst. prices declined 6 to 9 points, with the 
weather favorable, Liverpool a bit weak and July liquida- 
tion still in progress. There was more or less local selling. 
The weekly report was largely favorable, but it had its 








adverse features also, particularly in the stress it laid 
on the fact that the weather had not been of a kind to check 
weevil propagation and emergence. The summary said: 
“Temperatures were mostly moderate with the average near 
normal and rainfall generally light to only moderate. In 
the Atlantic States, while plants are still small and late 
generally, the weekly progress of the crop was good, under 
the influence of moderate temperatures and mostly fair 
weather. Fields are rather well cultivated and mostly clear, 
with the formation of bolls increasing in the South. In 
Alabama progress was mostly good, though nights were 
rather cool for best growth. In Mississippi the advance was 
fairly good with squares forming freely in central districts. 
“In Tennessee and Arkansas the weather was favorable and 
cotton made good growth except in some wet areas. There 
are still considerable complaints of grassy fields in wet 
sections. In Louisiana conditions were generally favorable. 
In Oklahoma the adequate warmth and sunshine were very 
helpful with advance generally very good, though there is 
still much grass and weeds in the East. While the general 
condition of cotton is spotted, ranging from very good in 
the extreme South to poor in some wetter sections, progress 
was very good under the influence of favorable weather. 
Squares are forming in the central parts of the State and a 
small amount of cotton has been marketed in the South. 
The weather, however, during the week was not favorable 
in general for checking weevil activity.” 

On the 20th inst. prices fell 6 to 8 points, the latter on 
July, but the decline was recovered for a time on all months 
except July and prices were at one time generally 1 to 4 
points net higher. The weather was accounted mostly 
good, though there was some rain, the cables were not 
stimulating, and July liquidation continued. But the under- 
tone was somehow in the main steady. Complaints of the 
growing numbers of the weevil were persistent. The crop 
is late in parts of the Eastern belt. Contracts at times 
became scarce. The trade “calls” steadily on both sides of 
the water. Some rain fell. It was not much, but none 
was wanted. Showers were forecast for the Carolinas and 
Arkansas, and cloudy conditions for other parts of the belt. 
And the market, aside from July, has been suggestively 
steady compared with prices late last week. To many it 
seems short. 

To-day prices declined 17 to 22 points on good weather 
and heavy liquidation of July. There was very little rain 
and the temperatures were higher. It was 101 to 103 degrees 
in Oklahoma, Georgia, Texas and the Memphis district. 
Elsewhere in the belt the maxima were not very much 
below 100. In short, it was good forcing weather for the 
plant with the soil over great areas in excellent condition. 
Spot markets were 15 to 25 points lower. Liverpool advices 
were not stimulating. They have not been at any time this 
week. Manchester was dull. The Master Spinners to-day 
gave a month’s notice to the workers of a reduction in wages 
of 12.82%. Worth Street in some quarters reported a fair 
busenss. How it will take the decline in raw cotton to-day 
is another matter. In parts of the South there will be a 
very general closing down of the cotton mills for the week 
of the Fourth of July. Final prices show a decline for the 
week of 41 points en July and 15 to 20 on other months. 
Middling here on the spot dropped 25 points to-day, touch- 
ing 18.45c., a decline for the week of 40 points. 

















Staple Premiums F * 
60% of average of Differences between grades established 
wee ally oy for delivery on contract June 27 1929. 
June 27 1929. from the June 20 average quo- 
oa ste os tations of the ten markets designa by 
ineh longer the Secretary of Agriculture. 
21 69 ENR iiciccnecace -------- 83 0n Mid. 
‘21 "69 ~=—« [Strict Good Middling-.. do -..-.--22222.. 64 do 
‘21 14 Middling........ prec aaerea e aaets 48 do 
.26 .78 tries Middling...cc.-- GO ..---cccccucne 34 do 
26 SB. WR dedete ete cns i: inchienbacodat 
24 .74 (Strict Low Middling-... do -...-.------.-- -73 off 
22 ‘65 «© |Low Middling-......-- gate 
Good Middling...-..--- Extra White... 
trict Middling........ do do 
Middling.......-... -.. do do 
Strict Low Middling.... do do 
Middling ...-.....- o do 
21 67 |Good Middling.....--- NIE ocssntiiiabiis 
21 .67 Middling...-..--. Oe Se énbdesmboken 
21 ‘68 |Middling.....-........ * aearatate sitiee ae 
-20 .67 Strict Good Middling...Yellow Tinged 04 
.20 57 Middling......-- o do 
.20 .57 Strict Middling........ a epee er 92 do 
.20 67 |Good Middling-------- Light Yellow Stained.1.08 off do 
-20 57 Good Middling.....-..- Yellow Stained ....... 1.42 off do 
“19 "55 |Good Middling......-- AE cn socibalibhitdatinitinies 69 off do 
19 .55 Strict Middling..-...-- GD  cumbibicnahias = * do 











The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Ji 15 to June 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
PP ale Aon tna gl 18-80 1890 18:80 18.75 18.70 18.45 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotation for middling upland at New York on 





June 21 for each of the past 32 years have been as follows: 


sco 18.45c. | 1921 ----- 11.05c. | 1913 ----- 12.40c. | 1905 ----- -00¢ 
«ae 21.65c. | 1920 ----- 38.75c.|1912 -.--- 11.65c. | 1904 --.-. 11.10c° 
> = 85c.|1919 -----33.25c. 11911 -..-- 15.30c. | 1903 ----- 12.40c° 
a 18.30c.|1918 -.---30.50c.|1910 --_-- 15.30c.|1902 --.-.. 9.25c° 
Sea 24.25c.|1917 ...--25.70c. | 1909 --.-- 11.45¢.}1901 ---.- 8.56c° 
oa 9.65c.} 1916 ----- 13.10c. |} 1908 --.-- 12.20c. | 1900 -.... 9.19c° 
.,. 28.90c.|1915 -.-.-- 9.60c. | 1907 -..-- 12.85¢e. | 1899 -.... 6.06c° 
1922 -...- 23 .00c. | 1914 --_-- 13.25e. | 1906 --..- 10.90c.}1898 --... 6.38¢° 


FINAN CL AL CHRONICLE 
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FUTURES. —The hhighoets lowest and closing prices at 
New York for the past week have been as follows: 














decrease of 1 228.004 bales wei 1927, and a gain of 175,- 
703 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
June 15. June 17. June 18. June 19. June 20. June 21. 
June— 
“Range. .|-— —|_—S —— | —- Ss 18.37 — | ——— OC J —— SO 
Closing - 18.27 ——|18.37 ——/18.27 ——/18.38 ——/18.32 ——/18.32 ——- 
Hange...|18.41-18.55|18.34-18.56| 18.37-18.53| 18.34-18.44| 18.30-18.35}18. 10-18 .32 
Closing -|18.42-18.43|18.52-18.56|18.42-18 .43/18.39-18.40|18.33-18.34/18.10-18.12 
Aug.— 
Range..j/——- — — ee | mee —\—  —— 
Closing .|18.47 ——|18.60 ——/18.51 ——/|18.49 ——/18.45 ——(18.23 —— 
Sept .— 
Range..|—_- _—-— | —-- hi OOO COC 
Closing .|/18.52 ——|18.68 ——-|18.60 ——|18.59 ——-|18.57 ———|18.36 - Ri 
Range-- 18 .67-18.70| 18 .58-18 .63)| 18.72-18.79)18. a 74|18.69-18.76)18.54-18.71 
Closing .|18.67 ——|18.79 ——/|18.76 ——/18.72 ———|18.74 ——/(18.54 
Oct. (new) x 
Range _ _|18.63-18.71|18.55-18.76| 18 .64-18.75|18. - fipee 73) 18.63-18.72|18.50-18 70 
Closing -|18.63-18.65|18.75-18.76|18.70-18.71|18.69 ——/18.69-18.70|18.50-18 51 
Not.— 
Range. .j|—_- Ss—-— | —- OO > a CO 
Closing .|18.70 ———|18.82 ——-|18.87 ——|18.80 ——|18.78 ——-/18.60 
Nor. (new) 
_|——_—_ —— | ——_- _— 18.87 —_— I —-SO "I -— - 
Closing .|18.70 ——|18.82 ——|18.87 ——-|18.80 ———|18.78 ———|18.60 _ 
Dec.— ™ 
Range - _|18.78-18.88|18.72-18.91| 18.79-18.90|18.80-18.90)18.79-18.90)18.70-18.87 
Closing _|18.78-18.79|18.90-18.91|18.86-18.87|18.86 ———|18.87-18.88/18.70-18.71 
Jan .— 
Range - .|18.82-18.89|18.74-18 95/18 .83-18.92/18. po 93 ems 18.73-18 90 
Closing _|18.82 ———|18.94-18.95|18.89 ——|18.90 ——-|18.90 ———|18.73-18.74 
Feb.— 
Range..|——- ——— —_— —_|-——_- _ — —|—_- —-—— 
Closing _|18.909 ——— 19. 03 —— is. 97 — 18.97 — 18. 97 ——1/18.78 - 
Mar .— 
Range __|18.97-19.03|18.90-19.13|18.99-19.08/ 18 .96-19.07|18.97-19.05 18.83 19 03 
Closing .|18.98 ———/19.12-19.13/19.05-19.06|/19.04 ———|19.04 ———/18.83-18.85 
Apr.— 
Se on rare, ERE SPS RE _|_—_ _ ———_|— 
Closing .|/19.03 ——|19.16 ——/19.12 ——/19. 10 ne 19. 10 Cag 
May— 
Senge... 19.07-19. who 01-19.20/19.14-19.20|19.11-19.17|19.08-19. 17/19. 00-19.17 
Closing -|19.08 —— 9.20 ——]19.20 ——|19.17 ——|19.17 ——'19.00 —— 











Range of future prices at New York for week ending 
June 21 1929 and since trading began on each option: 





Range for Week. | 








Option for— Range Since Beginning of Option. 
June 1929. _'18.37 June 1918.37 June 1917.12 Sept. 18 1928:21.28 Mar. 9 1929 
July 1929_..18.10 June 2118.56 June 17,;18.04 June 3 192920.95 Mar. 9 1929 
PSs BR re eee a 118.53 Apr. 30 192920.53 Mar. 6 1929 
Sept. 1929- ._----|18.08 Nov. 5 1928 20.63 Mar. 8 1929 
Oct. 1929.18.50 June 2118.79 June 1818.22 June 1 192920.72 Mar. 15 1929 
Nov. 1929__|18.87 June 1818.87 June 1818.40 June 1 192920.38 Mar. 13 1929 
Dec. 1929__ 18.70 June 2118.91 June 17.18.40 June 1 192920.70 Mar. 15 1929 
Jan. 1930_. 18.73 June pos 6 .95 June 17, 18.44 June 1 1929 20. 66 Mar. 15 1929 
CS i nn eee a a a oe ee ee ee ee ate 


May 23 1929 20. 25 Apr. 1 1929 


Mar. 1930__ 18.83 June mn tb 13 June 
1 192919.39 June 4 1929 


Apr. 1930 
May 1930-- 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


19.00 June 2119.20 June i7 18.65 June 


























June 22 i. 1928. 1927. 1926. 
Stock at Liverpool - ---- --- bales. 845,000 761,000 1,329,000 847,000 
a ee ne ak Beem ee ae LEMS Pe ie 
Stock at Manchester - ---_-_---- 106,000 82,000 156,000 90,000 

Total Great Britain__._-_.-_-_- 951,000 843,000 1,485,000 937,000 
a gO ee Fe Se VS ie Se 
Stock at Bremen_--.-_-___-_---- 334,000 423,000 646,000 163,000 
Stock at Havre................ 176,000 214:000 248,000 159.000 
Stock at Rotterdam -_____-__--_- 8,000 10,000 16,000 2,000 
Stock at Barcelona_---_-_-_---- 106,000 119,000 83 ,000 
ee are 39,000 52,000 ,000 9,000 
ine ca memmana ea “Clee mee | a eniel re 
en te NG i. kk BR in et eeeee Garsaee 3 Pewee AER 

Total Continental stocks - --__- _ 616, 000 805,000 1,044,000 426,000 

Total European stocks ____--_- 1 1,567, 000 1,648,000 2,529,000 1,363,000 
India cotton afloat for Europe... 127,000 184,000 84,000 68 ,000 
American cotton afloat for Europe 174,000 321,000 283,000 231,000 
Egypt,Brazil,&c.,afloatforEurope 125,000 99,000 129,000 137,000 
Stock in Alexandria, OS es 301,000 295,000 380,000 245,000 
Stock = pombey. J” Shag page 1,188,000 1,234:000 676.000 708;000 
Stock in U. SS eee 4877 .335 4933,496a1,327.914 722.805 
Stock in U. 3. nterior towns____- a324,575 a463,240 4503,000 1 Ai. o3 
<P CRON CI ees - SSSR Pe See 

Total visible supply --____-_. .4,683, 910 5,177,736 5,911,914 4,508,207 

y the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock. ._.__.___- bales. 483,000 534,000 989,000 ' 

Manchester stock_......._____- 70,000 57,000 130,000 74,000 
Continental stock..__..._______ £94 .o8 731 7 000 354,000 
American afloat for Europe - - _-_- 174,000 321,000 283,000 231,000 
U.S _).. SS eee a877 335 a933, eeet Bate 914 722,805 
U. &. intertor stocks.........._.. a324,575 a463,2 a503,000 1,031,182 
We MO EET, nn ec eickc eeucd> Psa ee eae 2,220 

‘Total American.............. 2,462,910 3,059,736 4,219,914 2,924,207 

East Indian, Brazil, &c.— 
pe OES SEE ee ee 362,000 227,000 340,000 338,000 
EE TEE Ie ae EOE TB SELES RSS. Ry Sa 
Manchester stock. ......._____- 36,000 25,000 26,000 16,000 
Continental stock._..._...____-_ 82,000 ,000 57,000 72,000 
— afloat for Europe------_-_-_ 127,000 184,000 ,000 ,000 

t. Brazil, &c., afloat______~- 125, oe 99,000 129,000 137,000 
Stoc in Alexandria, Egypt ----- 301, 295,000 380,000 5,000 
Stock in Bombay, India. ______- 1,188 “000 1,234,000 676,000 708,000 

Total East India, &c_.._____- 2,221,000 2,118,000 1,692,000 1,584,000 

Total American_--__-__-_ Sw abe 2,462,910 3,059,736 4,219,914 2,924,207 

Total visible sup (ae Se a 4,683,910 5, 177, 736 5,911,914 4, ots rod 
Middling uplands, 1_--_ '10.25d. 1.65. 9. 68d. 

Middling uplands, New ork.... 18.45c. b Soe 16.80c. 18. ae 
Egypt, good Sakel, Liverpool__._._ 17.104. 22.10d. 18.00d. 17.55d. 
Peruvian, rough good, paverpool. 14.50d. 14.00d. 11.00d. 17.00d. 
Broach, fine, Liverpool_________ 8.60d. 10.30d. &.30d. 8.30d. 
Tinnevelly, good, ce ae 9.75d. 11.20.d 8.75d. 8.85d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 





Continental imports for past week have been 90,000 bales. 
The above figures for 1929 show a decrease from last 
a loss of 493,826 from 1923, a 


week of 175,576 bales, 








Movement to June 21 1929. Movement to June 22 1928. 
Towns. ' Receipts. Ship- | Stocks Receipts. | Ship- : Stocks 
ments.| Jume , s.| June 
Week. | Season. Week. 21. Week. | Season. | Week. | 22. 
Ala., Birming’m 80) 54,950 1 1,233 108; 92,329 389 5,176 
Eufaula - . -- 17; 15,320 2,229 43, 20,402 49 65,196 
a — gta 260| 57,918 1,41 6,734 37, 78,211 831 8,920 — 
Selma... -- 9 57.660 1,214) 3,834 3 «58,741! 205 6,104 
Ark. 'Blytheviile 2) 88,010 701} 5,192 ....| 78,659 162, 4,892 
Forest City -- boost Gee sine SASS 3 637,123 481 3,823 
Helena_-_._-- 10| 57,050 38] 3,658 141, 52,270 611) 6,547 
eee ss a sits 57,660 ind 347 5 49, 75 1,624 
Jonesboro - - - ~-z--| $8,372 15) 884 2 32,320 1; 1,077 
Little Rock - - 135| 118,872 744) 5,293 102; 109,520 421, 6,970 
Newport ---. piusl Seer sine yt 295 1) 43,704! 15 1,218 
Pine Pluff_-- 14, 142,727 517| 4,434 29 125,898 1,309 9,951 
Walnut Ridge best  waene 9 S00: -éan ,629 173, 680 
Ga., Albany --- 1 ae 71 oven See -soewl 4,980 -...-| 1,577 
Athens_--.-.- 26, 29,485 1 5,260 19; 50,863 1,791 
Atlanta - - _-- 588! 133,848 2,093) 13,841 676 128,232 1,833 17,878 
Augusta.---| 1,207) 248,683 2,870) 43,374 838, 280,032 3,861 39,577 
Columbus - - - 475 52,646 300; 8,295 62, ‘51 267; 75 469 
Macon....-- 118; 53,648 342 2,536 315 67,851) 252; 1,959 
a ----| 35,946 1,800, 14,055 550° 39,506 500° 9,045 
La., Shreveport 378| 145,568, 1,200 10,431 54 98,315, 1,244 13,281 
Miss.,Clark'’dale 13) 146,612 517 6,582 67 153,785 754 19,992 
Columbus - .. 22) 31,286 86 314 29, 36,081) 274 953 
Greenwood - - 50} 190,413, 539 12,308 6 160,405 1,342 35,202 
Meridian ___- 19| 49,820 96 901 9 41,301! 436 1,839 
Natchez - . .- nah 33,791' 1,534 2,686 poog 37,200 294 12,169 
Vicksburg - -- 14 24,935 371 31 18,133 119 3,983 
Yazoo City -- 1; 39,341) 1,805 5| 27,888 58. 5,727 
Mo., St. Louis-| 2,190) 470,457; 2,674 13,233 3,589 368,356 3,789) 3,028 
N.C., Greensb’o 568| 26,428 473 11,153 223 29,195 783 10,567 
Oklahoma— | | 
15 towns* _ _ - 107| 772, _ 1,233 5,412 494 743,372 2 910 24,341 
8.C.,Greenville| 3,494) 224,0 5,079 31,115 2,447 320,231! 6,208 34,260 
Tenn.,Memphis} 3,910)1, a 035) 4,701 89,526 7,4761,478,610 15,746.119,853 
Texas, Abilene- 45) 54,783 94 882 117 57,542 imate 717 
Austia...... 52} 48,601 1 386 33 26.492 298 726 
Brenham --___ 8) 35,545 15 2,557 63 29,933 54 10,964 
Dallas -....- 262) 144,137 414 3,335 503 100,565 919 20,412 
3, re 1 91,094 163 93 104 75,452 244 1,081 
Robstown - -- ----| 14,921 41 a a prem 436 
San Antonio- ---| 43,118 -... 1,982 56 37,399 827 4,034 
Texarkana _- 29' 65,806 132 957 —_ 58,764 300 «1,841 
Pe é ciketits 168) 146,341 387 2,611 329 90,541 237 5,230 














Total, 56 towns 14,2725,951,664' 42,208324,575 18,5695,461,280 48,280 463,240 

The above total shows that the interior stocks have 
decreased during the week 28,081 bales and are to-night 
138,665 bales less than at the same time last year. The 
receipts at all the towns have been 4,297 bales less than the 
same week last year. 


MARKET AND SALES 





AT NEW YORK. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. | Contr’ct| Total. 
Saturday --_- ‘Quiet, 5 pts. decline_| Barely steady-_| ___.--| ---=-- Sule anhee 
Monday --- | Quiet, RR ee, Se gee SL 
Tuesday ---|Quiet, 10 pts. decl __|Steady~_--_----- , | Ey 250 
Wednesday -|Quiet, 5 pts. decline. |Steady_....--.| -.----| ------] ------ 
Thursday --! Quiet, 5 pts. decline_|Steady -_---_-- OE ancose 85 
Friday ..... Quiet, 5 pis. decline ‘Barely steady..| 3,020) .----- 3,020 
Ln ORE, EE eee ee eee Ree Ge 3.355| _.....| 3,355 
et ip: PRR pers Bea Ry opie ee an 173,795 488.100 661,895 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are asf follows: 














1928—29—_ ——1927-28——— 
June 21— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1 
pe ERO ares rere 2.674 456,880 3,789 66,782 
Vie Bees. G8 ees 450 84,079 400 242,326 
Vi ee Me oo aa cake af ee 5,57: 900 14,064 
I la oe vs iieicna ka ad w- - 405 44,191 331 30,929 
Via Virginia points............. 4,662 ,00 3,791 245,368 
Via other routes, &c_.....----- 5,554 615,133 5,248 391,10 
Total gross overland---____-_-.-_- 13,745 1,423,857 13,649 1,290,572 
Deduct Shipments— 
Overland to N. Y., Boston, &c.__ 1,630 117,457 Ss. i 
Between interior towns - -- ------ 383 20,941 359 
Inland, &c., from South-------- 10,080 677,514 11,348 621. 36 
Total to be deducted________-_-- 12.093 815,912 12,603 731,42¢ 
Leaving total net overland* - - - - - 1,652, 607,945 1,046 559,15 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,652 bales, against 1,046 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 48,794 bales. 


Rie 8 — 1 = 

In Sight and Spinners’ ince 

: Takings. Week. Week. ,— 1 
Receipts at ports to June 21--- -- 19.46 8.96%. als 26, pt 8, 196. 808 
Net overland to June 21-_------- 1,652 607 .94 1,04 559,15 
South’n consumption to June 21 - -116.000 5 222,000 115000 4,971 ,00€ 








Tees See... ... ...-+---- 136,118 
Interior stocks in excess --------- *28 .081 
Excess of Southern mill takings 


14,793,757 142.493 13,726,956 
70,224 *30,453 93,49 











over consumption to June 1--- wer 468 ,194 

Came into sight during week__-108,037 = ------ tht er eee 
Total in sight June 21_._-..----- Li: (Re Cases 13,819,1 
North. spinn’s’s takings to June 21 15,003 1,350,213 10.679 1,374,96 

* Decrease. 

Movement into sight in previous years: 

Week— Bale. | Since Aug. 1— Biles. 
1927—June 25. ......--.-- 138. “620 1937 ee Ns hads & Sin +r 18,902,223 
1926—June 26....----.---.- 8} 19 bE Se ee 16,023 ,41€ 

- 1925—June 27 - . ......--.- 198. ceed 1928 ection ethene ik ms eats wy inn Oe 14,639.35 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 












































Week EB Closing Quotations for Middling Cotton on— 

June 21 Saturday.| Monday.| Tuesday.; Wed’day.|Thursd’y.| Friday. 
Galveston _.__- 18.65 18.75 18.70 18.70 18.65 18.70 
New Orleans - -_|18.79 18.84 18.84 18.84 18.78 18.64 

ae 8.45 18.55 18.45 18.45 18.30 18.15 
Savannah -_-_-._- 18.57 18.71 18.78 18.54 18.48 18.25 
Norfolk _.....-. 18.69 18.75 18.69 18.69 18.69 18.44 
Baltimore - ---__- 19.05 18.90 19.00 18.90 18.85 18.85 
Augusta. -_.__.- 19.06 19.19 19.06 19.00 19.00 18.75 
Memphis - - - - __ 17.90 18.00 17.90 17.90 17.85 17.60 

ihn nube 18.65 18.75 18.65 18.65 18.60 18.40 
Little Rock _ . - -|17.92 18.00 17.92 17.92 17.92 17.60 
= A 18.20 18.35 18.20 18.15 18.10 17.95 
Fort Worth. --_-_|.... 18.35 18.20 18.15 18.10 17.95 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
June 15. June 17. June 18. June 19. June 20. June 21. 
en 18.54 ——/18.59-18 .62|18.54-18.56|18.56-18.57|18.53 ———|18.39-18.40 
August... J—— 9«S§ —|—_ — | — | —— — ———— | -—— 
ee ee a ae as a Oe ee 
October -_|18.53-18.55) 18 .60-18 .62| 18 .55-18 .56|18.59-18.60|18.57 ——|18.43 —— 
November |—— S §- —_-/|——__ ‘iti Ma scnteks: | eipilnnsmaiapshten:: see 
December |18.65-18.66|18.74-18.76| 18 .69-18.70|18.74-18.75|18.72 ———/18.58-18.59 
aw (1930) |18.69 ——|18.77 Bid|18.72 Bid|18.76-18.78/18.75 Bid|18.61-18.63 
ruary |—  ——|—— —-—__—|-—__ ——_  — 
a ---|18.85 Bid|18.92 Bid|18.88 Bid|18.95 ——/18.89-18.91|J8.75 Bid 

‘one— 

Spot... .-. Quiet Steady Quiet Steady Steady Steady 
Options __| Steady Steady Steady Steady Steady Steady 























FIRST BALE OF COTTON CROP AUCTIONED OFF. 
—In the presence of Lieut.-Gov. Herbert H. Lehman, the 
first bale of cotton of the 1929 crop was auctioned off 
Monday, June 17, on the floor of the New York Cotton 
Exchange. President Gardiner H. Miller was the auctioneer 
and he carried the bidding up to $3 a pound before he 
knocked the bale down to William 8S. Dowdell, who repre- 
sented a syndicate of Cotton Exchange firms. 

The bale, which was the first ever brought to New York by airplane, 
weighed 437 pounds and brought $1,311. Half of this sum goes to the 
anied : 1 Fund and the other half to the Salvation Army at Corpus 

hristi, Tex. 

On the rostrum with Lieut.-Gov. Lehman and Mr. Miller, when the 
auction was held, were Miss Fren Helscher, representing the Corpus 
Christi Chamber of Commerce, and E. C. Bower, pilot of the plane which 
carried the cotton here from Texas in 19% hours. Miss Helscher was 
presented with a bouquet of roses from members of the Cotton Exchange. 

Mr. Miller said the shipment of a bale of cotton by plane from Texas 
marked an era in the transportation of the South’s greatest crop. It 
was the first time, he said, that the actual cotton had ever been sold on 
the floor of the New York Cotton Exchange within about 48 hours of the 
time it had been picked. 

The offering of the bale of cotton brought some spirited bidding on the 
part of the New York Cotton Exchange firms. The first bid was $2 and 
the price rose in advances of five and ten cents until it finally reaached $3. 
Among the firms which bid were the following: Bond, McEnany & Co.; 
Hopkins, Dwight & Co.; Wachsman & Wassal; A. Norden & Co.; E. A. 
Pierce & Co.; Harriss & Vose; Robt. Moore & Co.; Post & Flagg; R. H. 
Hooper & Co.; Fenner & Beane: E. F. Hutton & Co.; Jenks, Gwynne & Co.; 
Hubbard Bros. & Co.; H. Hentz & Co.; Lehman Bros.; F. B. Keech & Co.; 
Geo. H. McFadden & Bro.; Alexander Sprunt & Son,and Anderson, 
Clayton & Fleming. 

EDCOUCH, TEXAS, FIRST BALE.—The Houston 


“Post’’ of June 13 gave the following report: 

The first reported bale of the 1929 crop was brought to the gin here 
Wednesday, June 12, by H. Henson, farmer, living four and one-half miles 
from Edcouch. It was picked Tuesday. A premium was started b 
Edcouch merchants and advance bids were 30 cents a pound. Last year’s 
irst bale was reported by the Edinburg district on May 29. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN MAY, &c.—This report, issued on June 14 
by the Census Bureau, will be found in full in an earlier part 
of our paper under the heading ‘Indications of Business 
Activity.’’ 

COTTON BOLL WEEVIL EMERGENCE PRIOR TO 
JUNE 1 1929.—Full details will be found in early part of 
paper under heading ‘‘Business Indications.”’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
s by telegraph this evening indicate that the weather during 
he week has been generally favorable for cotton in all parts 
of the cotton belt. Rainfall as a rule has been s:attered 
and light. Progress of the crop has been good and the 
ields as a rule are well cultivated and mostly clean. 

Teras.—The general condition of cotton in this State is 
spotted, ranging from very good in the extreme south to 
poor in some wetter sections. Progress of cotton has been 
ery good during the week. A small amount of cotton has 
peen marketed in the South. 

Mobile, Ala.—The weather has been very favorable and 
peod progress has been made with cultivating. Crop is 
prowing nicely. There is little complaint of weevil or grass. 
ea enene, Tenn.—Condition of cotton plant continues 
Pood. 


































































Rain. Rainfall. Thermometer. 

Se Ee EES lday 1.07in. high 87 low #2 mean 80 

aaa cacao de Wise high 96 low 72 mean 84 

a png ARE A eRe SN lday 0.12in. high 96 low 60 mean 78 

ee a eee 2days 0.16in. high 90 low 72 mean 81 

"ERS AAT See 2days 0.36in. high 90 low 74 mean 82 

Poa seacenn } dry high 94 low 70 mean 82 

Bion Ib 6 Uh ck sin does cai one dry high 98 low 68 mean 83 

ES ea ae a dry high 86 low 62 mean 74 

coke cannee samen s dry high 96 low 64 mean 80 

eee ne pa dry high 96 low 70 mean 83 

A a eee dry high 90 low 54 mean 72 

SE ee Oe. dry high 94 low 64 mean 79 

SPS a eee a dry high 94 low 66 mean 80 

Saat ie ames dry high 92 low 64 mean 78 

OS Ry a ees lday 0.06in. high 92 low 64 mean 78 

a ee aS dry high low 64 mean 79 

a as dry - high 92 low 67 mean 80 

2) TUNER ie ee dry high 106 low 65 mean 86 

ie lh ty lday 0.69in. h 92 low 69 mean 81 

i ae lday 0.0lin. high 95 low 72 mean 84 

SF gl cx ei ths Sa dry . high 93 low 63 mean 78 
i te aa dry igh 96 low 66 mean 81 , 

a es cates a ada dry high 92 low 67 mean 80 

EEA STE Te dry igh low 65 mean 81 

_------------2 days 0.84in. high 98 low mean 81 











Rosin. high 93 low 68. 6 
. mean 

0.66 in. cis Ge adie oa i 
low mean 

high 89 low 60 mean 80 

-52in. high 99 low 62 mean 81 

.32in. high 92 low 65 mean 79 

.57in. high 95 low 68 mean 80 

high 94 low 59 mean 77 

.34in. high 94 low 70 mean a3 
high 97 low 68 mean 

98 in. high 94 low 67 mean 81 

.43in. high 95 low 68 mean 82 

00 in. high 94 low 69 mean 82 

10in. high 96 low 66 mean 81 

.50in. high 95 low 67 mean 82 
high 98 low mean 

18in, high 89 low 68 mean 7' 

.37 in. high 95 low 66 mean 81 
06in. high 96 low 68 mean 

.06in. high 93 low 65 mean 79 

.320in. high 93 low 66 mean 79 

.51in. high 92 low 66 mean 79 

48 in. high 94 low 64 mean 79 

high 91 low 67 mean 81 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 21 1929. June 22 1928. 
Feet. Feet. 


New Orleans_________. Above zero of gauge— 19.3 12.1 
as is sa sks clas Above zero of gauge— 25.8 33.9 
| ae Above zero of gauge— 8.7 13.2 
Shreveport.__________ Above zero of gauge— 15.3 22.6 
EE So ocd ba be Above zero of gauge— 5.1 41.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
































Week | Recetpts at Ports. Stocks at Intertor Towns. IRecetpts from Plantations 
| 1929. | 1928. | 1927. 1929. 1928. 1927. 1929. | 1928. 1927. 
Mee: | 
15..|106,350) 73,234/227,560) 814,522) 916,246,1,097,531) 71,677) 48,437|156,805 
22..| 97,085, 76,637|185,888| 781,667 887,1701,036,360) 64,230 47,561/124,717 
a 78,041) 88,473|168,766| 752,959) 863,788) 984,188) 49,333 rarsiée aera 
5..| 59 884) 80,232)140,928) 711,349| 835,361 18,274) 51,805) 79,475 
12_.) 48,659) 73,019|131,290| 679,205) 803,203 16,515, 40,861, 98,792 
19..} 57,351) 72,882)102,307| 646,881) 773,381 25,027, 43,060) 38,190 
—_* 66.917, 92,378) 86,136) 615.322) 737,026 25,358, 59,006, 50,162 
vy | | 
3.- s1.sei00.s01 108,689) 564,846) 691,224 765, 64,089, 68,471 
10.-.| 40,133,110,912) 89,089) 612,890) 649,289) 742,667) _...-- | 68,977 47,278 
)y oe 27,000 84,323) 73,651) 481,152) 620,370) 710,044) ...... 55,354, 41,028 
24..) 31,129) 59,759) 67,486, 446,703) 587,760) 656,451) -..--- | 27,199 13,893 
P 31_. 30,429) 54,183) 68,264) 418,598! 558,886 2,319 ny 25.730 
une ¢ 
T ia 24,368, 37,809) 56,037 381,208 523,060 Nil | 2,083 17,215 
14_.; 17,318) 38,902) 5,460) 352,656) 493,693 Nil | 9,535 11,279 
21.-' 18,466 26,447) 45,396 324,575| 463,240 Nil Nil | 13,482 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,973,199 bales; 
in 1927-28 were 8,265,935 bales, and in 1926-27 were 12,205,- 
284 bales. (2) That, although the receipts at the outports the 
past week were 18,466 bales, the actual movement from 
plantations was n1| bales, stocks at interior towns having 
increased 28,081 bales during the week. Last year receipts 
from the plantations for the week were nil bales and for 
1927 they were 13,482 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 14_------- oe er 5.3560 ands. 
Visible pan ttf Pee Sere es 4,175,480] ..---- 4,961,754 
American in sight to June 21__--| 108,037|15,332,175|) 112,040)13,819,127 
Bombay receipts to June 20- --- 43,000) 3,131,000 7,000) 3, ,000 
Other India ship’ts to June 20- - 16,000 632 ,000 8, ,500 
Alexandria receipts to June 19- - 4,000; 1,600,400) ------ 1,280,660 
Other supply to June 19*b__--_- 7,000 583 ,000 14,000} 570,000 
Fost 5 os hes acid 5,037 ,523|25 ,454,055/5,539 ,954|24,537 ,041 
educt— 
Visible supply June 21_.------ 4,683,910) 4,683 ,910'5,177,736| 5,177,736 
Total takings to June 21 a@__-_-- 353 ,613|20,770,145| 362,218/19,359,305 
Of which American - -------- 293 ,613)15,010,745|) 281,218)14,139,145 
Of which other ------------- 60,000! 5,759,400! 81,000! 5,220,160 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,222,000 bales in 1928-29 and 4,971,000 bales in 1927-28— 
takings not being available—and the ager te amounts taken by Northern 
and foreign spinners 15,548,145 bales in 1928-29 and 14,388,305 bales in 
ad 7 of — 9,788,745 bales and 9,168,145 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
























































1928-29. | 1927-28. 1926-27. 
June 20. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ES ere 43,000'3,131,000 47,000'3,297,000! 66 ,000' 2,982,000 
For the Week. Since August 1. 
Exports 
Jrom— Great | Contt- |Japan&| Great Contt- \Japan & 
Britain.| nent. |China.| Total. | Britain. | nent. China. Total. 
Bombay— | | onl 
1928-29__| 2,000) 15,000} 21,000) 38,000) 61,000! 752,000)1,624, 2,437,000 
1927-28-_-| 1,000) 18,000) 17,000) 36,000) 86,000 632,000) 1,196 ,000|1,914,000 
1926-27..| -.-- ,000} 18,000; 27,000; 18,000) 340,000)1,507,000)1,865,006 
Other India-— 
1928-29__| ----| 16,000] ----} 16,000) 107,000) 525,000) -..... 632,000 
1927-28_.| 1,000, 7,000) _-.-| 8,000) 105,500} 503,000) _-_._- | 608,500 
1926-27__| 1,000, 9,000} ----| 10,000} 41,000) 399,000) ----.- | 440,000 
Total all— | | | 
1928-29._| 2,000 31,000 21,000, 54,000; 168,000 1,277,000 1,624,000 3,069,000 
1927-28__| 2,000 25,000 17,000, 44,000) 191,500 1,135,000 1,196,000 2,522,500 
1926-27._' 1,000 18,000 18,000 37,000’ 59 739 ,000 1,507,000 2,305,000 
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According to the foregoing, Bombay appears to show a Spot. | Saturday, | Monday, | Tueday, |Wednesday,| Thursday,| Friday, 

decrease compared with last year in the week’s receipts of | Fin sant hee : / 

4,000 bales. Exports from all India ports record an increase | 12:15 Moderate | business | business Good Good business 

of 10,000 bales during the week, and since Aug. 1 show| ?-™M- (| demand. | doing. doing. | demand. | demand. | doing. 

an increase of 546,500 bales. Mid.Upi'ds| 10.284.) 10.194.| 10.274, 10.204.) 10.224.| 10.254. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Sales... .- 5,000 7,000 7,000 7,000 7,000 7,000 

Futures.{| Quiet Quiet Steady Quiet Quiet Quiet 
Alezandria, Egypt, 1928-29. 1927-28. 1926-27. Market {|r to 9 pts.|6 to 7 pts./5 to 7 pts.|4 to 6 pts./1 to 3 pts.| 1 to 2 pts. 
June 19. | opened decline. decline. | advance. decline. advance. decline. 

Receipts (cantars)— Market, Quiet Quiet Quiet (Q’t but st’y|Q’t unch’d| Quiet at 
This week Sawn dedmaihe 4,000 300 30,000 4 8 pts. (5 to 7 pts.\6 to 7 pts.|3 to 7 pts.| to 2 pts. | 1 to 3 pts. 
Since Aug. 1- ---------- | 8,065,040 6,059,404 8,569,754 P.M. decline. éocttas.. advance. | decline. | decline. agvanee. 

i u s iv l h day are given 
ente | since i Tite | gnece H tite | since Prices of f ture - Li erpoo for eac y are given below 
Sepert Cake Watt. Bo Ae: 38 ews. 1. sat. | Mon. | Tues. | wea. | Thurs. | Fri. 
J 15 } 

To Laverpool_----------| .-anailZeSihll «sales ooo ~77"[tee sce oto 12.1512.30,12.15, 4.00,12.15, 4.00.12.15 4.00|12.15, 4.0012.15) 4.00 
To Contin’t & India-- ~~ - 12 000/466 ,895 foeed 6 Wit 4,000/386 371 June 21. »- SS eae M.D. M./D. M.D. m./p. m./p. m. 
To America ------------ §,000/175,682)| _----/109,557)) | ----|136,167 a.|4.|4.{a¢|4.\ 4. @.i¢.|¢@.|a4.| a. | 4. 
Total exports----------- 280001995 ,296!!12,750'809,534!!_4,000!928.550 | Jun@----------- -- Bree - BK 4 8 Be 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. August...-..... _.| 9.97| 9.89, 9.90 9.97| 9.97 9.91 9.92] 9.92; 9.90] 9.90; 9.93 
This statement shows that the receipts for the week ending June 19 were | september____\__ __| 9.96) 9.88) 9.89) 9.96) 9.96 9.90 9.92] 9.92) 9.90) 9.90. 9.92 
4,000 cantars and the foreign shipments 28,000 bales. PS ae ae 9.92 9.85 9.86) 9.93 9.92 9.88 9.89 2 9.87 9.87] 9.89 
" : November... -|__ __| 9. 85) 9.85, 9.92) 9. 87 9. 88| 9.86) 9.861 9.88 
MAN a ae rau dean eopert Fagan by December <-|-- --| 9-91] 9-85 $5 9.93) 9.92 9.88 9.80) 9.89 9.87 9.87 9.89 

cable to-night from Manchester states that the market in | January(1920)-'-- --| 9.92) 9.85) 9.86) 9.93) 9.93 9.89 9.90) 9.90, 9.88) 9.88) 9. 
: - ~ cag February....... -- 9.90) 9.84| 9.85) 9.92, 9.92 9.88 9.89) 9.90] 9.88) 9.88] 9.90 
both yarns and cloths is quiet. Tag China is im- Maren.» = 22: -- =-| 9.96) 9.90 9.90) 9.98) 9.97/ 9.93 9.94 9.95 0.93 0.93 9.95 

i i i to-da yaa Re . 7 ; . t r é . i y i 
provins. bebe Eat ag dl A ced Pe poredrtie those SO | ect. ee 9.98) 9.02 9.92110.00 9.99 9.95 9.95 9.97] 9.94 9.94, 9.96 
previous WeeKS 0 Ss and last year tor comparison : June....._---|.. ~-| 9.971 9.91) 9.91) 9.99| 9.98 9.94 9.94) 9.96] 9.94) 9.93 9.95 

1929 1928. ‘a 
BREADSTUFFS 
8% Lbs. Shirt , C Lbs Shért- | Cotton : : 

82 Cop a, Common |Middl'9| 328 Cop py an M (a4i's Friday Night, June 21 1929. 
Totes. to Finest. |Upi'ds| Twist. to Finest. | Upi'és Flour was quiet and steady; merely the everyday trade 

Mar — Cs od. att fn if atin 2.6. eft fin was done. Possibly some are awaiting the outcome of farm 
1 on - Me . . . » . * tas 
22---.|154@164|18 4 @137 | 11.10 |154@17 |136 @140 | 1096 | Telief legislation; that is, they may be waiting to see just 

29... 1544 @16%)13 4 @137 | 10.96 |154@17 (1836 @141 | 10.86 | how it will be worked out. But it hardly seems possible. 
oe, 134 @15K/18 3 @136 10.73 115% @17 |187 @141 10.91 The policy of buying a little ata time seems to have become 
13... 1544 16% 1 ¥ ou ry 16% @ 1734 +44 ous oa a fixed policy, hardened into a habit. On the surface, too, 
seed 1s "O16 113 0 @13 0 | 10.23 |16 @l7sli4 1 @ia 3 | 11.61 a ogee ioe is creed a ik ee oo on og 
ay— anada. Later prices advanced with wheat. In the North- 
3..--|14% @15%|12.7 @13 1 | 10.02 |16%@17%|14 2 @144 | 11.60 
Sc daMSGie? Sat | eee Sania Bas |e | "tte ree enters ihe week on th te 
---- . Wheat advance uring the week on e passing 0 e 
24_.../14% @15%]12 7 @131 | 10.11/16 @17%|143 @145 | 11.46 . ; py - ; 

’ 31_...|14% @15%|12 7 @131 | 10.20/16 @17%|143 @145 | 1147 | Farm Relief Bill, the appropriation = ogy grt ved aaa 

une mediate use of the Federal Farm Boar ry weather in 
7..-.|14% @15%|12 7 @131 | 10.27 |16 @17%|143 @145 | 11.45 A A : 
ae 1454 @1b%4 127 @13 1 | 10.33 {16 o17s 14 2 Sis 4 | 11.39 | the Canadian and American Northwest, and some unfavor- 
21 - - 14% @ 1574112 7_ O13 1810.26 16% O17 14 3 _ O14 5 11:65 | able crop reports from the Southwest. Export trade has 
SHIPPING NEWS.—Shipments in detail: latterly increased somewhat. On the 17th inst. prices were 

wieteitat n i ‘ oa ae ion. aa Bales. | 2%4c. net lower owing to rains in Northwestern Canada and 

GAL —To Genoa—June 12—Monviso—6, ..--June : 7 ary j i j 

West Modus. 7,510... June 15— Maddalena Odero. 1.794 15,862 | ideal weather for harvesting in the American Southwest. 
To Laghorn—June 12—Monviso, 250_..June 15—Maddalena- ene The crop movement, too,.was increasing. The Northwes 
MO, RE sisiclss ic cence seeueediebasmadabeunenns a er 2 
To Japan—June i2—ltaiy Maru, 1,447...June 14—Havre sold. Some cars of new wheat in Southwestern markets 
Maru, 2,304-._June 15—Fernmeer, 022 el Cob idine nani 8,873 | showed good quality. Export business was dull in the hard 
To LAverpool—June 13—Abercosa, 895.--June 15—Benefactor, |... | Winters. There was, to be sure, no pressure to sell. China 
To Manchester—June 13—Abercos, 1,881...June 15—Bene- a was again reported to have bought Manitobas direct through 
To China—June i4-fiavre Maru, 400---June 15——Fernmear, ‘ti mei —— but cat ping sea ——. er 
5 LA EGNOS iii IR: ORE hg RRL. PE F slow. Legislative news seemed to have little effect, bu 
To Baredona™ June if Mar Onribe, 8,008-0-0722<770202-72 3:03 $151,500,000 was appropriated. | The United States Visfblg 
o Havre—June 17—De e, 433; Sahale, 1,507--------- ’ supply decreased last week 1,055,000 bushels against a de 
To Dunkirk—J —D Salle, 800; Sahale, 250_--.---_- r 
To Ghent—June 17~~Sahale, 081-0750. -nenenemne= oer Sa ' 981 ine at eet of names. nee ae total ie ur 
© Rotterdam—June 17—Sahale, 100---------~--.-------- 98,432,000 bushels against 000 last year. 
NEW ORLEANS—To Arico—J Nesaking, 100....--..--- 100 At beret 
To London—June 1. Weet Michomot ye Seakekbhoce 50 | million bushels of low grade Manitoba sold to China. 
le to ee 325] On the 18th inst. prices ended 1%c. net higher. he 
To Ghent—June 15—Carplaka, 1,371__-------------------- 1,371 | Northwest needed more rain. This fact offset the idea 
TO Chae sune 15—Ethan Allen, 1,500..------------------ 1,300 weather in the Southwest for harvesting and the fall o 
NORFOLK—To Bremen—June 15—Ulm, 530_.---------------- 530 | quite general and beneficial rains in Alberta, Canada. Als¢ 
Be is 1, BRO -~-----an-endownonne 250 | Oklahoma and Kansas sent some unfavorable crop reports 
ToV June 20—Alberta, 1,500_---..-.-.---.----..-- 1,500 | There was talk of a threat of stem rot, fly damage as wel 
MOUBTOR—ro Bree _June 18—Kio Bravo, 1,761---June20—~ , |. | as high winds and hot weather. The opinion was that th 
Te Japan—June 14—Fernmoor, 2,001 nae tantnnawnnd maiatianee 3-091 high expectations of a short time ago will not be realizeq 
To Genoa—June i5—Maddalens’ Odero, i,770.__Jane i7-—— nee — Sees And the oe rs to 16 agg over cca Bos hs 
EES ncn nen nirnmndinnd bana omnis aheo Ata ’ wheat reports are generally favorable, Sec 
te payge_June 17—De la Salle, 1,072---June 15—Sahale, » | tions there is complaint of a lack of proper moisture. Coole 
To Dunkirk—June 17—De la Salle, 693 - . _June 15—Sahale, 650 1,343 is indi i ossibility of som 
To Rotterdam—June 17—Sahale, 150. ...-.-....----ne-c0-« iso | Weather is indicated _s Canada, with vag E = d 
To Antwerp—June 15_-Sahale, SAR asia prse e o ree eae thunderstorms in the Eastern provinces. xpo 7 ge 
oO en une 15—Sa Py Se eee ey ee Te 500 000 ; 
To Barcelona—June 20—Mar Blanco, 2,665_.__.._--------- 2,665 ae fair, with sales of i oo ig h t *y = 
SAVANNAH — To ] Laverpo)—Jane je cnitminny. .” 9a 261 board, principally Manitobas. ery little in — wh 
——J Une hinn 9 $Bb em owececacecece= 3 r i Ti » 
NEW YORK—To Barcelona—June 13--Hokter 630 ie Eee 630 shown in hard W inters. A statement 4 Senator mg 
To China—June 14 Chinese Prince, 125—_- ;- MESS OO 125 appearing in New York papers as to the functioning o a 
— 8—George Was > eS eae yy >na}% ‘ j 
To Gothenburg—June Pye ag» glia 100 Farm Relief Bill was conan eee as bullish. On the 
LOS ANGELES— 0 Japan—June 4 Siberia Maru, 765_------- 765 inst. prices advanced 2% to 2%c. on unfavorable report 
—JUn —Leme, Cpe aay Cpe aE ea a: nS Sa Ma ea hale A 
WILMINGTON—To Japan—June 18—Alberta, 3,600_____---- _. 8,600 from the Southwest of threshing returns, mostly fro 
ms NS sremen pene 12 Antinous. Bin cckscdbhabass 2-020 Oklahoma. High winds and high temperatures are said t 
apan—J une pom Pt RA vtndicnnunacatibamehoo ’ - “ . : y § 
@o Laverpect--fane 1]-—Ainidan eeu, Bak. 222 505 | have cut- down the crop considerably in that State. Ho 
To Manchester—June 17—Maiden Creek, 70---.-.---------- 70{| and dry winds prevailed in Kansas. In some sections 0 
| oP one RMR gg ie ge 3 Re op ts aa ea 76.976 | the Spring wheat territory the crop would be the better fo 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port. 


May31. June7.. Junel4. June 21. 

Sales of the week____..____.____ ,060 58,000 41,000 43,00 
Of which American... ,000 ,000 26,000 25,000 
ele ee BOG ek 4,000 16,000 1,000 2,000 

|, Sa aa a ,000 65,000 62,000 60, 

EE a a aS 926,000 911,000 882,000 845,000 
Of which American. ..._.___ ,000 55,000 523,000 83,000 
See ee 52,000 55,000 29,000 38,000 
Of which American. _.______ 16,000 20,000 5,000 3,000 
EE IO tales oc ee 156,000 127,000 131,000 131,000 
Of which American____..____- 41,000 31,000 32,000 29,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





rain, but according to some reports the prospects are sti 
good. Rain was predicted for the central belt. The Winn 
peg market was very firm owing to the unfavorable weathe 
Rain is needed in many sections of Canada. Export bus 
ness was small, however, being estimated at 400,000 t 
500,000 bushels, mostly Manitobas. The weekly Governme 
weather report was favorable. 

On the 20th inst. prices ended 25 to 3c. higher in Chicag 
and Winnipeg. At 6ne time the advance was somewha 
greater, on damage reports from the Southwest. Threshin 
yields there were said to be disappointing, especially 
Oklahoma and parts of Texas. It was suspected, too, the 


in southern Kansas the outturn was not satisfactory. Creo 
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feports from the Northwest, moreover, were not so favor- 
able. The weather was too dry there. The same applies 
to Canada. Rain is badly needed in parts of Alberta and 
Saskatchewan. The forecast did not promise relief. The 
weather largely dominated the market and therefore, as a 
matter of course, is eagerly watched. Export sales were 
reported of 600,000 to 700,000 bushels. Liverpool closed 1d. 
to 15d. higher. Argentine shipments were reported smaller. 
The crop of Kansas is estimated at 150,0000,000 bushels. 
That may be unduly pessimistic. Some reports from Ne- 
braska were favorable. To-day prices ended unchanged to 
%c. higher at the various markets. Better cables than ex- 
pected, continued dry- weather in the American and Cana- 
dian Northwest, and lack of moisture in the southern hemi- 
sphere were the principal bullish factors. And reports were 
again received of disappointing yields in Oklahoma and 
Kansas. Buying was general. Commission house and pro- 
fessional selling at one time caused a setback. Early prices 
at Chicago were 1% to 2c. higher. Export sales were esti- 
mated at 2,000,000 bushels for two days, largely Manitobas 
to the United Kingdom and Continent. World’s shipments 
this week are expected to be around 14,750,000 bushels. 
Final prices show an advance for the week of 4% to 5c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

BOO Re oi iid ce dick Sh ZES 131% 129% 130% 139% 137% 137% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
July deli 107% i05s% 108% 109° 11180. 1i73 
y Ws blabla weve och aerivws nae ‘ 
September delivery_..........._- tiv 110 106 36 113 La 3s 11636 
December delivery............ - 117% 115 116% 118% 121 1213 
WINNIPEG. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN 
Sat. Mi Tues. We 


July deliv 116% 114% 115% 6% 119. 119% 
October delivery__.._.__.......- 116 113% 114% 116% 119% 119% 
December delivery .........-..-- 114% 112% 113% 115% 118 118% 

Indian corn has not changed much during the week. Re- 
ceipts have increased and prices are already comparatively 
high. Still there has been a steady cash demand and the 
firmness of wheat has prevented any marked reaction 
although the weather for the most part has been favorable. 
On the 17th inst. prices ended % to %e. lower on good 
weather and the decline in wheat. Liquidation was some- 
thing of a feature. The United States visible supply de- 
creased last week 937,000 bushels against 2,913,000 last 
year; total remaining, 11,728,000 bushels against 20,324,000 
a year ago. Consumptive demand fell off. On the 18th 
inst. prices ended % to %c. higher after an early decline 
on liquidation due to better weather. But when July and 
September dropped below 90c. they ran into buying orders 
and rallied sharply. Country offerings to arrive fell off 
noticeably. Producers are evidently not willing to sell 
much on declines. The American Farm Bureau Federation, 
it is said, has been advising the farmer to hold back his 
corn. There was a fair shipping demand. 

On the 19th inst. prices ended % to 1%c. higher in sym- 
pathy with wheat. Country offerings to arrive were small 
and it is not expected that the movement will be of long 
duration. Weather conditions were more favorable, but 
the forecast was for rains. There was no aggressive ship- 
ping demand but consumers were good buyers on setbacks. 
On the 20th inst. prices closed 4% to 1c. higher, partly in 
sympathy with wheat. The closing of spreads between corn 
and wheat had some effect involving the covering of corn. 
Country offerings to arrive were not large. Shipping de 
mand was better. Rather large sales were reported. The 
new crop had the benefit of more favorable weather. This 
caused some selling at times of the distant months. But 
on the whole the tone was firm. To-day prices ended 1% to 
%c. lower, with the weather favorable and a good forecast. 
Early prices were higher, with wheat up and scattered cov- 
ering and buying. Shipping demand fell off. Country offer- 
ings were fair, but in most cases at above the market. 
final prices show a decline on July of \c., but are % to 15%e. 
higher than a week ago on other months. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
FE Er ctirtigi gear iin aes toe core oho 107% 107 107% 107% 108% 108% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
July delivery ‘Mis 90% Tey; O14 ate 9914 
varw...-.-.-.-4-. On 7, D 3 ‘ 
December delivery ..-2-.22222072 86% 85% 86% BB Bose Bese 

Oats prices have been sustained by the firmness of other 
grain although the crop reports have been very cheerful. 
On the 17th inst. prices ended % to %c. lower. Crop reports 
were generally good. The decline in other grain had some 
effect. The cash demand, however, was good. The crop 
movement moreover was small. The United States visible 
supply decreased 271,000 bushels against 978,000 last year. 
The total is now 7,905,000 bushels against 5,159,000 a 
year ago. On the 18th inst. prices lagged behind those of 
other grain, ending %c. lower to ec. higher. But there was 
a good cash demand. Receipts were moderate. On the 
other hand, speculation was small and crop reports were 
favorable. On the 19th inst. prices closed 5 to 1c. higher 
in response to the advance in wheat. Commission houses 
bought. On the 20th inst. prices ended % to %c. net higher, 
partly in response to the advance in other grain. Besides 
speculation was larger. Yet the advance, it will be seen, 
was not marked. Crop reports in the main were favorable. 





Of course a rather prolonged period of dry hot weather 
would hit the crop and tend to advance prices. Meanwhile 
the shipping demand was not very active. To-day prices 
were ec. lower to \c. net higher, after being firmer early 
in response to the advance in other grain. Support was 
lacking, however, and this, together with the easiness of 
corn, caused a reaction. Frost recently is said to have dam- 
aged oats in Manitoba. Final prices are % to 1c. higher 
than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Apr Thurs. Fri. 


Bi ihe hr tke 56 56% 57 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
July deli rr OS 4346 We ase ‘hs 

DPI son Sites terol dni em ds Oak vk tai ad he 
September delivery ._............ 43% 42% 42% 43% 43% 43% 
December delivery .._.~~-777772° 388 45° 43° 46° dase 4654 


DAILY CLOSING PRICES OF — FUTURES IN WINNIPEG. 


July deliver 48° Mx 8% 4ox Ot yer 
i ls tap eb.sdh ach sensaneiiddma> ambien ain aiilie 

October delivery _............... 49 bef +4 49 son 305 508s 

December delivery.............. 47% 47% 47% 49 «493% 49 


Rye, in company with wheat, has advanced noticeably, 
although there has been little or no export business. On 
the 17th inst. prices fell 1% to 1%c. The United States 
visible supply decreased last week 117,000 bushels against 
220,000 last year. The total is 6,644,000 bushels against 
2,598,000 last year. On the 18th inst. rye, after a decline 
of % to %c., in company with wheat, rallied with that grain. 
There were no striking features otherwise, in the cash trade 
or in speculation. On the 19th inst. prices followed those 
of other grain and ended 1% to 1\4c. higher. Reports from 
the Northwest state that the crop is deteriorating owing 
to dry weather. 

On the 20th inst. prices rose 24 to 2%c. in answer to 
the rise in wheat. Moreover, unfavorable crop reports came 
from the Northwest. A large area there needs rain. It is 
true that no export business was reported, but for all that 
the feeling was more confident. Shorts covered. There was 
less pressure to sell. To-day prices, like those of wheat, 
were higher early, but later reacted and closed unchanged 
to %e. lower. Export business was lacking. There was 
considerable selling to take profits. The early strength was 
due to the dry weather in the Northwest. Final prices show 
an advance for the week, however, of 314 to 4%ce. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mi Wed. Thurs. Fri. 


5 ‘on. Tues. 
Be GGG 6 oi. indccinwiveinatenintas 83% 81% 83 8444 86% 86% 
September delivery. ............. 8615 85% 86% 87% 89% 894 
December delivery. ........----- 90% 89% 90% 92 94% 94 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oates. New York— 
No. 2 red, f.o.b......-.-- 1.37 No. 2 white... ...--. Ree oe 57 
No. 2 hard winter, f.o.b___.1.23 No. 3 white.._........... 56 
Se. 108% | "No Stob 97% 
lo B PGS waccaccosce-e o Mian db éncadeoncdé<s» 
No. 3 yellow_._........-. 1047 , New York— 
PiiWedictin ci eeaee 72% 
FLOUR. 
Spring pat. high protein.$6.35@$6.85 | R e flour. petente__. $6.20@$6.60 
cote yaa te eo Semolina o. 2, pound. 3 
spring.... 5 50 -80 | Oate goods... .-....-- 2.70@ 2.75 
Boft | winter ral te 5.50 6.00 Corn flour_.-~_-- ~~ --- 2.70@ 2.75 
Hard winter p -. 6.10@ 6.60| Coarse............. 3.60 
Hard winter clears-— - 5.00 5.50 Vancy 1 Nos. 1,2. 6.500 7.00 
Fancy - i @ndg 4... .....---- m 
Olty -en---e--- 7.85@ 8.55 





For other Investment News, see page 4106. 


WEATHER BULLETIN FOR THE WEEK ENDED 
JUNE 18.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 18, follows: 

The first part of the week had general, in many cases substantial to 
heavy, rainfall over the northern half of the country, extending into the 
Ohio Valley. During the latter part rainfal) was mostly of a local char- 
acter, with considerable sunshine in the interior States, though showers 
were again rather general in the Northwest near the close of the period. 
Temperatures continued mostly moderate in the East, but warm weather 
prevailed over most sections east of the Rocky Mountains the latter part 
of the week, while low temperatures for the season, with the minima near 
freezing and a few cases below freezing, prevailed in the Great Basin at 

e beginning and again near the c F 

Chart I shows that the week, as a whole, had about normal temperatures 
tures in the South and in most sections of the interior valleys. It was 
abnormally warm in the Northeast, while most portions of the Great 
Plains had plus departures from normal] temperature ranging from 2 deg. to 
about 4 deg. In the Great Basin of the West the pericd was abnormally 
cool, the weekly mean temperatures in some sections being 6 deg. or 7 deg. 
below normal. 

Chart II shows that rainfall was light to only moderate in much of the 
South and in the Atlantic area. There was very little in the Southwest 
and over the Great Plains, except for: some locally heavy falls in the 
northern Plains area. In the interior valleys the amounts were again 
substantial to heavy, except that they were mostly light in the upper 
Mississippi Valley. West of the Rocky Mountains substantial to heavy 
rains occurred in central and northern districts, and some local showers 
in the South, but most of the latter continued dry. 

While further rains the first part of the week in some persistently wet 
Sections of the interior valleys, principally in the lower Ohio, middle 
Mississippi, and lower Missouri, were detrimental, the weather for the 
week, as a whole, was generally favorable for agricultural interests. In 
many important sections it was the best week of the season, especially the 
latter part, with the prevailing warmth, abundant sunshine, and mostly 
fair conditions. Showers were helpful in the Lake region, the upper Ohio 
Valley and northern Great Plains, with droughty conditions relieved in 
many districts, but, at the same time, more rain is needed rather gener- 
ally in the Nortbern States sain omg England to the Rocky Mountains, 
especially for tures and grass lands. 

In the South moderate warmth to rather high temperatures and most] 
-fair weather were very beneficial, especialiy in the Southeast and Sout 
west. In the latter ideal weather prevailed for ripening grains and for 
harvest, while elsewhere harvesting was favored where grain is ripe, with 
this work advancing as far north as Virginia, the extreme lower Ohio 
Valley, and southern Kansas. Warmth and continued dry weather are 
needed for several days for properly ripening wheat in the interior valley 
States. In the central and northern Great Plains growth was rapid and 
field work advanced satisfactorily under the influence of favorable weather, 
but in the far Southwest, principally in western New Mexico and Arizona, 
conditions were unfavorably droughty. Rains were helpful for grass and 
grain crops in much of the Great Basin and the far Northwest, but it 


was too cool in the latter for good growth of warm-weather Vegetation. 
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SMALL GRAINS.—Winter wheat is now headed rather in the 
Ohio Val with the crop ripening nicely in southern Ole and in Ken- 


cky harvest begun in the southwestern part of the : condi- 
bran ranges from spotted in Illinois to excellent parts of . Wheat 
is headed and filling well in Lowa, and is ri in sou é 
with harvest in the southeast. V to excellent tion 
was noted in the Great Plains, with the cro into South Dakota 
and harvest begun in south-central and sout tern " har- 
vesting weather ailed most of the Southwest, and 

was in Okla est and thres ra advance in 


Y harvest has north to 
Vv ia; favorable condition was in most of the West, especially 
in Wasbington where the weather was excellent for the crop. 
Spring wheat made fair to excellent advance, and condition was mostly 
, except that it was too dry locally in South Dakota, where 
Ww . 


tisfacto' 
some h as Oats are largely in condition, except 
in the Ohio Valley, where there were some complaints of short straw and 


weediness: ideal harvest weather prevailed in the Southwest, with her- 
ing rushed, and the crop was beginning to head north to Iowa. ye is 
in good condition, with the crop mostly headed and filling well in many 
sections. Flax seeding was Pm ng of completed in the northern Plains, 
and the crop was generally doing well, especially in North Dakota, where 
the early-planted is excellent. Grain sorghums are fair to good and im- 
roving in Kansas. 

PORN Further rains in the central Corn Belt, especially in the ex- 
treme lower Missouri and central Mississippi valleys, were detrimental 
in preventing completion of peas and for cultivation, but otherwise 
the week was generally favorable for corn. In the upper Ohio Valley rains 
and the warm weather the latter part of the week were beneficial; droughty 
conditions were relieved in northern Illinois. In the western half of the 
belt conditions were mostly favorable, though considerable corn is yet 
unplanted in Missouri. In Iowa progress and condition were generally 
fair, but the crop is very irregular, with some not yet planted locally 
in the south-central and southwestern a, In the Plains States 
the week was very favorable, especially the southern part of the area 
where the crop responded rapidly to the warm, dry weather. 

COTTON .—Temperatures were mostly moderate in the Cotton Belt, 
with the weekly averages near normal, and rainfall generally light to only 
moderate. In the Atlantic Coast States, while plants are stil] small and 
late generally, the weekly progress of the crop was good, under the in- 
fluence of moderate temperatures and mostly fair weather; fields are 
rather well cultivated and mostly clean, with the formation of bolls in- 
creasing in the south. In Alabama progress was mostly good, though 
nights were rather cool for best growth, while in Mississippi advance 
was fairly good, with squares forming freely to central districts. 

In Tennessee and Arkansas the weather was favorable, and cotton 
made good to excellent growth, except in some wet areas where only fair; 
there are still considerable complaints of grassy fields in wet sections. 
In Louisiana conditions were generally favorable, while in Oklahoma the 
adequate warmth and suNshiNe were very helpful, with advance generally 
very good, though there is still much grass and weeds in the east. While 
the general condition of cotton is spotted in Texas, ranging from very 
good in the extreme south to poor in some wetter sections, progress dur- 
ing the week was very good, under the influence of favorable weather: 
squares are forming to the central parts of the State, and a small amount 
of cotton has been marketed in the South. The weather during the week 
was not favorable, in general, for checking weevil activity. 


The Weather Bureau furnishes the following resume 


of the conditions in the different States: 

Virginia.—Richmond: Favorable for crop growth and cultivation and 
ood progress made. Corn and tobacco doing well; cotton improved. 
fheat harvest begun; complaints of rust general. Oats fair to very good. 

Hay harvest begun and good progress first part. 

North Carolina.—Raleigh: Mostly dry and warm; favorable for farm 
work and crop growth. Progress of cotton good; condition fair; crop 
pr yy egy indie see a eo - tobacco only fair. Advance 
of corn, peanuts, sw potatoes, and truck v good. Wheat m. 
in mountains; mostly harvested in Piedmont. a zi, 

South Carolina.—Columbia: Warm, with only scattered showers since 
10th, favorable for old corn, sweet potatoes, truck, and gardens. Small 
grain harvests ended and threshing begun. Tobacco good quality, and 
cums —— —. — of cotton ape Soush plants small and 
ate generally; chopping completed; squares an oom increas in 
fields undamaged by previous winds. me ay 

Georgia.—Atlanta: Best week of season, with rapid improvement in 
general crop conditions, and much more accomplished. ess of cot- 
ton very good; plants small, but condition and stands fair; crop mostly 
clean and well cultivated; setting bolls nicely in south; weather not checking 
weevil activity. Advance of corn very good; silking in south and roasting 
ears on market; cotton lowlands being planted to corn. 

Florida.—Jacksonville: Progress and condition of cotton very good; 
rain needed locally on some ——_ of west. Corn good to excellent. Cane 
and peanuts good progress. Harvesting hay and tobacco advanced. Citrus 
groves in excellent condition; rain needed locally. 

Alabama.—Montgomery: Farm work good progress and fields mostly 
clean. Progress and condition of corn mostly very good. Potatoes, pas- 
tures, truck, minor crops, and early-planted sweets mostly fair to good. Har- 
vesting oats nearly finished. ogress of cotton mostly good, though 
nights too cool for best growth; condition and stands mostly fair to good; 
chopping finished, — locally in north; squares and bloom increasing 
pmo to satisfactorily in south; weather favorable for weevil activity in 
eimuie mie aot Pr i poy conn qnostiy aay good, with 

ra numerous in south and central. ess of corn general 
fair, but poor in scattered localities account on. “3 7 

Louisiana.—New Orleans: Local showers favorable for wth and 
cultivation of crops. Condition of cotton good, except only fair in parts 
of west and interior; crop blooming freely in many 1 ties; generally 
clean. Much early corn made; late corn, rice, truck, sweet pota 
pastures, meadows, and sugar cane doing well. 

Tezas.—Houston: Warm, with only few light, scattered showers, ideal 


for harvesting, planting, and cultivation. and condition of 
pastures, truck, rice, fruit, and corn fair to very good. Harvesting and 
threshing winter wheat, oats, and barley made rapid progress; consider- 
able damage to wheat and oats by earlier rain. ogress of cotton ver 
good, but condition spotted, ranging from Hg! 3 in extreme sout 
to poor in some of wetter sections; average fair, but crop about two weeks 
late; oorne, cultivation, and replanting made rapid progress, except 
in some overflowed areas where soil still too wet to work; several bales 
marketed from extreme south and squares forming in central. 

Oklahoma.—Oklahoma City: Clear, warm, and 3 weather favorable 
for all crops and conditions materially improved. Winter wheat and oats 
ripened rapidly and condition averages fairly good; harvest under way 
in south and central. Progress of corn: gesweliy very good; bulk of crop 
late, but early tasseling in south; condition poor to fair in east and fair 
to very good in west. Progress of cotton g very good; cultiva- 
tion and as advanced rapidly, but much of crop grassy in east: 
condition poor to fair in east and fair to very good in west. 

Arkansas.—Little Rock: Progress of cotton good to excellent, except 
in parts of central and northeast where fair, due to continued wet soil: 
stands usually very good, but plants very uneven in early crop, due to 
much replanting; chopping about completed in south ond most of cen- 
tral and under way elsewhere; still much grass. of corn excellent 
in nearly all portions; jpeegy me many places. 

Tennessee.—Nashville- eather favorable and much corn planted; 
some damage by rains locally; general progress and condition excellent. 
Planting cotton completed, except some overflowed lands; ess ex- 
cellent; some shopping. Progress and condition of winter wheat very 
good; harvesting progressing. 

Kentucky.—Louisville: Rains delayed cultivation and alfalfa harvest: 
dry weather last days favorable. Winter wheat very good; ripening rapidly 
and harvesting ning in west. Progress and condition of corn fair to 
very good; cultivation mostly satisfactory and crop shows general improve- 
ment. Tobacco good progress. 








THE DRY GOODS TRADE 


New York, Friday Night, June 21 1929. 
_ With the season’s first wave of torrid heat stimulating a 
good demand for goods, and with prices apparently on a 





more staple basis both buyers and sellers have been in a 
more favorable frame of mind concerning the textile mar- 
kets. Distribution of seasonable merchandise has exceeded 
expectations in a number of cases, and, as a result, manu- 
facturers have been finding it difficult to supply the sudden 
spurt in demand. This has been especially true of the 
woolen goods division where the call for tropical worsteds 
has been the best experienced in years and has forced pro- 
ducers to work their looms night and day in order to meet 
requests. In the floor covering division, distribution of 
merchandise suitable for the Summer is expected to surpass 
any similar period during the past ten years. Interest now 
centers in the Fall openings which are scheduled to begin 
here next Monday. It is expected that the showing will 
usher in one of the widest and most original assortments of 
rugs and carpets ever witnessed by the trade. Little indica- 
tion is available as to probable prices, but it would not be 
surprising if an upward revision were to be made, especially 
on the medium priced and more popular numbers. Concern- 
ing rayons, prices for the chemical fibre were again reduced, 
this time 10% below the previous lows so that with present 
prices, the bulk of rayon produced in the United States has 
reached the lowest level since the inception of the industry 
in America. This reduction was largely brought about by 
the concessionary selling of domestic sellers and nervousness 
among importers. However, it is now believed that the 
price lists are low enough and attractive enough to put them 
on a stable basis for some time to come, and it is expected 
that the latter will stimulate an even heavier consumption 
which should benefit the industry. 


DOMESTIC COTTON GOODS.—tIncreasingly large dis- 
tribution of Summer requisites, firmer prices and steadier 
quotations for the raw product featured the markets for 
domestic cotton goods. Hot weather has stimulated such a 
satisfactory sales volume of cloths in retail channels that 
there has been an almost complete absence of bargain sales 
in this direction. Retailers have found it unecessary to 
force sales of merchandise by means of price concessions, 
distribution having maintained satisfactory proportions. 
However, this improvement is not enough to bring about a 
radical change in the complexion of the trade nor sufficient 
to result in a substantial reduction of surplus stocks. Thus, 
plans for the curtailment of production are progressing and 
it is expected that during the coming month the industry 
will have reduced its output considerably. As a result of 
these curtailment plans and the satisfactory volume of sales 
in retail channels, buyers have been instilled with a greater 
degree of confidence, and cloth prices have displayed a 
firming tendency. For instance, according to reports, price 
lists on cotton towels will not be reduced and it has been 
announced that wide sheetings will remain unchanged dur- 
ing the coming season and that denims will also register 
no change for the third quarter. Thus, buyers being assured 
of stable prices for the next few months, have been more 
disposed to consider future requirements, which has resulted 
in their placing a good business for certain cloths. There 
has been much discussion in the market concerning the 
probable effect of the Government’s greater weevil emerg- 
ence report. Current weather in the cotton growing States 
is excellent, which serves to retard the insect’s activity, but 
in the event that cloudy and wet climatic conditions de- 
velop it would greatly stimulate the activity of the pest. 
Print cloths 28-inch 64x60’s construction are quoted at 
544¢., and 27-inch 64x60’s at 4%c. Gray goods 39-inch 
68x72’s construction are quoted at 8c., and 39-inch 80x80’s 
at 10e, 


WOOLEN GOODS.—Markets for woolens and worsteds 
generally are in a healthy condition even though some of 
the mills are operating on very narrow profit margins. 
Stocks are small and with many manufacturers sold solidly 
throughout the Summer, attention is centering in producing 
needed goods and in quantities sufficient for consumption. 
The men’s wear division continues most active, with much 
advance business being placed. Tropica: worsteds are in 
especially urgent demand for immediate dc.ivery, the season 
being one of the most active experienced in years. Looms 
manufacturing such goods are working night and day to 
relieve the sudden pressure for deliveries. Interest centers 
more in the lighter shades, although the darker colors are 
not altogether neglected. ‘This activity has stimulated a 
more optimistic sentiment among factors who are now cen- 
fident concerned the coming season. Already interest in the 
latter is most satisfactory and a good volume of advance 
business has been placed. 


FOREIGN DRY GOODS.—Local linen markets have 
failed to show much improvement this week. Although 
reports from retail channels indicate that the sustained 
period of warm weather has stimulated a better demand 
for certain out-of-doors requisites, this has failed to be 
reflected in any improvement among first hands. Interest in 
burlaps, on the other hand, has been a little better, especially 
for afloats and nearby deliveries. Future shipments were 


more or less neglected owing to holidays in Calcutta. Light 
weights are quoted at 5.95-6.00c., and heavies at 8.15-8.20c. 
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NEWS ITEMS 


California—Governor Signs San Francisco Harbor Im- 

ovement Bill—Governor Young recently signed a legis- 

tive measure for a $10,000,000 bond issue to be devoted 
to the improvement of San Francisco harbor, according to 
the “Herald-Tribune” of June 21. The proposition will be 
presented for the approval of the voters at the next general 
election, which will te held in Nov. 1930. It is stated that 
the approval of the issue by the people is looked for as a 
similar bond issue was overwhelmingly approved in 1914. 
The issuance of the bonds will be spr over a decade, 
according to contemplated plans, as the funds are needed 
for the improvements. The enabling Act, which the Governor 
has signed, provides that the bonds be retired entirely from 
revenues received from the operation of the harbor and 
without putting the State to any expense. 


Florida—Governor Signs Flood Control Bill.—The Okee- 
chobee flood control bill that was introduced into the Legis- 
lature by E. Bruce Youngs, the Dade County Representative, 
and approved by both the House and the Senate was signed 
by Governor Carlton on June 14, reports the “Manufacturers 
Record’’ of June 17. The paper states that the bill recently 
enacted provides $5,000,000 to be raised by the 13 counties 
of the flood area in order to co-operate with the Government 
for Federal aid in controlling the waters of Lake Okeechobee 
and preventing a recurrence of the diasaster of 1928. It is 
said that the bill differentiates flood control from drainage 
and further calls for a Board of five land owners from the 
said area to serve with Governor Carlton and four of his 
Cabinet as the Board of Control. 


Missouri.— Supreme Court Upholds State Inheritance Taz. 
—The validity and constitutionality of a state inheritance 
tax statute that was approved in April of 1927, was sustained 
by the State Supreme Sour en bane on June 13 in the case 
of the Brown Estate.versus the State in a suit to determine 
whether the State was entitled to the collection of taxes up to 
80% of the property involved, according to the St. Louis 
Globe-Demoerat of June 14. The report on the action reads 
as follows: 


Missouri’s inheritance tax law of 1927, which permits the state to collect 
up to 80% of the total assessment on estates by the Federal inheritance 
tax law, was held valid and constitutional by the Supreme Court en banc 
ae in a decision written by Judge Frank E. Atwood and concurred in 
by all of the judges. This op m was written in the case instituted by 
the heirs of the late Paul Brown of St. Louis, multimillionaire real estate 
owner and capitalist. His estate was valued in excess of $15,000,000. 

Under this ruling the Brown estate Heed ae into the State treasury an 
additional $1,248,393. It has paid alr y to the State in inheritance 
tax = . The Federal Government assessed inheritance taxes against 
the estate of $2,212,991. 

The amont involved in the Pa. instituted by the Brown heirs 
to test the validity of the 1927 amendment to the State inheritance tax 
law, with the $522,384, makes a total of $1,770,393 that the State will 
get from the Brown estate. 

Credited on U. 8S. Levy. 

But while the estate will have this total to pay Missouri, it will lose 
nothing, for the reason that if the State did not collect it the Federal Gov- 
ernment would. The 80% levied by the State is a credit on the total of 
the assessment levied by the Federal Government. 

In other words the Brown estate will pay no more in total taxes, but 
will merely pay 80% of the Federal levy to the State. ; 

The statute involved in the decision to-day was passed April 7 1927, 
and was written and introduced at the instance of Attorney-General Stratton 
Shartel, who was then Assistant Attorney-General and in charge of the 
administration of the State inheritance tax laws. 

Under the 1927 amendment the State is authorized to levy inheritance 
tax and permits an additional levy up to 80% of the Federal tax, if the 
Missouri tax is not equal that amount. The Federal Government 
previously enacted a law which gave estates credit for payments to any 
State up to 80% of the Federal tax imposed. 


Owensboro, Ky.—Appeals Court Holds Bond Issue In- 
valid.—The $200,000 issue of school’ bonds that was voted 
at a special election held on Feb. 23—V. 128, p. 1604—was 
declared invalid by the State Court of Appeals on May 28 
on the ground that the issue would create a debt in excess 
of the 2% tax limitation imposed by constitutional require- 
ments. We quote in part from the Owensboro ‘‘Messenger’’ 
of May 29: 

The Kentucky Court of Appeals to-day held invalid the $200,000 Owens- 
boro school bond issue that was carried by a vote of approximately 7 to 1 
on February 23 1929, because the debt to be created by the issue would 
exceed the 2% tax limitation fixed by the constitution of the State. 

The opinion, which reversed the Daviess Circuit Court, said that facts 
contained in the petition of W. B. Booth attacking the validity of the 
issue showed the proposed bond issue was invalid, and that the lower 
court erred in sustaining a demurrer to the petition. The facts referred 
to placed the assessed valuation of the city of Owensboro at $13,395,285, 
thus making a 2% school tax limit of $267,905.70. At the time the issue 
was voted, indebtedness of the board of education was placed at $273,000 
by the petition. The bond issue received 1,861 favorable votes in the 
election, and 264 against it. 

The urt of Appeals, in declaring the bond issue invalid, said: ‘‘In 
deciding constitutional questions we are often faced by hard cases, accom- 
panied by an urgent appeal to find some way to remedy the situation, but 
where the constitution speaks in plain and unambiguous terms, it is our 
mandatory duty to give effect to its provisions, although the consequences 
are such as we would like to avoid.’’ 


Pittsburgh, Pa.—City to Vote on Charier.—A special 
election will be held on June 25 for the purpose of having 
the qualified electors of the County of Allegheny pass upon 
the proposed charter for the city government. The pro- 
position to be submitted, as given in the Pittsburgh ‘‘Post- 
Gazette’’ of June 15, reads as follows: 


Do you approve the charter for the consolidated cit 
mitted to the electors of Allegheny County by the 
the Commonwealth of Pennsylvan 





of Pittsburgh sub- 
yeneral Assembly of 
by an Act, entitled ‘‘An Act to carry 
into operation Section 4, of the Constitution of Pennsylvania, by providing 
for a consolidated city and county in and of Allegheny County, to known 
as the city of Pittsburgh; for a charter for the government thereof; and 
for the transfer to the consolidated city of Pittsburgh of the property and 
indebtedness of Allegheny County, and of such property and indebtedness 

f the cities, boroughs, and townships thereof, as relate to the powers and 


oO 


nner) 
duties of the consolidated city of Pittsburgh; and for an uitable adjust- 
py ant of cach indensodanan nest cad feces ball Gale af beads 


city of Pi for the t thereof; and for 
- ~ BA. mony paymen 
by any Pm mong improvement; and for the reservation of substantial powers 
to the cities, boroughs and townships situated in Allegheny County; and 
for = ene of said charter to the electors of Allegheny County at a 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Ed 
ibaucher, County Treasurer, will receive sealed bids until 10 a. m. on 
7, 35 for the purchase of the following issues of 4% % bonds aggregating 


10,660 township road construction bonds. 
9,040 township road construction bonds. 
Both issues are dated June 15 1929. Dueon May and Nov. 15, from 1930 
to 1939, incl. Interest payable on May and Nov. 15. 


ALACHUA SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Gainesville) Alachua County, Fla.—BONDS NOT SOLD.—The $250,000 
issue of 6% semi-annual road and bridge bonds offered on May 7—V. 128, 
Pp. 2684—was not sold. Dated June 11928. Due in 30 years. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The following issues of bonds a ting $103,540 offered on June 17— 
V. 128, p. 3716—were awarded to Otis & Go. of Cleveland, as 5s, at par, 

lus a premium of $560.00 equal to 100.54, a basis of about 510%: 

8,000 road improvement bonds. Dated ber 1 1928. Due as 
follows: $2,000, October 1 1929; $2,000, April and Oct. 1 1930; and $3,000, 

April and October 1 1931 to 1937 inclusive. 

43,000 road yy bonds. Dated June 11929. Due $2,000, Oct., 
1929; $2,000, April and Oct. 1 1930 to 1932 incl.; $2,000, April 
arid $3,000, Oct. 1 1933; $3,000, April and Oct. 1 1934 to 1937 incl. 

12,540 road improvement bonds. Dated May 15 1929. Due as follows: 
$240, Oct. 1 1929; $300, April and $500, Oct. 1 1930; $500, April 
and Oct. 1 1931 and 1932; $500, April and $1,000, Oct. 1 1933; 
$1,000, April and Oct. 1 1934 to 1937 incl. 

tA following bids were also submitted: 


er— * Int. Rate. Premium. 
Detroit & Security Trust Co., Detroit... ...-_-- 516% $63.00 
First-Citizens Corp., Columbus--..........--- 54% 41.52 
Herrick Co., Cleveland.........-.........222.- 514 % 33. 
Stranahan, Harris & Oatis, Inc., Toledo..-—._.- 514 % 728.21 
Braun, Bosworth & Co., Toledo__.._.......---- 54% 394.00 
i ae Mapten & Oo. TOs ia cea dniensocacan 5%% 263.00 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston, recently purchased a $150,000 tempor: 
loan dated June 19 1929, and payable on Nov. 19 1929, on a discount bas 


of 5.764%. The following bids were also received: 

Bidder— Discount Basis. 
Salomon Bros. & Hutzler (plus $3.00)_.....--.-----.--- 5.81 
WER CUPD So ook Cai pap suiemnbe dees kids Bh eeleiien 5.86 
First National Bank of Attleboro__....._-.-.--.---.---- 5.87% 
Bank of Commerce & Trust Co--......-.........-.---- 5.895% 


BALTIMORE, Md.—BOND SALE.—A patente composed of the 
Guaranty Co. of New York, New York, the Mercantile Trust & Deposit 
Co. of Baltimore, Arthur Sinclair, Wallace & Co., R. L. Day & Co., Kean 
Taylor & Co., the William R. Compton Co., R. W. Pressprich & Co., an 
Hannahs, Ballin & Lee, all of New York, submitted the accepted tender 
of 96.23 on June 17, for $4,630,000 4% sewer, paving and bridge bonds 
offered at public sale. The price paid represents an interest cost basis of 
about 4.41%. The bonds sold mature on Oct. 1 as follows: $286,000, 1937; 
$686.00, 1938 to 1941, inclusive;, and $400,000, 1942 to 1945, inclusive. 
ated April 1 1929. Principal and semi-annual interest (April and Oct. 1) 
payable in Baltimore. Coupon bonds in the denomination of $1,000, 
registerable as to principal. Legality to be approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. ‘The bonds, according to offering circu- 
lar, are a legal investment for savings banks and trust funds in New York, 
Massachusetts, Connecticut, Maryland and other states, and are being 
offered for public investment at prices to yield 4.30%, according te maturity. 
PREVIOUS CITY AWARD.—The last public award by Baltimore was 
made on Jan. 10 1929. The sale consisted of $3,955.000 4% registered 
harbor bonds, due annually on Oct. 1, from 1933 to 1957, inclusive. The 
successful bid was 99.20, figuring an interest cost basis of about 4.06%, 
submitted by a syndicate headed by Estabrook & Co. of New York.— 


V. 128, p. 282. 
Financial Statement (As Officially Reported May 31 1929). 
epee YOR cect ian had She atue Lab bEbAeeedne $2,041,283 328 
Total bonded debt, including this issue__.........--.---- 177,216,043 
8 eee ees $29,645,000 
Ginkies CO. as oh a Se do deka 30,559 706 


$117,011,337 
Population, 1920 census, 733,826. 


BARDSTOWN, Nelson County, Ky.—BOND OFFERING.—Sealed 
bids will be received by Bernard Hurst, City Clerk, until 2 p. m. on June 
25, for the purchase of a $48,000 issue of 5% sewer bonds. Denom. $1,000. 
Dated July 1 1929. Prin. and int. (J. & D.) payable at the office of the 
City Treasurer. 


BARRY COUNTY (P. O. Hastings), Mich —BOND SALE.—The 
$18,810 6% road bonds offered on May $v. 128, p. 3055—-were awarded 
to the Middleville State Bank, at par, plus a premium of $454.57, equal 
to 101.41, a basis of about 4.49%. The bonds mature on May 1, as follows: 
$2,090, 1930; and $4,180, 1931 to 1934, incl. 


BATTLE CREEK, Calhoun County, Mich.—BOND SALE.—The fol- 
lowing issues of bonds aggregating $300,000, offered on June 17—V. 128, 
p. 4040—were awarded to the Central National Bank, of Battle Creek, as 
4%s, at par, plus a premium of $2,200, equal to 100.733: ‘ 
$150,000 sewer bonds. 

150,000 paving bonds. 

The above bonds mature annually on Nov. 1 from 1931 to 1942, incl. 

BELZONI CONSOLIDATED SCHOOL DISTRICT e. O. Belzoni), 
Humphreys County, Miss.—BOND OFFERING.—Sealed bids will be 
received until July 8, by B. P. Brooks, Superintendent of Schools, for the 
— of a $65,000 issue of 6% semi-annual school bonds. Due in 

0 years. 


BENSALEM TOWNSHIP SCHOOL DISTRICT (P. O. Cornwells 
Heights), Bucks County, Pa.—BOND SALE.—The $150,000 coupon or 
registered school bonds offered on June 3—V. 128, p. 3382—were awarded 
to M. M. Freeman & Co. of Philadelphia, at 100.40, a basis of about 
4.73%. The bonds are dated June 1 1929. Due on Jan. 1 as follows: 
$10,000, 1934: $15,000, 1939; $20,000, 1944; $25,000, 1949; $35,000, 
1954. and $45,000, 1959. : 


BENSON, Johnston County, N. C.—BOND OFFERING.—Sealed 
bids will be received until noon on June 29, by Kate Johnson, Town Clerk 
for the purchase of a $20,000 issue of 6% refunding bonds. Denom. $1,000 
Dated July 1 1929. Due $5,000 from Jan. 1 1951 to 1954incl. Prin. and 
int. J. & ¥.) porate in gold at the Central-Hanover Bank & Trust Co. in, 
New York. The bonds will be prepared by McDaniel Lewis, of Greensboro 
Storey, Thorndike, Palmer & Dodge, of Boston, will furnish the legal ap- 

roval. A certified check for 2% of the bid, payable to the Town Treasurer, 
required 


BENTON COUNTY (P. O. Vinton) lowa.—BOND SALE.—The 
$242,000 issue of coupon semi-annual primary road bonds offered for sale 
on June 19—V. 128, p. 3717—was awarded to the Carleton D. Beh & Co. 
of Des Moines, as 5s, for a premium of 3.051, equal to 101.2607, a basis o 
about 4.82%. Dated July 51929. Due on May 1 as follows: $20,000, 1932 
to 1941 and $42,000 in 1942. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until noon on July 16, by C. E. Armstrong, 


City Comptroller, for the purchase of a $280,000 issue of 4% ,4%%,4%% 
4%%, 5% or 5% % public improvement bonds. Denom. $1,000.’ Dated 
Aug. i 1929. Due $28,000 from Aug. 1 1930 to 1939, inci. Prin. and int. 


is payable at the Central-Hanover Bank & Trust Co. in New York City. 
Thomson, Wood & Hoffman of New York City will furnish the legal ap- 
proval. A certified check for 1% of the bid, payable to the city, is required. 





BOLIVAR, Genesee and Clarksville Central School District No. 
(P. O. Bolivar), Allegany County, N. Y.—BONDS NOT SOLD.—The 
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following coupon or tered bonds, aggregating $499,200, offered on 
June 14—V. 128, 3875—were not sold. 
$4194, series A ‘A bonds Due $19,000, March 1 1930 to 1955, _eve 
5,200 series B bonds. arch 1 as follows: $1,000, 1930 to 
193%, inclusive, and $1,200, 
The above bonds are dated Marc 1 1929. 


BOSTON, Suffolk County, Mass.—LOAN OFFERING.—Frank L. 
Brier, City Treasurer, will receive sealed bids until 11 a. m. on June 24, 
for the purchase of a $3,000,000 temporary loan dated June 26 1929. Due 
$2,000, October 4, and $1,000,000, October 7, both payments in 1929. 
Bids should be made on an interest to ‘follow basis. 


BROOKHAVEN. COMMON SCHOOL sy Oy pak NO. 9 (P. O. 

- Point), Suffolk County, N. Y.—NO BIDS.—Henry A. Tuthill, 

ool Trustes, reports that no bids were pa on June 19 for the 

$68 000 5% bonds offered for sale—V. 128, p. 4040. The bonds are 

dated June 1 1929. Due annually on June 1 as follows: $1,000, 1930 to 

1935, inclusive; $2,000, 1936 to 1941, inclusive; $3,000, 1942 ‘to 1947, 
inclusive, and $4,000, 1948 to 1955. inclusive. 


BROOKLINE, Norfolk County, Mass.—-NOTE SALE.—The $450,000 
Revenue note issue offered on June 18—V. 128, p. 4040—was awarded to 


Due on 


the First National Bank of Boston, on a ‘discount basis of 5. 63%. The 
notes are dated June 18 1929 and payable on November 1 1929. Other 
bidders were: 

Bidder— Discount Basis. 
Shawmut Corp. of Boston (Plus $3.00)....-.-.------.----.----- 5.67% 
Base OF Comers & Tree OG... on ice cask és vebwebesactsbtvnats §.785% 
Salomon Bros. & Hutzler (Plus $7.00).-...-.-------.---------- 5.79% 
Old Colony Corp. of BOSG0R.. 6 oon ccc asesdcccs can sitipdee etbeis 5.92% 

BUTLER COUNTY (P. O. Allison), lowa.—BOND SALE.—The 


$300,000 issue of coupon primary road bonds offered for sale on June 14— 
V. 128, p. 3717-—was awarded to Geo. M. Bechtel & Co., of Davenport, 
as 5s, for a $965 premium, equal to 100.322, a basis of about 4. 94%. Due 
$30,000 from May 1 1935 to 1944, incl. Optional after May 1 1935. The 
other bids (all for 5s) were as follows: 


Names of Other Bidders— Premium. 
Cores be. Be. GOs iawnkonsdtosweeas entondin pivneutbtiakhs $955.00 
A. DS. - RO Cb, nice cdo canbah bbwbitn shh ee theme 950.00 
White-Phillips Gi, as ao o ded abheeeiaes etude dhe meen Mae 690,00 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
(P, O. Winton), La.—BOND OFFERING.—Sealed bids will be received 
until July 1, by 1. Amar, President of the Board of Commissioners, for the 
purchase of a 340,000 issue of drainage bonds. 


CAMERON COUNTY IRRIGATION DISTRICT NO. 3 (P. O. 
Brownsville), Tex.—BONDOS REGISTERED —A $500,000 issue of 6” 
serial water improvement bonds was registered by the State Comptroller 
on June 15. An issue of $120,000 6% serial water improvement bonds 
was also registered by the State Comptroller. 


CANTON, Stark County, Ohio.—BOND SALE.—The following issues 
of 5% bonds ‘agurecating $76, ” 844. 48 offered on June 10—V. 128, pv. 3718— 
were awarded to Otis & Co. of Cleveland, at par plus a premium of $442.00, 

ual to 100.57, a basis of about 4.93%: 
$49, 459.35 storm water sewer construction bonds. Dated May 1 1929. Due 

May’! as follows: $4 A. 35, 1931; By 000, 1932 to 1936 incl.: 
+. 1937; $5,000, 8; $41,000 9; $5,000, 1940: $4, 
1941; $5,000, 1942; $4, 000 + 000. etre and $4,000, 1945. 
7,385.13 storm water sewer penne Rent wei bonds. Dated ed April 1 1929. 
ae April 1 as follows: $385.13, 1931; $1,000, 1932; $500, 
1933; $1,000, 1934; $500, 1935; ae 900. 1936; $500, 1937; 
$1,000, 1938; $500, 1939, and $1,000, 


CARBON COUNTY (P. O. Mauch macs x. —BOND SALE.— 
M.M. Freeman & Co. of Philadelphia, recently purchased a $1,000,000 
issue of 444% road eee yng 


dated June 1 1929. om n bonds 
a; yak rezisterable to, principal only. Due on June 1, 
follows: O50 O00 1934; $125, 000 19 50,000, 1944; $1 75, 000, 1949: 


and $250,000, 1959. Prin. and semi-annual interest (June 

and Dec. 5) payable in gold at the Mauch Chunk Trust Co., Mauch , 

Legality to be approved by Saul, Ewing, Remick & Saul, Philadelphia. 
Financial Statement. 

ie tk eae ab decahio th Mapai vasa Vist es aglabs G3 sas $115,000,000 .00 


valuation, 988 See sia ees ine civil desta lec ian Ak ah sd ce ee e J .00 

i— debt, including this issue...___-....------------- 1,919,395.00 

Ss Spe elke bs oltre wean Sena ean ee be en ae 162,570.00 

Net d al hdd ae Mi nee dhol iin tn ais ets db nb bi ie dapat 75,000 1,756,825.00 
Pepulatina CE o San ccahahsnnncnado ana huame 75,000 

yey Suffolk County, Mass.—TEMPORARY LOAN.—A 


100,000 temporary loan maturing in about six months, was awarded on 
une 15 to the Old < ee Corp. of Boston, on a discount basis of 6. 125%. 
No other bid was received 


CHICAGO, Ridge fa eg District, Cook oe pony’ Ill.— 
BOND 5S. E.—Kent, Grace & Co. go, are re ave = 
chased a e180, 000 issue ~ 5% coipon oF or registered park ay Dated 
June 1 1929. Denom aa and Dec. 1) payable 
at the Continental iilinoke Bank & Trust Co., int The mature 
annually on June 1 as follows: go 000, 1932 to 36 inclusive; $10,000, 
1937 to 1945, inclusive, and $15, O00. 1946 t 01948. inclusive. ality 


to be approved by Chapman & Cutler of a fn The ordinance aut ele 
ing sale of these bonds appeared in the June 17 issue of the Chicago ‘‘Post.’’ 


CITRUS COUNTY (P. O. Inverness), Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on July 1, by Claude Connor, 
Clerk of the Board of County Commissioners, for the purchase of a $20,000 
issue of 6% refunding bonds. Denom. $1,000. Dated hs i 1 1929. ue 
$1,000 from July 1 1932 to 1951, incl. ng and int. Gg as ) payable 
at the Chemical National Bank in New York. Caldwell & Raymond of 
New York will furnish the legal approval. A certified check for 2% of 
the bonds bid for, is required. 


CLARION, Clarion County, Pa.—BONDS NOT SOLD.—Jay E. 
Wolfe, Borough Secretary, reports that the $19,793.85 414% borough 
bonds offered on June sig 128, p. 3876—were not sold. The bonds 
are dated January 1 1929 


CLARK COUNTY  P. ‘o. Jeffersonville), Ind.—BOND SALE.—The 
tes County State Bank, of Jeffersonville, purchased an issue of $18,000 
4 coupon road bonds on May 11. The price paid for the issue was par, 
pls a premium of $547.00, equal to 103.03, a basis of about 4.62%. he 
onds are dated February 4 1929. Denom. $450. Due $450, May and 
Nov. 15 1930 to 1949, incl. Interest payable in May and Nov. 


CLARK COUNTY SCHOOL DISTRICT No. 56 (P. O. Vancouver), 
Wash.— BOND SALE.—T ne $2,100 issue of semi-annual school bonds 
offereti for sale on June 8S—V. 128, p. 3876—was awarded to the State of 
Washington, as 54s, at iy ‘No other bids were received. 


CLINTON COUNTY (P. O. Clinten), lowa.—BOND SALE.—The 
$300,000 issue of coupon annual primary road bonds offered for sale on 
— 18—V. 128, p. 3718—was awarded to the White-Phillips Co. of Daven- 

for a premium of $1,204, equal to 100.4013. Due $30,000 from May 
1935 to 1944, incl. Optional after May 1 1935. 


COLONIE COMMON SCHOOL DISTRICT NO. 2, N. Y.—BOND 
SALE.—The $148,000 coupon or registered school bonds. offered on June 
20—V. 128, p. 4041—-were awarded to the Manufacturers & Traders- 
Peoples Trust Co. of Buffalo, as 5.40s, at 100.529, a basis of about 5.34% 
The bonds are dated July 1 1929. 
to 1934, incl.; $2 eC 1935 and os $8,000, 1937 to 1942, incl.; 
1943, and $12,000, 1944 to 1949, incl 


CONNEAUT, Ashtabula Counity, Ohio.—BOND OFFERING.—B. L. 
Palmer, City Auditor, will receive sealed bids until 12 m. on July 15, for 
the purchase of the following issues of 5% bonds aggregating $573: 30.16: 
$21,945.42 sanitary sew er construction bonds, city’s portion Due Sept. 1, 

as follows: $2,438,38, Sept. 1 1930 to 1938, incl. 

16,362.61 sanitary sew er construction bonds. Dated March 1 1929. 
Due $1,818.07, Sept. 1 1930 to 19338, incl. 

15,992.82 sanitary sewer construction bonds. Dated March 1 1929. 
Due $1,776.98, Sept. 1 1930 to 1938, incl. 

3,029.31 seeney sewer construction bonds. Dated Dec. 1 1928. 

$336.59, Sept. 1 1930 to 1938, incl. 

Interest =. on March and Sept. 1. 
bonds bid 


$9,000, 


A certified check for 1% of the 
or, payable to the City, must accompany each proposal. 








Due on July 1 as follows: $3,000, 1930 | 


BOND OFFERING.—Sealed bids will be received by David 


| Tex.—BOND SALE.— 
| purchased at par by the State of Texas. 


Due | 





CRAWFORD SCHOOL DISTRICT (P. O. Crawford), Dawes County, 
Neb.—BOND OFFERING .—Sealed bids will be received by Georgia Owen, 
Secretary of the Board of Education, until 7.30 u; m. on July 1, for the 
purchase of an issue of $125,000 school bonds. “ ia ie 1929. Due 
as follows: $1,000, 1930 to 1933: $2,000, ae 4 93 1938 to 
1941: $4,000, 1942 to 1945: $5.000, 1946 to . $6 000 ion’ to oe 
$7 000, 1952 to 1955 and $8,000, 1956 to i958> Ai incl. A $500 certifi 
check, ‘payable to the School District, is required. 


COLUMBIA COUNTY (P. O. Magnolia) Ark.—BONDS NOT SOLD.— 
The $60,000 issue of jail building bonds offered on June 5—V. 128, p. 3558— 
was not sold as all the bids were rejected. 


CUSTER COUNTY SCHOOL DISTRICT NO. 43 re my JBiiee City) 
Mont.— BOND OFFERING.—-Sealed bids will be received rile. 
District Clerk, until 2 p. m. on June 24, for the aineiela: $35. 000 — 
of school bonds. 


aa pag mong COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
usak, Clerk of the Board of County Commissioners, will receive 
pa bide until 11 a. m. (eastern standard time) on July 6, for the pur- 
chase of the following 544% coupon bonds aggregating $3,431,400: 
$598 ,700 road improvement bonds, county portion. Due Oct. 1, as follows: 
9,700, 1929: $59,000, 1930; and $60,000, av = 1938, — 

419,500 saad improvement bonds, assessment port 
follows: $46,500, 1929; $46,000, 1930 to 1932, 4 @ ae a 347" 1b00° 
1933 to 1937, incl. 

293,700 road improvement bonds, county portion. Due Oct. 1, as follows: 
$29 4939: $29,000, 1930 to 1935, incl.; and $30,000, 1936 
to nel 

293 ,700 road improvement bonds, assessment bonds. Due Oct. 1, as 
follows: $29,700, 1929; $29,000, 1930 to 1935, incl.; and $30,000, 
1936 to 1938, es 


241,700 road improvement bonds, county portion. Due Oct. 1, as follows: 
$24 700, 1929; $24, poe 1930 to ees sromek ane $25,000" 1938. 
217 ,300 road improvement Due oi, @ 


assessm rtion. 

follows: $25,300, 1928. 84, 000, 1930 oe > 1937, incl. 
206,700 road improvement bon ds, assessment port Due z: 
follows: $20,700, 1929; $20,000, 1930 to 1932, ag Oe 


ay $31. 600, 
1933 to 1938, incl. 
206,700 road improvement bonds, county portion. Due Oct. 1, as follows: 
1938. in — $20,000, 1930 to 1932, incl.; $21,000, 1933 to 
938, inc 
175,500 road improvement bonds, assessment portion. Due Oct 
follows: $17,500, 1929; $17,000, 1930 to 1933, incl.; and $18, 1600" 


1934 to ‘1938, incl. 
175,500 road improvement bonds, county portion. Due Oct. 1, 
$17,500, ha y : $17,000, 1930 to 1933, incl.; 
to 1938, 
159,700 road im - bonds 


as follows: 
and $18,000, 1934 
Due Oct. 


assessment portion. 


oe 17, £00, 1929; $17,000, 1930 aan | 1931; and $18,000, 1932 

to 1937, ine 

164,700 road improvement bonds, county portion. Due Oct. 1, as follows: 
$16,000, "1930 to 1934, incl.; and $17. 000. 1935 


16,700, ia 
to 1938, incl 
127,200 road im provement bonds, county portion. Due Oct. 1, as follows: 
o18 OS "1929; $12,000, 1930 to 1932, incl.; and $13, 000, 1933 
to 
68,600 road improvement assessm: Du 
follows: $6,600, 1929; 6. 000. a and $7" 000, “1931 eo 7938, Jacl 

41,100 road improvement bon ds, t portion. Due Oct. 1, as 

follows: $5,100, 1929; and $4,000 000, 1930 to 4935, eat 

41,100 road improvement bonds, county portion. Due Oct. 1, as follows: 

100, 1929; and $4,000, 1930 to 1938, incl. 

All of the ‘above bonds are dated July 1 1929. "The county portion issues. 
aggregate $1,849, B09: the assessment bonds total $1,582,100. Principal 
and interest (A. 1) payable at the office of the County Treasurer. 
A certified check , By 1% of the bonds bid for, payable to the ~~ of the 
County Treasurer, must accompany each roposal. The opinion of Squire, 
Sanders & Dempsey of Cloveand, + to the legality of the bonds, will be 
furnished the successful bidder at his own expense. The proceedings in- 
cident to the issuance of these bonds have been taken wader the direction 
of the aforementioned attorneys. 

Bids may be submitted on a lower rate of interest, provided, however, 
that where a fractional rate of interest is bid, such fraction shall be one- 
quarter of 1% or multiples thereof. If bids are received based upon a lower 
rate of interest than above specified, the bonds ‘ds shall be awarded to the high- 
est bidder offering not less than par and accrued interest based upon the 
lowest rate of interest. 

Said bonds shall be sold to the highest bidder for not less than par and 
cs interest to date of delivery and will be delivered at the office of said 


Boar bids shall be made on a blank form furnished > ap) lication, oy. the 
Clerk and must state the number of bonds bid for. orm rate of in- 
terest must be bid for all issues except that one oa hares be bid for all 
assessment portion issues and a different rate for all county portion issues. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING.—Sealed 
bids will be received until 2.30 p. m. on July 1 by Chariton B. Strange, 
ped Auditor and Clerk, for the purchase of two issues of 44% coupon 

bonds aggregating $140, 000 as follows: 
$100,000 Ie eg bends. Dated July 1 1929. Due $4,000 from July 1 
1930 to 1954, incl. Int. payable on Jan. & July 1. 

40,000 water works improvement bonds. Dated May 1 1929. Due 

$2, =— May 1 1930 to 1949 jncl. Int. payable on May & 


(These ' boot = were unsuccessfully offered on May 31.—V. 128, p. 3876.) 
Denom. $1,000. Prin. and int. payable pS the office of the its Treas- 
urer. All bids must be for the entire $140,000. Reed, Hoyt & Washburn 


of New York City will furnish the legal a approval. Required bidding forms 
will be furnished by the city. A certified check for 2% par of the bonds is 


required. 
General Information. 





Assessed val. of personal prop. (assessable by the city) 1929 __- ss. 970,135 
Assessed value of real estate, 1928_.--..-.----------------- 
Assessed value of real estate, 1929_......---.-------------- 23’ ‘510,285 
Estimated true value of real estate, 1929-_--_--------------- 44,000,000 
Tax rate $2 per $100 for all purposes, unlimited to retire prin. 
& int. on bonds. 
Gross bonded debt, including these issues (July 1 1929) ------- 3,306,000 
bonds outstanding, proceeds of which were used for revenue 
producing utilities & are deductible from debt limits (Con- 
stitution of Virginia): 
pf one igh RS SA ee AR Se CAR ep a =e $191,000 
ee oe ee ane aps aaa ee ane aah lae abies 57,000 
4 lectricit Po on Suis Bd des CSE Rad Gude Res FEBS k 368 ,000 
Weer, mower Os WE. os ok oa ree Sei ei nies 0,000 : 
Less sinking Pee. Gots Suite ss Gee eudee ss wack 143 ,630 820,630 
Net bonded debt, incl. these issues (July 1 1929)..---.---- $2,485,369 
4,051,851 


Debt limit 18% of assessed valuation of real estate_-..-...--- Me ‘ 
_Population 1920 cenus), 21,539; (1929 estimated, within city limits), 


| 25,000; (1929 estimated within & adjacent suburbs), 35,000. 


DARK HOLLOW DRAINAGE DISTRICT (P. O, Little Rock), 
Pulaski County, Ark.—BOND SALE.—A $30,000 issue of improvement 
bonds has been purchased by the Columbia Title & Trust Co. of pe 


DECATUR (COUNTY (P. O. Greensburg), In 
The $21,000 5% coupon road improvement ponds offe re d on June “19—V. 
128, p. 4041—were awarded to the Meyer- Kiser Bank of Indianapolis, at 
par, plus a premium of $278.00 equal to 101.32. The bonds are dated 
June 15 1929. Payable semi-annually in from 1 to 10 years. 


DENVILLE TOWNSHIP (P. O. Denville) 





N. J.— 
. Sofield, 
Township Clerk, until 8 p. m. (Daylight Saving time) on June 19, for the 
purchase of $100,000 5% water bonds. Denom. $1,000. Dueon July 1 1933. 
Bids will be received for lots of $25,000: $50,000; $75,000 ,and $100,000. A 
certified check for 5% of the bonds bid for is required. 


DETROIT SCHOOL DISTRICT (P. O. Detroit) Red River County, 
-A $6,000 issue of school bonds has recently been 


Morris ote 4 
3 


DIMMITT INDEPENDENT SCHOOL DISTRICT (P. O. Dimmitt) 
Peg County, Tex.—BONDS REGISTERED.—The $100,000 issue of 
5% semi-annual school bonds partially sold on May 6—Y. 128, p. 3223— 
was registered on June 10 by the State Comptroller. 
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DIVIDE COUNTY (P. O. Crosby) N. Dak.—BOND OFFERING.— 
bids will be received until 11 a. m. on June 25, by R. H. L h, 
County Auditor, for the purchase of a $10,000 issue of semi-ann cer- 
tes of indeb . Int. rate is not to exceed 7%. Denom. $1,000. 

Due in two years. A certified check for 5% is required. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Las 
uces), N. Mex.—BOND SALE.—The $16,000 issue of coupon school 
nds offered for sale on June 14—V. 128, p. 3383—was awarded to the 
First National Bank, of Las Cruces, as 5%{s, at par. Dated July 1 1929. 
Due $1,000 from July 1 1932 to 1947, incl. No other bids were received. 


DORMONT SCHOOL DISTRICT (P. O. scrape emg Allegheny 
County, Pa.—NO BIDS.—J. C. Downs, Secr of the of Dir- 
ectors, reports that no bids were received on June 14 for the $90,000 issue 
of 445 % coupon school bonds offered for sale—V. 128, p. 3559—. The 

are dated May 1 1929. Due on May 1, as follows: $3,000, 1934 to 
1943, incl.; and $4,000, 1944 to 1958, incl. 

BOND SALE.—The bonds are reported to have been sold later at par 

to A. B. Leach & Co. of Philadelphia. 


DOUGHERTY SCHOOL DISTRICT (P. O. Floydada), Floyd Coun- 
ty, Tex. BOND SALE.—An $18.000 issue of school bonds has recently 
been purchased at par by the State of Texas. 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—The $13,600 
street improvement bonds offered on June 19—V. 128, p. 3718—were 
awarded to Seasongood & Mayer of Cincinnati, as 5s, at par, plus a 
ium of $152.00 equal to 101.117, a basis of about 5.25%. The bonds are 
dated June 1 1929. Due as rollows: $600, April and $500, October 1 1930; 
$500, April and October 1 1931 to 1943 inclusive; and $500, April 1 1944. 
A list of the pids received follows: 


































_ Bidder— Int. Rate. Premium. 
aD. Sa ee 00: Coetnnass Os oe bo 2 ee 54% $34.00 
Ryan, Sutherland & Co. Toledo______________- 54% 20.00 
Breed, Elliott & Harrison, Cincinnati, O-_-_-= --_-- 5u%% 5.44 
Davies-Bertram Co., Cincinnati, O -- -__--~----- 54% 71.59 
First Citizens Corporation, Columbus, O---_--_--- 5%% 43 .52 
Seasbngood & Mayer, Cincinnati, O___.__.____- 54% 152.00 


DUNEDIN, Pinellas County, Fla.— BONDS NOT SOLD.—The $50,000 
issue of 6% semi-annual refunding, series P bonds offered on June 18—V. 
1s” 3718—has not as yet been awarded. Dated July 1 1929. Duein 


DUNN COUNTY (P. O. Manning), N. Dak.—BOND SALE.—Th 
$35,000 issue of coupon road bonds offered for sale on June 7—V. 128, p. 
3877—-was awarded to the First National Bank of Dickinson as 5s, for a 
OES of $265, equal to 100.757, a basis of about 4.91%. Dated June 1 
929. Dueon June 1 as follows: $2,000, 1932 to 1948 and $1,000 in 1949. 


DURHAM PUBLIC SCHOOL DISTRICT (P. O. Durham), Durham 
County, N. C.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. on June 28, by M. A. Briggs, Secretary of the Board of Education, 
for the purchase of a $250,000 issue of coupon school bonds. Int. rate is 
to be named by bidder. . $1,000. Dated July I 1 
Jan. 1, as follows: $5,000, 1932 to 1937; $8,000, 1938 to 1944; 
to 1952 and $12,000, 1953 to 1959, allinel. Prin. and int. (J. & 
in gold in New York. Masslich & Mi N 
the legal approval. The Chemical Bank & Trust Co. of New York City 
My certify the bonds. A $5,000 certified check must accompany the 


Official Financial Statement. 
Assessed valuation of all perty, 1928 
Assessed valuation of real property, 1928_...........----- 
Actual valuation of all property, estimated 
Total debt of district, including bonds now offered_-------- 
Value of school mf NS GIO ig a et oes ST Gail tA i No a ELLIE 3,003,291 

The Durham blic School District is coterminus with the city 

ham, but is a separate corporation, under control of a board known as 
Board of Ed y of Taxes for ent of 
and interest of all district bonds are levied on 
ee as Sees Soe aaenes oF he Cy Comnes <5 te 
Durham, and are collected by city a 
Total debt, City ¢ Se (not including school debt as- 


sumed by schoo 


















































$10,885,086.95 


Sinking funds, exclusive of funds for water 
ee EO Eee” eee ane 755,847 43 


~<<-e-8 


6,750,349 .49 


Net indebtedness City of Durham-_-__.._.--/ ae ecltialinie 
The tow has no indebtedness; 
school district , but are omitted fror m 
of Durham, s yment has been assumed 
of the people of the Gewkes andar authority ” At echask mature 
in annual series, t $50,000 due in 1935. All bonds of the City of Dur- 
ham mature in annual series except $310,000 which are long-term bonds. 

| on pope tax rate of the city and the school district for 1928-29 
Population, Census 1920, 21,719; special United States Census 1925, 
,258; present, estimated, 46,700. - 


DYER COUNTY (P. O. Dysecburs), Tenn.—BOND OFFERING .— 
Sealed bids were received until June 22, by D. D. lis, Chairman of the 

ounty School Board, for the purchase of an $8,000 issue of special school 
district bonds. Due in 10 years. 


EASLEY SCHOOL DISTRICT NO. 13 (P. O. Easley), Pickens 
ounty, S. C.—BOND SALE.—The $90,000 issue of 534% school bonds 
offered for sale on June I1—V. 128, p. 3559—-was awarded to Morris Mather 
Co., of Chicago, for a premium of $955, equal to 101.05. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND SALE.—The following issues of bonds, aggregating $234,000 offered 
on June 19—V. 128, p. 4042—were awarded to Le! n Bros. of New York, 
as 5s, at 100.179, a is of about 4.97%: : 
176,000 gee sae Se July 1 as follows: $8,000, 1930 and $12,000, 
to . incl. 
59,000 lateral sewer bonds. Due July 1 as follows: $5,000, 1930, and 
3,000. 1931 to 1939, inel. 
All of the above bonds are dated July 1 1929. Dewey, Bacon & Co. of 
New York, for the 1930 to 1936 maturities as 6s and the 1937 to 1944, 
maturities as 4%s, bid 100.02. George B. Gibbons & Co. of New York, 
bidding for 5%s, offered 100.347. 


EAST DETROIT SCHOOL DISTRICT (P. O. Detroit) Wayne 
ounty, Mich.—BONDS OFFERED.—Sealed bids were received. by 
Stanley L. Schook, Secretary of Board of Education, until June 20, for the 
purchase of $300,000 schoo! bonds, to bear a coupon rate of 5%. Interest 
payable semi-annually. These 
during May.—V. 128, p. 3384 
EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING. 
W. M. McGraw, City Auditor, will receive sealed bids until 12 m. 
(eastern standard time) on July 1, for the purchase of $18,993.13 5% 
special assessment street improvement bonds. Dated June 15 1929. Due 
on Sept. 1, as follows: $2,993.13, 1930; and $4,000, 1931 to 1934, incl. 
Interest payable on M.&S.1. A certified check for 2% of the bonds bid 
or, payable to the City Treasurer, must accompany eacl proposal. 

EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BONDS NOT 

OLD.—The $182,000 issue of road bonds offered an June 14—V. 128, p. 
8719—was not solid as there were no bidders for the bonds. 
EL CAMPO INDEPENDENT SCHOOL DISTRICT (P. O. El Campo), 
harton County, Tex.—BONDS NOT SOLD.—The $45,000 issue of 
5% coupon school bonds offered on June 17—V. 128, p. 3877—_was not sold 
as all the bids were rejected. Dated Mar. 20 1929. Due from 1934 to 
950 inci. 

ELKINS SCHOOL DISTRICT (P. O. Red Bluff) Tohama County} 
alif.—ADDITIONAL DETAILS.—The $8,000 issue of 5% _ schoo 
onds that was purchased by the Bank of Tohama County, of Red Bluff, 
at 100.01—V. 128, p. 3877—is dated July 1 1929 and due from July 1 1930 
to 1937 incl., giving a basis of about 4.99%. 






















































are the bonds authorized at an election held | 


Clerk of the Board of Education, until 7.30 p. m. on June 24, for the pur- 
chase of an 


Denom. $1, é 
1949, incl. The bids 
prin 

check for 2% of the bid is req 


County lowa.—BOND SALE .—Sealed bids will be recei 


of an issue of $160,000 
Due from 1933 to 1949 


Smith, Village Clerk, 
time) on July 15, for the purchase of $15,050 6% special assessment street 
improvement bonds. Dated April 1 1929. 
1930; and $3,000, 1931 to 1934, imel. 
payable at the First National Bank of Rocky River. 
5% _of the bonds bid for, payable to the Village Treasurer, must accompany 
each proposal. 


Ore.—BOND A 
offered for sale on June 8—V. 128, p. 3223—was pa: 
tractor after the bid of the Bank of Southwestern Oregon, of Portland, had 
roe os. The tender submitted by the bank was 90.27. Dated J 


Day & Co. of Boston, were the successfu 

ing issues of cou 

awarded the bon 

the bonds offered as 

rejected.—V. 128, p. 

$30,000 permanent pavement bonds. Due $3,000, June 1 1930 to 1939, 
nc ‘ 


The Shawmut Corporation of Boston, recently 
porary loan dated June 13 1929 and payable on 


were 
Clerk, for the purchase 


l 


noon on July 1, by A. E. 
for the purchase of a 
Dated July 1 1929. Due 


The 





EMPORIA SCHOOL DISTRICT (P. O. Emporia), Lyon County, 
Kan.—BOND OFFERING —Seniod blag wit Ceres by Hora Wooa- 


issue of $100,000 4 coupon or registered school bonds. 
Dated Suly 1.1929. Doe $5 000 fans Tale P1990 6 

are to state whether the purchaser will pay for the 

of the bonds, legal services and registration charges. A certified 


ESTHERVILLE SCHOOL DISTRICT (P. O. soresviie? 
ry of the Board of Directors, until July 8, for the purchase 


4% % semi-annual school bonds. Dated June 1 1929. 


Rossoat 
, Secreta: 
FAIRLAWN, Bergen County, N. J.—PRICE PAID.—Par was the 


5,000 6% water - 
Co. and Stranahan, Harris & Co., both of New York, and M. M. Freeman 


& Co. of Philadelphia—V. 128, p. : 
Sunaiieen Sane Pions. 128, p. 4042. The issue is dated June 1 1929. 


FAIRVIEW, Cuyahoga County, Ohio.—BOND OFFERING.—F. O° 
will receive sealed bids until 12 M. (eastern standard 


Due Oct. 1, as follows: $3,050, 


Principal and interest (A. & O. 1) 
A certified check for 


FAIRVIEW, Cuyahoga County, Ohio.—BOND SALE.—The following 


issues of 6% bonds aggregating $9,400 offered on May 20—V. 128, p. 3223— 
were awarded to Otis & Co. of Cleveland: g * 


$5,400 special assessment street im 


ovement bonds. Due Oct. 
follows: $500, 1930 to 1938 inel., and $900, 1939. 
4,000 special assessment street improvement bonds. 
1930 to 1939 ine}. 
Dated April! 1 1929. 


FISHTRAP DRAINAGE DISTRICT (P. O. Coquille) Coos County, 
WARD .—The $6,500 issue of 6% —- drainage bonds 
over to the con- 


1 as 
Due $400, Oct. 1 


a an. 1 


. Due $500 from June 1 1932 to 1944 incl. 


FITCHBURG, Worcester County, Mass.—BOND SALE.—R. L. 

j bidders on June 19 for the follow- 
n bonds aggregating ° . he ton was 
as 4/48. at 100.99, a basis of about 4.33%. These are 
‘sae on June 12, for which all bids received were 


30,000 water bonds. Due $2,000, June 1 1930 to 1944, incl. 
The bonds are dated June 1 1929. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 
urchased a $300,000 tem- 
ov. 22 1929, on a discount 


of 5.79%, plus a premium The following bids were also 


submi : 

Bidder— Discount Basis 
Safety Fund National Bank----..........-.-.---.-----. 5.79% 
F. 8. Moseley & Co. (plus $2-25)—- ---2----- 22222222222 5.89% 
Worcester County National Bank_-__.._._._...-...------ 5 89% 
Bank of Commerce & Trust Co____-.._----------------- 5.895 
Salomon Bors. & Hutzler (plus $9.00).....-------------- 5.91% 


FORADA, Douglas County Minn.—BONDS OFFERED.—Sealed bids 
received until 8 p. m. on June 20, by Herman F. Lorenz, e 

hed fog issub of 454% semi-annual electric 
tbonds. Denom. $300. ted July 1 1929. e $300 from Nov. 1 
to 1938, inclusive. 


FORSYTH COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Winston- 

em), C.—BOND OFFERING.—Selaed bids will be received until 
Hire, Chairman of the Board of Commissioners , 
$60,000 issue of 6% semi-a 5 
from July 1 1 to 1943. 


FORT MADISON, Lee County, Iowa.—BOND SALE.—A_ $3,000 
been Carleton 


issue of 44 % street improvement bonds has by the 
D. Beh ., of Des Moines. Dueon Nov. 11 ‘ 

FOSTORIA, Seneca County, Ohio.—BOND SALE.—The $11,560 
special assessment street improvement bonds offered on June 17—V. 128, 
Pp. 3877—-were awarded to the First-Citizens . of Colu , as 5s, 
at par, plus a premium of $64.75, equal to 100.56, a basis of about 5.39%. 


bonds are dated June 15 1929. as follows: $160, March and ; 
Sept. 1 1930; $600, March and Sept. 1 1931 to 1939, incl. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—_BOND SALE.—The 


following issues of bonds omegniing Bie eee offered on June 19—V. 128, 


Pp. 3719—were awarded to the izens Corp. of Columbus as 54s at 
, Plus a ium of $371.28, equal to 100.47, a basis of about 5.12%: 
0,822 3 ds. Bonds are dated Feb. 1 1929 and mature 
as follows: $2,822, Mar. 1 and $3,000 Sept. 1 1930; $3,000, Mar. 1 
and Sept. 1 1931 to 1938 incl.; $3,000, Mar. 1 and $4,000, Sept. 1 


9. 
16,793 18 St. bri alteration bonds. Bonds are dated July 15 1929. 
Due as follows: $793, April 1 and $1,000 Oct. 1 1930; $500 April 1 

and $1,000 Oct. 1 1931 and 1932, $1,000 April 1 and Oct. 1 1933 


A > eg ary said ed follows 
vi . 
ee ee I.C.H.No.546 Broad St. 


Int. Sec. ‘‘B-2”” Bridge Al 
Bidder— Rate. “C-]"’ teration. Total. 
$60,822.00 $16,793.00 $77,615.00 
Guardian Trust Co., Clevel’d.5% % 0.00 $5.50 $85.50 
W. L. Slayton Co., Toledo...-5% % 55.00 15.00 70.00 
Otis & Co., Cleveland-------- ea Oo eee Ok te ee 16.00 
First Citizens Corp., Columbus5 4% ------ ------ 371.28 
Detroit & Security Trust Co., 
ES aS eee 54% ROR: 3 Smdciels 3 spel 
um: 6: Hill & Ce., Cinciaasatl..534%. = .cccecr . wacvcs 875.55 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
George A. Black, County Treasurer, will receive sealed bids until 10 a. m. 
on June 27, for the purchase of $9,300 444% highway construction bonds. 
Dated July 1 1929. Denom. $455. Due $465, May and Nov. 15 1930 
to 1939, incl. 

EORGETOWN, EATON AND NELSON CENTRAL SCHOOL 
DISTIRGT NO. 1 (P. O. Georgetown), Madison County, N. Y.— 
BOND OFFERING .—Herbert J. Brown, District Clerk, will receive sealed 
bids until 2 p. m. (standard time) on June 29, for the purchase of $65,000 
coupon or registered school bonds. Rate of interest is not to exceed 6% 
and is to be in multiples of 4 of 1-10th of 1%. The bonds are dated July 
11929. Denom. $1,000. ue on July 1, as follows: $1,000, 1931 to 1941, 
incl.: $2,000, 1942 to 1950 incl.; and $3,000, 1951 to 1962, incl. Principal 
and semi-annual interest payable in gold at the First National Bank, Earl- 
ville. A certified check for $1,300, payable to John B. LaSelle, District 
Treasurer, is required. Legality to be approved by Clay, Dillon & Van- 
dewater of New York. 

GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Car! L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
on June 25, for the purchase of the following issues of 444% bonds ag- 
gregating $93,000: j 
$24.000 Charles Clem et al, road construction bonds. 

from 1930 to 1940, incl. ; : 

18,500 Orville Sharpe et al, road construction bonds. Due semi-annually 
from 1930 to 1940, incl. : 

17,000 Theodore W. Crawford et al, road construction bonds. Due 
$850, July 15 1930; $850, Jan. and July 15 1939, incl.; and $850, 
Jan. 15 1940. 

12,500 Vivian Emerson et al, road construction bonds. Denom. $625. 
Due $625, July 15 1930; $625, Jan. and July 15 1931 to 1939, incl.; 
and $625, Jan. 15 1940. . 

12,000 George W. Johnson et al, road construction bonds. Denom. 
$600. Due $600, July_15 1930; $600, Jan. and July 15 1931 to 
1939, incl; $600, Jan. 15 1940. 


Due semi-annually 
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000 Harry Fillard road construction bonds. Denom. $450. | as no 575, 1930; $9,000, 1931; and $10,000, 1932 to 1938 inclusive. 
9 Due we $450, July aT e950. 1 $450, Jan. and July 15 1931 to 1939, official fei of tine Bhde bemeaved dehicone * pil re icine 
All of the above bonds are dated May 15 1929. Braun Boeworth & Co.. 7 S| Eee eS See 54% $769. 
GIBSONBURG, Sandusky County, Ohio.—BOND SALE.—The $12,- | Breed; Elliott & Harrison, Cincinnati, @- - ------ 513 2 toy 9 3 
6% fire fighting apparatus equ See tian Ci a an, | Devs Robinson & Oo. Inc., Toledo, O...-...-. 545 % 1,105.00 
V. 198. p.2067-—ware owunted 50 Ses ibeon! O10. | The First Citizens Corp., Columbus, O-———-- ~~~ 54 % 525. 
at par, plus a = $40 equal to 100.33, ee | —w x 94 Federal “oS pea tig 0 Soca 5 915.00 
The bonds are dated April 1 1929. Due $1 ,200, Oct ok 1930 eo to 1939 incl. The e Cc nd.O pers ee 5 597.00 
A list of the bids received follows: The Herrick Company, Cleveland, 0........._. 5 161.00 
Bidder— Int. wy Pres Ob Otis & Compan i lil i iach 5 55.00 
Stranahan, Harris & Oatis, Toledo--.----------.------- i can he Oe eee. 6... Bi 585.00 
ee eee ie Cincinnati — San rasa aa ae $ 46 40 se tranahan Harris & Oatis, Toieda, ith aiciplonal 5 % 722.10 
sbura Banking Co, Gibsoubure..-~ 7-7-7777 6& 40.00 | Stfanahan Harris & Oatis, Toledo, O_---------- ' 
he cee tenants, Dhaene cre 8 35. 89 . 8. Hill & Co., Cincinnati, 0. - ~~ 22222222222 5% 43.50 
Seasongood & Mayer, Cincinnati... 2.22222 l le 5% % ” Sar tienen: Resoeik County, Mies._-BONDS OFFERED.— 
David Robinson & Co., Toda. 2 ciccccccccdsiacnocsué 38. 00 ied bids were received until June 20, by W. E. Commissioner’s 


* Unconditional bidder. 


GLENBURN, Renville County, N. Dak.—BONDS NOT SOLD.— 
The $4,000 issue of 6% coupon electric power purchase bonds offered on 
June 1—V. 128, p. 921—was not sold as no bids were received. The 
Village Clerk informs us that the bonds will be sold locally. Due $400 
from Aug. 1 1930 to 1939, inclusive. 


GLENDALE SCHOOL DISTRICT, Hamilton County, Ohio.— 
BOND SALE.—The $72,000 coupon school bonds offered on une 12—V. 
128, p. 3559——were awarded to Assel, 





Goetz & Moerlein, inet of Cincinnati, 
at par, plus a premium of $760.00, equal to 101.04, a basis + about 4.88%. 
The bonds are dated March 1 1928. Due $3,000, Sept. 1 1929 to 1952. 


wd. Other bidders were: 
Lose Int. Rate. Premium. 
ry BRD: 5 .inidiiodauniemeinndaimticeiel 5 $32.40 
ee , TT a nnn 5% 9.50 
Title Guarantee & Trust OD sad cvccusenniiebivn oan 5 729.13 
Tavior, Wilt & O05 » isso no wecnncsnnacndnennanse 5% 1,222.22 
Weil, ath & VEE Cs wideintindincddibanmmbabnen 5% 511.00 
COANE De Gl, sot inn tin ita eatin aaniainliinainn cdma 5% 373.00 
Federal Securities Cor . ICaeene} Shane minndhkaaun 5% 756.00 
First-Citizens Corp. ( Co  icepsandunads 33 748.00 
Walter, Woody & Heimerdinger._..............-. 5% G, 75.00 


GLOUCESTER TOWNSHIP (P. O. Blackwood), Camden County, 
N. J.—BOND OFFERING.—R. C. er, Township Clerk, will receive 
sealed bids until 8 p. m. (daylight saving time) on July 1, for the purchase 
of $61,000 5%, 5%4 or 6% coupon orr tered improvement bonds. Dated 
March 1 1929. enoms. $1, . Due March 1 as follows: $5,000, 1931; 
and $4,000, 1932 to 1945, incl. Principal and interest (March and Sept.) 
payable in gold at the First National Bank & Trust Co., Blackwood. No 
more bonds to be awarded than will produce a premium of $1,000 over the 
amount of the issue. A certified check for 2% of the bonds bid for, payable 
to the Township, must accompany each proposal. Legality to be approved 
by Hawkins, Delafield & Longfellow of New York. 


GOLIAD COUNTY (P. O. Goliad), Tex.—BONDS REGISTERED .— 
The $125,000 issue of 54% special road bonds awarded to the + F. 
Dittmar Go. of San y eee 128, p. 3877—was on June 8 
by the State Comptroller. 


GRAND VIEW art iy ees (P. 2. ene View res ean County, 
Ida.— MATURITY BASIS.—The $22,500 issue of bonds 
ap tem & - by Childs y Co., of Boise, at a price of os Vv 128, 3719— 

dated July 1 1929 and due on Jan. I 1939, giving a beais ed about 6.99%. 


GRANTS PASS, Josephine County, oe SALE.—A $26,- 

109.55 issue of improvement, series E bonds has recently been urchased 

by Hugh B. McGuire & Co., of Portland, as 6s, at a price Xf ee 1, a basis 
about 5.93%. Dated June 1 1929 and due on June 1 1939 


GRANT COUNTY (P. O. ). Marion), Ind.—BOND OFFERING. —Arthur 
J. .~y County suites will receive sealed bids until 12 m. on July 15, 
for the purchase o' $3,003 22 2 6% anak canstrection banta, Dated July 
20 1929. Due on t 83 OCs ollows: $366.32, 1930 to 1938, incl.; 

66.34, 1939. . and semi-annual int. payable at the office of = 

unty Treasurer. 


GREENFIELD, Weakley County, Tenn.—ADDITIONAL DETAILS. 
—The $125,000 issue of street per ving bonds awarded to Caldwell & C 0. 
of Nashville, at a price of 100.4 V. 128, p. 3057—bears interest at 54% 
and is due in 1954, giving a basis of about 5.465%. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—The two 
ous of 5 4 % bonds aggregating 3,000, offered for sale on June 18— 
Vv. 043—were awarded as follows: 

330, 560 Progpital bonds to Saunders & Thomas of Memphis, for a premium 
f $41, equal to 100.13. 
30,000 school ‘ponds to Mrs. Gussie Kantor, of Greenwood, for a premium 
100, equal to 100.33. 

ra ve A the purchasers agreed to furnish the printed bonds and the legal 

opinion. 


GUADALUPE GRAMMAR SCHOOL DISTRICT 


P. O. Santa 
Eeenees). Dente Barbara County, 


a wage Sa OFFERING.—Sealed 
. Hunt, County Clerk, 


received until 10 a. m. ays: July 1 by D. 
for the purchase of an issue of $105 5% school cokam Denom. $ $5,000. 
Dated June 3 1929. Due $5,000 ens hee 3 1930 to 1950, inclusive. A 


certified check for 3% of the bid, payable to the County Treasurer, is 
required. 


HALIFAX COUNTY (P. O. Halifax), N. C.—BOND OFFERING.— 
Sealed bids will be received until noon on 8, by W. T. Clement, Clerk 
of the Board of County Commissioners, for the purchase of a $52,000 “2 
of coupon or registered refunding bonds. Int. rate is not to exceed 6% 
stated in a multiple of 4 of 1%. $1,000. Dated June 1 1929. 
Due on June 1, as follows: $2, 000, 1930 to 1937 and $3,000, 1938 to 1949, 

all incl. Prin. and int. (J. * D.) pa able at the Hanover National Bank 
in New York City. Reed, Hoyt & Washburn of New York will furnish 
the legal approval. A certified check for 2% of the bonds bid for, is required. 


HAMILTON COUNTY (P. O. Lake Pleasant), N. ¥Y.—BIDS.—The 
following bids were also received on June 13 for the * $135, 000 highway 
bonds awarded as 4.70s, at 100.425, a basis of about 4. 67 to the Manu- 
aes 6 & Traders-Peoples Trust Co. of Buffalo—v. ini, hate —_- 
remium. 


George ss" Ce Oh Ce a es i dotuebwoeeu 4.80% 
ton County National Bank, Wells.......- _-_- 4.90% 


~ aaa INDEPENDENT *‘ CHOOL Dist Res (P. O. Hamlin), 

Jones County, Tex.—BOND OFFERING.—Sealed bids will received 

by Elmer Feagen, Secretary of the School Board, a -¥ -m. on June 27 

re purchase of an issue of $125,000 5% school bo Due serially 
years. 


pan A TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.— ig LE .—The $55,000 4% % school bonds offered on June 13— 
V. 128, . $719—were awarded to the Farmers & Mechanics Bank of 
Shernbers, at eee a premium of $27.50, equal to 100.05, a basis of 
about 4.49%. onds are dated March 1 1929. Due on March 1, as 
follows: $3,000, 1935 to 1951, inclusive, and $4,000, 1952. 


HAMTRAMCK, Wayne County, Mich.—-BOND OF FERING.—Sealed 
bids addressed to Michael J. Grajewski, Cit 2.9 ‘lerk, will be received until 
4 p. m. on June 25, for the purchase of $164,538. 61 public improvement 
bonds. Rate of interest is not to exceed 6% The bonds are to mature 
serially in from 1 to 5 — Cost of a Bk the bonds and legal services 
to be paid for by purchaser. A certified check for $1,000, payable to the 
City Treasurer, must accompany each proposal. 


HANCOCK COUNTY (P. O. 4 egy a Ohio.—BOND SALE.—The 
$3,875 5% % road bonds offered on ig A ne 128, p. 2866—were awarded 
to the Ohio Bank & Savings Co., of indlay at par, plus a premium of 
$12.50 equal to 100.32, a basis of about 5.38%. The bonds are dated 
March 1, 1929. Due on September 1, as follows: $875,1930; and $1,000, 
1931 to 1933 inclusive. ‘The above bid was the only one received. 

HARTSVILLE, Darlington County, S. C.—BONDS NOT are 
The $125,000 issue of 5% funding bonds offered on June 18—V. 128, 

5 ania not sold. Dated June 1 1929. Due $5,000 from Nov. 1 1934 to 
incl 

HANCOCK COUNTY (P. O. Mt rae he Ohio.—BOND SALE.—The 
se7. 575 road bonds offered on June 17—V. 128, p. 3720—were awarded to 

& Co. of Cleveland, as 2 at par, plus a premium of $55.00 equal to 
100. 06, a basis of about 4.99%. The bonds are dated April 1 1929. Due 


a 14 85 
985.50 





Seal ° 
Clerk, for the purchase of a $250,000 issue of street bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 Go Oo. § 
) Lowey, f Nassau —y F - ¥.—BOND OFFERING.—Ella E. 

yo far te f seated bs 000 4% % ae eee sim 
on July ‘or the o $ coupon or sc 
bonds. Dated July 1 1929. Denom. $1,000. 

5 Peet 1934 to 1953 Incl., and $5,000, 1954. Principal and interest 
ye and July) payable in gold at the First National Bank of Bellmore. 

fled check for 2% of the Lane bid for, payable to the District, must 
sccempany each none. Legality ‘to be approved by Clay, Dillon & 
Vandewater of New k. 

HERINGTON, Dickinson County, Kan.—BONDS NOT SOLD.— 
The $15, as issue of 5% internal improvement bonds offered on June 11 
—V. 128, p. 3878—was not sold, as all the bids were rejected. Dated 
July 1 1929. Due in from 1 to 10 years. 


HIDALGO County WATER A tec AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Edinb me. Tex.—BOND OFFERING.—We are 
informed by the ewe oon Onn "has t bids are now being received by him 
for the purchase of a_ $500,000 issue of 6% canal improvement bonds. 
Dated Feb. 15 1929. * Due serially in 40 years. Int. yable on Feb. and 
oliver (These bonds are a part of a total issue of $1500, 000 voted last 

r). 


DALGO oe WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 7 (P. O. Edinburg), Tex.—BONDS REGISTERED.— 
The $2,750,000 issue of. 6% serial canal improvement bonds that was voted 
on Feb. 19—V. 128, p. 1437—was registered by the State Comptroller 
on June 


HIGHLAND IRRIGATION DISTRICT (P. Sequin) Clallam 
County, Wash.—BOND SALE.—An $8,000 issue g 6% irrigation bonds 
pee cee poe purchased by an unknown investor. Due from Jan. 


eT eran yong 2 8A (P. O. Huntington), Ind.—BOND OF- 
FERING.—Char ffith, County Auditor, receive sealed bids 
until 10 a. m. os July. 5, = the purchase of $28 000 5% bridge construction 
bonds. Dated r* 1 1929. Denom. $500 and $400. Due semi-annually 
in from 1 to 10 years. Interest payable on Jan. and July 1. A certified 
check for 3% of the bonds bid for, payable to the Board of County Com- 
missioners, must accompany each proposal. 


HUTCHINSON, Reno County, pe ty SALE.—The two issues 

of 4°47 coupo: DO ena bonds, ting $113,500, offered for sale 
on or 30--V- ae 2866—were —— ed as follows: 
ik bonds to the Shawnee Investment Co. of To 1, ae 
cn it of $975.50, — to 98.69, a basis of about 4.77% ue 

in from 1 to 10 years. Denom. $500. 

38,500 swimming, book bonds to the A. . of Newton, at par. Due 
serially in from i so 18 ponte. Denom. $i.060 


























Dated March 
HYRUM, Cache County, Utah.—BOND DETAILS.—The $45, 000 
issue of 5 ction. bonds awarded to the Central Trust Co. 


% dam constru 
of Salt Lake City—V. 128, p. 3878—w: 
equal to 100.88, a basis of about 5.42%. 


ILLINOIS, State of (P. O. Springfield).—BOND OFFERING.—Sealed 
bids will be oe ge today (June 22) for the purchase of $3 ,000 ,000 4% 
waterway bonds, according to the June 21 issue of the New York ones. 
Due $1,000,000 Jan. 1, from 


—— urchased for a avr tet of $400, 
e $4,500 from 1940 to 1949 incl. 


The bonds are to be dated Jan. 1 1929. 
1932 to 1934, inclusive. 


ILLINOIS tase of. P. O. Springfield.—$10,000,000 BOND AWARD 
—The $10,000,000 4% State mn ha B bonds offered on June 17—V. 128 
p. 4043—-were awarded to a s composed of the Guaranty Go. oO 
New York, the Continental Iino ~y Go. of Chi ,_the Bankers Co. of 
New York, Harris, Forbes & Co. of New York, the First Union Trust 4 
Savings Bank, Chicago, the a an Co. of New York, the North 
ern Trust Co., Chicago,*"Estabrook & Co., R. L. Day & Co., the William 
R. Compton Co., Ames, Emerich & Co., the Guardian Detroit Co., E 
dredge & Co. and the Detroit Co., all of New York, the First National Co 
of Detroit. Arthur Sinclair, Wallace & Co., H. L. Allen & Co., Dew 
Bacon & Co., Curtis & Sanger and Hannahs, ‘Ballin & Lee, all of New Yor 
at a price of 93.775, an interest cost basis of about 4.42%. The bonds z € 
dated June 1 1929. et on March 1 as follows: $500, 00, 1945 to 1958 


incl., and $3,000,000, 1959 
The last public award by the State, which was made on Nov. 8 last 
consisted of two issues of 4% bonds aggregating $9,000,000. One issue o 
000,000, due on May 1 from 1953 to 1958 incl., brought a prise of 97. ae 


$7 ,000 
an interest cost basis of ped 4.15%. The other issue of $2, v fers due 
yndicates headed > the 


$1,000,000 on Jan. 1 1930 and 1931, was sold gh a price of 99.074 

of about 4.63%. The issues were awarded to 

First National Bank of N ae York and the Continental Illinois Co. of Ch 
cago, respectively—V. 127, 2717. 

BONDS RE-OFFERED FOR INVESTMENT.—The purchasers of the 
current issue are —. one bonds for public investment priced to yield 
according to maturity, 4 

Financial Siaienient “(as Officially Reported June 1929.) 
Assessed valuation, 1927 $8,762,051 ,78C 
Total bonded debt, SES CHES TNR. on ion cae occa ccwns 187.3345 ii 

286 


eB asain diy has eon me a 
otal bonded debt about 2.13% of assessed valuation. 


INDIANAPOLIS, Barton oanty, Ind.—LOAN OFFERING.—C. C 
York, Business Director of the Board of School Commissioners, will receivé 
sealed bids until 11 a. m. on +o 27, for the purchase of a $600, 000 tem: 
porary loan, payable on Nov. 15 192 9. 

The loan is made for the purpose of paying current expenses of the board 

Said loan will bear interest at a rate of not more than 6% per annum 
interest payable at the maturity of the loan, and will = evidenced by 4 
note or notes of the aggregating in principal $600,000, to be dated 
on the date the loan is consummated and money received by "the bey 

Bidders are requested to bid for the whole amount of said loan, the mone 
pagente to ie — board and notes to be dated June 28 1929, befo 
noon 0 

Said loan is to be made in pursuance of the Indiana statute of 1919 (A 
1919, page 6) and amendment thereto of 1920 (Special Session 1920, pag 
122), said notes will become due and payable on Nov. 15 1929, anc 
will be made oe ery at such bank or trust company in Indianapolis, Ind. 
as the successful bidder may select. 

Said loans and notes will paid out of the proceeds of the board’s taxe 
levied in 1928 and to be collected in the calendar year 1929 for its special 
library and tuition funds. 

IREDELL COUNTY (P. O. Statesville), N. C-—BOND OFFERING. 
Sealed bids will be received until noon on June 28, by Osborne Brown 
Chairman of the Board of County Commissioners, for the purchase of twe 
issues of 5% bonds aggregating $270,000, as follows: 
$160, O00 Setins bonds. Due as follows: $8,000, 1931 to 1935; $12,000 

6 to 1940 and $15,000, 1941 to 1944, all incl. 
110,000 school building bonds. Due $3,000 from 1932 to 1941 and 5,00 
from 1942 to 1957. 

Dated June 1 1929. Prin. and semi-annual int. payable in gold at th 
Central Hanover Bank & Trust Co. in New York City. Storey, Thorndike 
Palmer & Dodge of Boston will furnish the legal approval. A certified 
check for 2% of the bonds bid for, payable to the County is required. 

ISAAC SCHOOL DISTRICT NO. 5 (P. O. Phoenix) Maricopz 
County, Ariz.—BOND SALE.—-A $25,000 issue of 544 % school bonds ha 
recently been purchased by the Valley Bank of Phoenix for a premium o 
$202.22. qual to 100.808. 
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JACKSON COUNTY 
The $500,000 issue of 4 
17—V. 128, p. 3 ward 
City. Da June 1 1929. Due on June 1 1949. 


JACKSONVILLE, Duval County, Fla.—BOND ELECTION.—An 

ordinance has been passed by the council calling for an election to be 

folio: 7 Et Ae for Dessing upon ,100,000 in bonds to be divided as 

follows: ,000 for sewer and improvements, $300,000 for 
ving intersections and improvements and $300,000 for street and 


» &, indemendonce Mo.—BOND SALE.— 
semi-annual hospital offered for sale on 
ied to the Trust Co. of 


highway 


COUNTY (P. O. Laurel), Miss.—BOND OFFERING.—Sealed 
bids will be received by the Clerk of the Board of Su , until July 3, 
for purchase of an issue of $100,000 highway bonds. 


JOHNSTOWN, Cambria C ty, Pa.—BOND OFFERING.—W. 
Winston Davis, City Treasurer, will receive sealed bids until 10 a. m. on 
bonds. “Daved julr 1 1098. “Danan, $600" Be $28°000, duly 1 Lash 

. Da uly ; oms. $1,000. e ,000, Ju 
1941 incl., and $30.000. Dec. 11941, A eortified check tee $3,000 1s required, 
(P. O. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 
Windham), Mont.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on July 6, by Mrs. D. ee District Clerk, for the 

of a $30,000 issue of semi-annual school bonds. Int. rate is not to exceed 
6%. A $500 certified check must accompany the bid. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND SALE.—The 
$100,000 issue of 5% road bonds offered for sale on June 10—V. 128, p. 
3878—was awarded to the American National Bank, of Terrell, at a Foy 
of 97.50, a basis of about 5.23%. Denom. $1,000. Dated May 15 1929. 
Due in from 1 to 30 years. Int. payable on April and Oct. 1. 


KENT COUNTY (P. O. Chestertown), Md.—BOND SALE.—The 
following issues of 414 % bonds aggregating $1,000,000 offered on June 18— 
V; 128, p. 3878—were awarded to the National City Co. of New York, on 
it’s allor none bid of 98.039, a basis of about 4.86%. 
$900,000 public road bonds. Due July 1 as foliows: $80,000, 1930 to 

940 incl.; and $20,000, 1941. 
100,000 stone road bonds. Due $10,000, July 1 1935 to 1944 incl. 

The bonds are dated July 1 1929. The purchasers are re-offering them 

for public investment at prices to yield 5.75 to 4.50% 


oO . 

KENT, Portage County, Ohio.—BOND OFFERING.—Frank Bechtle, 
City Auditor, will receive sealed bids until 12 m. on July 15, for the pur- 
chase of $19,995.386% bonds. Dated July 11929. Bond No. 1 for $995.38, 
all others for $1,000. Due Oct. 1, as follows: $1,995.38, 1930; and $2,000, 
1931 to 1939, incl. A certified check for $500, payable to the City Treasurer, 
must accompany each _ proposal. 

Any one desir to do so may present a bid or bids for such bonds based 
upon their bearing a different rate of interest than specified provided, 
however, that where a fractional interest rate is bid, such fraction shall be 
one-quarter of 1% or multiples thereof. 


KEWAUNEE COUNTY (P. O. Kewaunee), Wis.—BOND SALE.— 
The $250,000 issue of 444% semi-ann. highway improvement, series B 
bonds offered for sale on June 18—V. 128, p. 4043—was sold to the Federal 
Securities Corp. of Chicago, at a discount of $4,250, equal to 98.30, a basis 
of about 4.95%. Dated May 11929. Dueon May 1 as follows: $75,000, 
1932 to 1934 and $25,000 in 1935. No other bids were submitted. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on July 1, by U. 8S. Balentine, 
Police Judge, for the purchase of an issue of $150,000 semi-annual sewer 
bonds. Int. rate is not to exceed 5%. om. ,000. Dated July 1 
1929. Due on July 1, as follows: $7,000, 1939; $8,000, 1940; $10,000, 
1941 and 1942; $12,000, 1943; $13,000, 1944 and $15,000, 1945 to 1950. 
Teal, Winfree, McCulloch & Shuler, of Portland, will furnish the legal 
“oer. A $10,000 certified check must accompany the bid. 

m sueee are the bonds previously scheduled for sale on June 24—V. 128, 

KNOX COUNTY (P. O. Vincennes), Ind.—PRICE PAID.—E. N. 
Watts of Princeton, paid par, plus a premium of $1.00 on May 10 for the 
$221,000 4%% bridge bonds awarded to him—V. 128, p. 3560. The 
bonds are dated Nov. 15 1928. Due $11,050, May and Nov. 15 1930 to 
1939, incl. No other bid was received. 

LA GRANGE COUNTY (P. O. La Govmas); Ind.—BOND SALE.— 
The $7,200 5% coupon road improvement bonds offered on June 12—V 
128, p. 3879—-~were awarded to C. C. Harrah of Wolcottville, a vy plus 
a premium of $119.00, equal to 101.65, a basis of about 4.67%. e bonds 
are dated May 15 1929, and mature as follows: $360, July 15 1930; $360, 
Jan. and July 15 1931 to 1939, incl.; and $360, Jan. 15 1940. 

pie following bids were also received: 





— Premium 

im tenons County Trust Oeiissi <2 oni ok ets ki debe dows $118.00 
Isaac Rose, RE dike BS hb he tinea dicdwatdéedicbeadwwk 10. 

Inland Investment Co., Indianapolis. ..........-......---.-- 105.50 
Salem Bank & Trust Co., Goshen_._.....---.---- ee 104.00 
Meyer-Kiser Bank, Indianapolis-_-.............-.-.-.---.-- 82.00 
Fletcher Savings & Trust Co., Indianapolis.............---- 78.00 
Breed, Elliott & Harrison, Indianapolis.................---- 65.00 
J. F. Wild Investment Co., Indianapolis.............-.---- 65.00 
City Securities Corp., Indianapolis...................------ 62.00 


LA MOURE, La Moure County, N. Dak.—BONDS NOT SOLD.— 
The $4,5000 issue of semi-ann. light system bonds offered on June 10— 
bd 128, p. 720, was not sold as no bids were received. Int. rate was not 

0 exceed ‘O- 


LANCASTER, Erie County, N. Y.—BOND OFFERING.—Ray Smith, 
Village Clerk, will receive sealed bids until 7 p. m. on June 24, for the 
urchase of the following issues of coupon or registered bonds aggregating 
ee Rate of interest is not to exceed 6%, and is to be in multiples of 
4 0 O- 
$19,000 St. John St. improvement bonds. Due on July 1, as follows: 
$2,000, 1930 to 1938 incl., and $1,000, 1939. 
10,000 municipal building bonds. Due $1,000, July 1 1930 to 1939 incl. 
10,000 quipm nt bonds. Due on July 1, as foll ws: $2,000, 1930 to 1933 
incl., and $1,000, 1934 to 1935. 

8,000 fire apparatus bonds. Due $1,000, July 1 1930 to 1937 incl. 

All of the above bonds are dated July 1 1929. Principal and semi-annual 
interest payable in gold at the office of the Village Treasurer, or at any 
bank designated by the purchaser. A certified check for 2% of the bonds 
bid for is required. Legality to be approved by Reed, Hoyt & Washburn 
of New York. 

LAURENS, Laurens County, S. C.—BOND OFFERING.—Sealed 
bids will be received until June 28, by J. W. Todd, Secretary of the Bond 
Commission, for the purchase of two issues of 5% semi-annual bonds ag- 
gregating $70,000, as follows: $40,000 street and sidewalk and $30,000 
city hall, police and fire station bonds. 


LAWRENCE, Essex County, Mass.—TEMPORARY LOAN.—A 
$200,000 temporary loan dated June 14 1929 and payable on Feb. 18 1930, 
was recently awarded to the Old Colony ae of Boston, on it’s 
discount basis of 5.82%. F.S. Mosely & Co. of Boston, offered to discount 
the loan on a 5.95% basis. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
Rex Jackson, County Treasurer, will receive sealed bids until 1 p. m. on 
June 26, for the purchase of the following issues of 434 % bonds aggregating 


$137 ,000: 
$122,000 Bedford and William road construction bonds. Denom. $1,000 
and $1,100. Due semi-annually on Jan. and July 15. First 
maturity Jan. 15 1930. 
15,000 road improvement bonds. Denom. $750. Due $750, Jan. and 
July 15 1930 to 1939, incl. é 
The bonds are dated June 15 1929. Prin. and semi-annual int. (Jan. 
and July 15) payable at the office of the County Treasurer. ° 
LEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Leola) McPher- 
son County, S. Dak.—BOND SALE.—The $50,000 issue of coupon 
school bonds offered for sale on June 10—V. 126, D- 3879—was awarded to 


the Minnesota Co. of Minneapolis, as 5s. ated June 1 1929. Due 
from June 1 1932 to 1949, incl. 


LEWIS COUNTY SCHOOL DISTRICT NO. 23 (P. O. Chehalis), 
Wash.—BOND SALE.—The $9,000 issue of 514% coupon school building 
bonds offered for sale on June 8—V. 128, P+ < 730—was awarded to the 
Coffman Dobson Bank & Trust Co., of Chehalis, for a $9 prencum, equal 
te 100.10, a basis of about 5.45%. Dated July,1 1929. ue in 15 years 
. and optional after 2 years 





LINN{COU SCHOOL DISTRICT NO. 6 (P. O. Alban —_ 
BOND Ske ite ,000 issue of 5% cou AAT... UR 

for sale on June 7—V. 128, p. 37 
orabent 4.95%. Dated July 11 
0 * e 

The other bids were ae feihote: 


i423 ean 
um 0! le 
9. Due from July 1 1930 to 1949 incl. 


'o— 
State of Oregon : 


cLITCHEIELD SCHOOL DISTRICT . O. Litchfield) Meeker 
un —BOND SALE.— school bonds 


i. A $225, issue of 4 
has recently been purchased at par by the State Investment ‘ 
LIVERMORE, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids will be received until June 24 by the City Clerk, for the purchase 


ofa 
,500 issue of 5 ; 
m 1060 ¢0 tO) fe pranicipal improvement bonds of 1925. Due $1,500 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk until July 2 for the purchase 
of a $300,000 issue of 5% harbor teanrevemsas Ga Sah boy 


t bonds. Due on June 1 as 
follows: $41,000, 1936; $67,000, 1937; $68,000, 1938; $67,000, 1939; $57,000, 
1940, all incl. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los A 1 
Calif.—BOND OFFERING.—Sealed bids will be reselven ‘until 2 ee aa 
Joly. 1, by L. E. Lampton, County Clerk, for the purchase of two issues 
of 5% bonds aggrogat 85,000, as follows: 
$450,000 Somewe 7 ‘igh School District bonds. Due $15,000 from 

35,000 Artesia School District bonds. Due $1,000 from July 1 1930 


to 1964, incl. 
Denom. $1,000. Dated July 1 1929. Prin. and semi-annual int. pay- 
able at the County Treasury. o rate of interest below 5% will be consid- 
0 


ered. No bids are to be less than par. A certified check for 3%, ble 
to the Chairman of the Board of day rs, is required. The following 
statements accompany the official offering notices: 

Compton Union High School District has been acting as a school 


erty under the laws of the State of California continuously ce July 

The assessed valuation of the taxable property in said high school district 
for the year 1928 is $35,288,800, and the amount of bonds previously 
issued and now outstanding is ,500. 

Compton Union High School District includes an area of povroximatay 
fins ae and the estimated population of said high school dis- 

s A ° 

Artesia School District has been acting as a school district under the laws 
of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district 
for the year 1928 is $2,408,510, and the amount of bonds previously issued 
and now outstanding is $84, ° 

Artesia School District includes an area of approximately 9.05 square 
miles, and the estimated population of said school district is 4,200. 


LOS ANGELES HEIGHTS INDEPENDENT SCHOOL DISTRICT 
P. O. San Antonio) Bexar County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. on July 2, by G. F. Todd, Secretary of the 
Board of Trustees, for the purchase of a $250,000 issue of 5% school bonds. 
Denom. $1,000. Dated July 11929. Due from Apr. 1 1937 to 1969 incl. 
Prin. and int. (A. O.) payable at the Hanover National Bank in New York 
City. Chapman & Cutler of Chicago, will furnish the legal approval. A 
$5,000 certified check must accompany the bid. 


LUSK SCHOOL DISTRICT (P. O. Lusk), Niobrara County, Wyo.— 
BOND SALE.—The $60,000 issue of school bonds offered for sale on June 14 
—V. 128, p. 2386—was awarded at par to Geo. W. Vallery & Co. of Denver 
pets Byer Due serially from 1942 to 1954 incl. No other bids were 
subm E 


LUZERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luzerne) 
Benton County, lowa.—BOND SALE.—A $4,000 issue fo 5% school 
bonds has recently been purchased by the Luzerne Savings Bank for a 
$25 premium, equal] to 100.625. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. (eastern standard time) 
on June 25 by the Board of County Road Commissioners, for the purchase 
of $135,500 Road Assessment Dist. No. 95 bonds. Each bid must be ac- 
companied by a certified check for $1,000. 


MADISON COUNTY (P. O. Marshall), N. C.—NOTE OFFERING.— 
Sealed bids will be received until 10 a. m..on June 27, by J. Will Roberts, 
Clerk of the Board of County Commissioners, for the purchase of an issue 
of $180,000 6% notes. Denom. $10,000. Dated June 25 1929. Due 
on Dec. 24 1929. These notes are issued in anticipation of the issuance 
of funding bonds, and for the purposes for which said bonds are authorized. 
Reed, Hoyt & Washburn, of New York City, will approve the legality. 


MADISON, Lake County, So. Dak.—BOND SALE.—The $50,000 
issue of city hall bonds offered for sale on June 17—V. 128, z 3721—was 
awarded to the First Minneapolis Co. of Minneapolis as 5s, for a premium 
of $126, equal to 100.25 a basis of about 4.47%. Dated Junel 1929. Due 
on June 1 as follows: $2,000, 1932 to 1935, and $3,000, 1936 to 1949, all 
inclusive. ‘There were no other bids. 


MAMARONECK, Westchester County, N. Y.—BID REJECTED.— 
Frank E. O’Callaghan, Village Clerk, states that only one bid was received 
on May 21 for the $14,500 fire apparatus bonds offered for sale—V. 128, 
p. 3387. The bid was considered unsatisfactory and rejected. The bonds, 
according to the Clerk, are to be re-offered shortly. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
—A $200,000 temporary loan was awarded on a discount basis of 5.885% 
on June 20 to the Manchester Safe Deposit & Trust Co. The loan is da 
June 20 1929 and is payable on Dec. 12 1929. The loan is parame in 
Boston or New York. Legality approved by Ropes, Gray, Boyden & 
Perkins of Boston. Other bidders were: ; 

Bidder— Disct. Basis. 
Salomon Bros. & Hutzler (plus $3) ....-.-.------<---eccccese-- 3508 
8: MW. Bond & Co. (plus $4) -o.0 one ew sect ecw ccscanessnewnes 5.90% 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OF FERING.— 
C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
on July 1, for the purchase of the following issues of 44%% bonds aggre- 
gating $175,800: 
$96,300 J. W. Ringer et al, road impt. bonds. Denom. $963. Due $4,815, 

May and Nov. 15 1930 to 1939, incl. at 
75,000 J. A. Swails et al, road impt. bonds. Denom. $750. Due $3,750 
June and Dec. 1 1930 to 1939, incl. 
4,500 H. W. Claffey et al, road impt. bonds. Denom., $225. Due $225, 
July 15 1930; $225, Jan. and July 15 1931 to 1939 inel.; and $225, 
Jan. 15 1940. , 

All of eo Seem bonds are dated June 1 1929. Prin. and semi-annual 

int. payable at the office of the County Treasurer. 


MARION, McDowell County, N. C.—BOND SALE.—The $15,000 
issue of water bonds offered for sale on June 18—V. 128, p. 4044—-was 
awarded to Durfee, Niles & Co. of Toledo, as 5%s, for a premium of $112, 
equal to 100.746, a basis of about 5.67%. Dated April 1 1929. Due on 
April 1 as follows: $500, 1932 to 1941, and $1,000, 1942 to 1951, all incl. 


IN, Falls County, Tex.—BONDS NOT SOLD.—The $75,000 
i a semi-annual paving bonds offered for sale on June 11—V. 128, 
p. 3561—was not sold, as all the bids were rejected. 


STODON TOWNSHIP SCHOOL DISTRICT (P. O. Alpha), 
More Lin. Mich.—BOND OFFERING.—Roy G. Whitehead, Secretary 
of the Board of Education, will receive sealed bids until 8 P; m. on July 1 
for the purchase of $46,000 5% school bonds. Dated July 1 1929. Denom. 
$1,000. Due on July 1 as follows: $4,000, 1930, and $3,000, 1931 to 1944 
inclusive. A certified check for $1,000 is required. 


VILLE SCHOOL DISTRICT (P. O. Maysville), Mason Count 
KA SOND Cae An issue of $119,000 school bonds was recent y 
awarded to Caldwell & Co. of Nashville, as 5s, for a $200 premium, equal 
to 100.10. : 
WS DRAINAGE DISTRICT (P. O. Klamath Falls), Kla- 
By ore dl Ore._-BOND OFFERING .—Sealed. bids will be received 
until 2 p. m. on July 30, ot L. Davis, District Secretary, for the pur- 
(+) 


3,500 issue of drainage bonds. Dated July 1 1929. ue 
chase of a $7 vollows: $11,000. 1944; $14,060, 1945; $15,000, 1946; $16,000, 
1947; and $17,500 in 1948. Int. is payable on Jan. & July 1. 
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MECKLENBURG COUNTY (P. 0, Charlotte), N; C—NOTES OF- | 4 certified check for 2% of the bonds bid for, payable to the Mayor, oe 


—Sealed bids were 
Chairman of the Board of County Commissioners, for the o 
pon mein em nye Due on Dec. 16 1929. Payable at the B 


pecified . 
Trust otherw ise sD York City. Masslich & Mitchell of New York City 


will furnish the legal approval. a 
ORD, Jackson County, Ore.—BOND OFFERING .—Sea bids 

wi be secioved until 7.30 P; m. on June 25, by A. as Pi Mayor, ag 

the purchase of an ry of as 20,000 5% semi-annual airport nds. 

$1,000. Dated July 1 Due $12, 900 from July 1 1931 to i940. incl, 

The legal opinion of 4029. Winfree, McCull Shuler, of Portland 

will govern the sale. A $6, 000 certified check Ht accompany the bid. 


FORD, Middlesex County, Mass.—BOND OFFERING.—4J. 
weiteee Buchanan, Temporary Cit reasurer , will receive sealed bids until 
10 a. m. (daylight saving time - ry a4 i od the purchase of the following 

f aggregating 
$200,000 Original Street construction bonds. Due $20,000, July 1 1930 to 


39 inclusive. 
50,000 walk bonds. Due $10,000, July 1 1930 to 1934 inclusive. 
All of the above bonds are dated ring 4 11929. Denom. $1,000. Principal 
and int. (Jan. and July) payable in Boston. Legality to be approved by 


Ropes, Gray, Boyden & erkins of Boston. 


ERIDEN, New Haven County, Conn.—BOND SALE.——The follow- 
ing issues of 414 % bonds aggregating $200,000 offered on June 17—V. 148. 
3879—were awarded to I Day & Co. of Boston and Conning & Co 
Pe Hartford, jointly, at 100.049, a basis of about 4.497: 
$150,000 water bonds. Due $10,000, Ju wot dat 1930 to 1944 inclusive. 
50,000 ‘‘golf course’ bonds. Due $5, July 1 1930 to 1939 inclusive. 
‘All of the above bonds are dated July 1 1929. The purchasers are re- 
offering them for public investment at prices yielding 5 to 4.25%, according 
to maturity. Eldredge & Co. of Boston bid 100.03 for the $150,000 faoue 
at 4% % and the $50,000 issue at 44%. 


MICHAEL CREEK DRAINAGE DISTRICT NO. 13 (P. O. ano 
catine), Muscatine County, lowa.—BONDS NOT SOLD .—The $30, 
issue of drainage bonds offered on May 25—V. 128, p. 3387—was not oe 
as the sale was definitely cancelled and the issue dropped. 


MIDLAND TOWNSHIP (P. O. Cavalier), Pembina County, N. 
Dak.—BOND SALE.—A $2,500 issue of township hall bonds was recently 
surchased by Mr. Hayward Smith of Fort Thomas, as 4s, at par. Denom. 
$500. Dated June 11929. Dueon June 1 ~o6g! 


MILLVILLE, Cumberland County, J.—BOND SALE.—The 
$200, 000 5% coupon or registered school ae offered on June 14—V. 128, 

3879—were awarded to Rufus Waples & Co. and C. C. Collings & Co., 
oth of tp mer ge at par, plus a premium of $160.00, equal to 100.08, 
a basis of about 4. 99 7 The oe are dated June 1 1929. Due $5, 000; 
June 1 1930 to 1969, incl. No other bid was received. 

BONDS OFFERED FOR INVESTMENT.—tThe successful bidders are 
re-offering the bonds for public investment at prices to yield from 5.00 to 
4.75%, according to maturity. 

om Ra cog ween $10,446,858 
3-year average assessed valuations, real property ---------- ‘ p J 
Total assessed valuations 1929. ........-.....-.-.------- 13,088,621. 
Total bonded debt (incl. this issue).........-...-------- 1,719,326.82 
Net debt (according to ne Jersey statutes—6.25%) 702,502.16 
Population (estimated): 17,000. 


MISSISSIPPI, State 4 (P. O. Jackson).—BONDS OFFERED FOR 
INVESTMENT.—T he $771,000 block of the $1,000,000 issue of se 
cont ennus rehabilitation bonds that was ointly purchased at 

. McNear & Co., of Chicago, and Stifel, lookaua & Co. of St. 
v: tos" p. 4045—is now ee = otteeee - ublic subscription by the 1 con 
chasers at prices to Ley from 4.7 60%, according to maturity. 
Dated April 1 1929. ue from A AP 1 “4 933 to 1953 incl. Prin. and int. 
A.&0O.) ,parabie st at the office of the city Treasurer or at the National City 
ank in New York 


MONROE, Monroe County, Mich.—BOND ELECTION .—At an elec- 
tion to be held on July 23, the voters will be asked to pass on a proposal to 
issue $370,000 bonds to improve the municipal water works system. 


MONROE, Ouachita Parish, La.—BOND OFFERING.—Sealed bids 
will be received by Arnold Berstein, Mayor, until 11 a. m. on Ju 72: for 
the urchase of a $600,000 issue of 5% school oa te th bonds. enom. 

1.000. D Dated July 1 1929. Due from uly } to 1969. Prin. and fos. 
i: & J.) payable at the U. 8. Mortgage rust So. in New York Cit 

he FP gal appr proval of Thomson, Wood & Hoffman of New York, will 
certified check for 214 % of the bid is required. 


sales COUNTY (P. O. Monroe) Mich.—BOND OFFERING. —_ 
Sealed bids will be received until 10 a. m. on June 24 by the Clerk of the 
Board of County Road Commissioners, for the purchase of $294,900 road 
assessment dist bonds. Bidders to name interest rate. The successful 
enw og is to pay the cost of printing the bonds and legal opinion. A certified 
heck for $2,000 must accompany each proposal. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The four issues 
of coupon or tered bonds offered on June iy Se 1. aoe i, oe eeee 
awarded to a syndicate composed “ Laan Bros., ollins 
Stone & Webster and Blodget, Inc., W. Pressprich x &. Ames, feneciek 
& Co., and Kean, Taylor & Co., sur of New York, also J. 8. Rippel & Co. 
of New York, as follows: 

$2,115,000 temporary improvement bonds ($2,117,000 offered) awarded 
as 5s, at 100.15, a basis of about 5.69%. Price bid $2,118,300. 

The bonds mature on July 1 1932. 
743,000 vmnhen bonds ($744,000 offered) awarded as 4%s, at 100.30, a 
basis of about 4. 72%. Price bid $745,250. The bonds mature 
on July 1, as follows: $18,000, 1931 to 1939 incl.; $20,000, 1940 
to 1947 incl.; en 24.000, 1948 to 1957 incl.; $26,000, 1958 to 1963 
lus a premium of $700.00 


incl.; and $25 
254,000 school bonds sold as 4%s, at par, 
ual to 100.27, a basis “ot about 4. 3%. ue Jul 1, as follows: 
$6,000, 1931 to 1937 incl.; $8,000, 1938 to 1950 incl.; and $9,000, 
1951 to 1962 inclusive. 
215,000 assessment bonds sold as 414s, at par: plus a pequtum of $700.00, 
e eS 32, a basis of about 4.68%. Due July 1, as follows: 
$21,000, 1930 to 1934 incl.; and $22,000, 1935 to 1939 incl. 
All of the above bonds are dated July’ 11929. A detailed statement of the 
yg condition of the Town supers in V. 128, p. 4045. The $2,115,000 
5% % nonee are being reoffered for investment priced to yield 5%, and the 
$1, $1,212.00 4%% bonds are being offered on a yield basis of from 5.50 


40° 


MONTGOMERY, Lycoming County, Pa.—BOND SALE.—A number 
of local investors purchased a $9,000 issue of 5% street imprevement bonds 
on May 27. The sale netted the town a premium of $27.00, — to 100.30, 
a basis of about 4.97%. The bonds are dated April 1 1929. enom. $500 
Due April 1 1939. Interest payable April and Oct. 1. The bonds are 
coupon. 


MOODY, McLennan County. Tex.—BOND SALE.—The $40,000 
y me of 534% registered street improvement bonds offered for sale on 

May 27—V. 128, p. 3562—was awarded to Garrett & Co. of Dallas, for a 
$300 premium, equal to 100.75, a basis of about 5. ps8 ° 

ated June 1 1929. Due on June 1, as follows: $1,000, 1931 
$2,000, 1941 to 1955 all incl. Int. payable on June & Dec. 1. 
highest — was a tender of 100.37, by the Weil, Roth & Irving Co. of 
Sincinnat 


MORGANTON GRADED SCHOOL DISTRICT (P. O. Morganton), 
Burke County, N. C.—BOND OFFERING.—Sealed bids will be received 
by J. S. Rogers, Secretary of the Board of Trustees, until 2 p. m. on July 
3, for the purchase of a $35,000 issue of coupon or registered school bonds. 
Int. rate is not to exceed 6%. Denom. $1,000. Dated July 11929. Due 
on July 1, as follows: $1,000, 1930 to 1934 and $2,000, 1935 to 1949, all 
incl. Prin. and int. CJ; & J.) payable in gold at the Chase National Bank 
in New York City. McDaniel Lewis, of Greensboro, will supervise the 
preapration of the bonds. Storey, Thorndike, Palmer & Dodge, of Boston, 
will furnish the legal approval. A certified check for 2% of the bid, payable 
to the District Treasurer, is required. 


MOUNT AIRY, Carroll County, Md.—BOND OFFERING.—Charles 
A. Ogle, Mayor, will receive sealed bids until 8 p. m. (Eastern standard 
time) on June 25, for the purchase of $20,000 5% water and street bonds. 
Dated July 1 1939. Coupon bonds in denominations of $500. Princi ? 
and interest (J. & J.) payable at the office of the above-mentioned offi 


MOUNT caten GRADED SCHOOL DISTRICT 
Olive) Wayne Counens N. C.—BOND SALE.—The 
5% % school bonds ered for rane eS 1 

warded to Morris Mather & Co., Chicago, for a ia Op. 387 wes 
equal to io1 .60, a basis of abou C5 30%. Dated June 11929. Due $1, 
from June 1 1932 ' to 1951 incl. 


MOUNT VERNON, Skagit County, 


20.000 Oo. ——— 


wash 20nr OFF .—Sealed 
Crookston, 


bids will be received until § ae pe 10, by E. City Clerk, 

for the purchase of 7,500 Ina pon viad Int. rate is 

not to exceed 6% 500. at oy Aug 1929. Due 

in 10 years. * all aaa pons en eae int. payable at the office of the Ci 
or at the fiscal agency of the State in New York. 


check for 5% must accom’ y the bid. 
on Dec. 26 1928—V. 128, p. 143.) 


MOUNT VERNON, Westchester ’ County, N. Y.—BOND SALE.— 
re $721,000 coupon or registered school bonds offered on June par 

128, P- 3879—were awarded to the Guaranty Co. of New York, 
Fétabroo & . Bed of New York, Sa ao" at 100.15, a basis of see 
The e dated July 1 1929. ibae. on July 1 as follows: 

$36 000, 1930 to 1948 Inclusive. aid $37 000, 

viens: : yy se 3,4 ——, mal pubite investment. Priced to 
e , according to mta' reported that m than 

et oy of the securities have been oabecttibed for a 

n official tabulation of the other bids received follows: 


(A similar bond issue was sold 


* gape Price Bid. Int.Rate 
WidreGee & OBA. ob be bitin dghcd weiitisnigis sdinikn chilies $721,715.00 4 
Roosevelt & com Ge * B. Gibbons & Co., Ine. ee 731,669.36 4%% 
——- o-: BF : len & Co.; Batchelder, W & 731,310.30 
Co ESD SIs cous ines Gases eat oanshiein engines cients in p a 4 

Harris, Forbes & Se: the National City Co.; Bankers %% 

Co. of New Yo OE. onissih spss mn emawicn mills die 727,553.89 4%% 
Lehman Bros.; H. Rollins & Sons; Manufacturers & 

Traders; Foigtes ENS Una. wie ceiwewdnnnnweann mee 721,547.96 4%% 


MURRAY SCHOOL DISTRICT (P. of x ie /- Coiowar county, 
Ky.—BOND SALE.—A $45,000 issue % school bonds has been 
ere recently by the First National Be of Murray. 


ACOGDOCHES COUNTY CONSOLIDATED HIGH SCHOOL 
DISTRICT (P.O. Nacogdoches), Tex.—BOND SALE.—A $10,000 issue 
of school bonds has been purchased recently by the State of Texas, at par. 


NASHUA, Hillsborough’ County, N. H.—TEMPORARY LOAN.— 
§. N. Bond & Co. of Boston, recently purchased a $100,000 temporary 
joan on a discount basis of 5.90%. The to oan is dated June 19 1929 and is is 
yayable on Dec. 30 1929. One other bid was received, that of the First 

National Bank of Boston, offering to discount the loan on a 5.94% basis. 


NATCHEZ, Adams County, Miss.—BOND OFFERING.—Sealed bids 
will be received until 5 a m. on — 9. by Lemuel P. Conner, City Clerk, for 
the purchase of a $47,500 issue of 5%% semi- annual city bonds. Due 
from 1930 to 1941. Bids are to rovide for the cost of engraving and 
poate the bonds and the opinion of bond attorney at the expense of 
purchaser. 


NATCHITOCHES, Natchitoches Parish, La.—BOND ELECTION.— 
The city a has called a special election for Aug. 20 on the proposed 
issuance of $35,000 in bonds for the construction of a muaici airport. 
Due serially over a period of 15 years. 


NEW CASTLE (P. O. Chappa = hae Westchester County. N. Y.— 
BIDS REJECTED.—The Town officia rejected all bids received on 


June 15 for the following coupon or r aggregating $470,000 
offered for sale. Bidders were asked to name the interest rate which was 
not to exceed 6%.—V. 128, S. D. , 

$390,000 at improv ue June 1 as follows: $8,000, 


; $12,000, 11933 B17. 000. * 1983; $16,000, 1934 1936, 
. 1937 1941, incl., ‘and $25, ; p42 to 1949, 
80,000 bonds. * Due June Pa as follows: $2, 32.000, 19 ; $3,000, 1932 and 


33; $4,000, to 1941, incl., and 000.1943 to 1949" incl. 
The alee bonds are Noted June 1 1929. 


NEW JERSEY, State of (P. O. Trenton).—$10,000,000 BONDS 
AWARDED TO BANKING I Beas TarONe THROUGHOUT STATE. 
—Following the usual ure in 
June 18 awarded $10,000, 000 4 4%% road 
dated July 1 1929 and mat: on July 
Jersey banks at prices ranging from 1 3 
tions are r to have partici Rating one Sroup 
members is stated hg have Bia 4 1 G08 tor te bans entire offering. 
the intended sale was given in V. 138. Hy 

The highest offer received was made y the Sussex County Trust Co. of 
Franklin, for $25,000 bonds, at 103.96. The largest le allotment, 
amounting to $2, 250, — bonds, was made to the New Jersey National Bank 
& Trust Co., Newark, at aat eos from 100.66, for $1,250,000 bonds. 
to 100.95 for a $100,000 block. e State on June 19 of last year sold 
$5,000,000 4% bonds, due on July 1 1943 to 30 tutions at. 
prices ranging from 101.50 to 102.848.—V. 126, p. 3966. 

The remaining bonds of the current a Seer to the Newark 
NSieliey one 39, were aligtes as follows: & 100.66: 

3 e n $500,000 a ° eral Trust Co 
$125,000 4 100.66; idoubom ‘and Newark Trust Co., ot 000 at 100.66: 
Marzano State Bank, $50,000 at 100.66. 

peng to other banks in Essex er ge A ape as Lg 
101 31: 3153. Peopl ON Noncl eek ie iciair, "$300. ire coe ranging ho 

eople’s at ona on 
re a ee eee ae Monk tanir ‘Trust per font SMrontelair 
pri ra rom on os 
Tress Go” Moana tins tab oh aaiaee saan om ithe Gu to ranty 

rust Co., Mon a 
pie Be Nastenas Bank, Cedar Grove, $50,000 at prices a raleiee from 100.66 


Amounts for Other Banks. 

Amounts apportioned banks in other parts of the State were 

‘Second National Bank, Paterson, $210, 000; rie NeSeoe Bank, Pater- 
son, $100,000; People’s Bank & Trust Co., $500,000; Tuckahoe 
anonal Beak, Fuckabas, 10.200; mee National Bank Cliton ant 0, 

ifton Trust Co., fton, 000: Bur mn 
Moorestown, $500,000; First National Bank, Port Morris, $165,000; First 
National Bank, Vincentown, $10,000. 

“Merchants ‘National Bank, Cape May, $75,000: rier Bank 
Millville, $75,000; People’s National maak, "Elizabeth, $1,2 Broad 
Street National Bank, Trenton, $200,000: El Mora State Bank, Elizabeth, 
$75,000: Elizabeth Trust Co., Elizabeth, $75,000; Atlantic Count 
Co., Atlantic City, $500,000: People’s Bank, Hammonton, 3 65, 000; 
Millville National ank, Gaeiville. $85,000; Farmers & Merchants’ National 


Bank, Bridgeton, $165 

Northside Trust Co., Atlantic City, $80,000; Ocean City National 
Bank, Ocean City, $40,000; Sussex County Trust Co., Franklin, $100,000; 
First National Bank, Princeton, $200,000; Chelsea National Bank, Atlantic 
:: 2" os*?- 000; Haddon Heights Bank & Trust Co., Haddon Heights, 
$24 “5 


NEW MILFORD, Bergen County, N. J.—BOND OFFERING.—Ed- 
ward Lynar, Borough Clerk, will rece ve sealed bids until 8:30 p. m. (day- 
light saving apes) on Min 5, for the Rae the following issues of 6% 
coupon or registered bonds aggregating 
$160,000 assessment bonds. Due July 1 as follows: $10,000, 1930; and 


$15,000, 1931 to Lg inal. 
55,000 public oe ement bo Due tn A 1 as follows: $2,000, 1930 
$1,000. Prin. and semi- 


and 1931; and $3,000, 139 to 1948 incl. 
The bonds are dated July i 1929. Denom. 
annual int. payable in gold in New York or Hackensack. No more bonds 
to be awarded than will produce a premium of $1,000 over the amount of** 
each issue. A certified check for 2% of the bonds bid for, payable to 


William G. Norton, Borough Collector, is required. Legality to be ap- 
proved by Thompson, Wood & Hoffman of New York. 

NEW ORLEANS, Orleans Parish, La. —CERTIFICATE OFFERING. 
—It is reported that sealed bids will be received by T. 8S. Walmsley, Com- 
missioner of Public Finances, until July 8, for the purchase of a $2,000, 
issue of 5% semi-annual! paving certificates. 


NEWPORT, Newport County, R. I.—NOTE SALE.—Salomon Bros. 





& Hutzler of Boston, were the successful bidders on June 18 for a $100,000 
Revenue note issue. The purchasers are to discount the loan on a 5. 74% 
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basis, and offered a um of $1.00. Tive notes are dnten Jase 19, 4929. 
Denom. $10,000. Payable on t. 10 1929 at the First National Bank, 
Boston. Legality to appro by Ropes, Gray, Boyden & Perkins of 


NISKAYUNA WATER bat gat Sag: 2S NO. 3, Sahenostadiy County, 


N. ¥.—BOND OFFERING.—4. , Town + will 

sealed bids until 19% a.m. (daylent savin time) on aie 27, for the — 

of $133,000 coupon or registered w nds. Rate of interest 

qxcond 6% and {eto be in multiples of 1- $2 ¢ be of fe. The bonds are 

dated J 929. Denoms Due uly 1 1931 to 1949 
- Principal and semi-annual interest payable ‘in in gold at at the pen ocoaggngg | <A 

Trust Co., certified check fi 000, yee ra 


above-mentioned official, must accompan cock j 
approved by Clay, Dillon & Vandewater of New 


NOBLE y' cnatoh yp | (P.O, ye Ind.—BOND OFFERING. —Wallace 
C. Harder, County Treasurer, will receive sealed bids until 2 p. m. on June 
26, for the name of $10,480 5 township construction bonds. 
Dated August 15 1929. Denom. m. ay $262, July 15 et Ram 
January and July 15 1931 to 1939 inclusive; and $262, January 15 1 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY Seneg —_ 
The Merchants National Bank, of Boston, was the successful bidder on 
June 18, for a $100,000 temporary loan, offering to discount it on a Yo RA 
basis. e loan is payable bout 5 months. Salomon Bros. & Hutzler 
of Boston offered to discount the loan on a 5.84%, plus a premium of $1.25. 


Ng oon fl TAMPA SPECIAL ROAD AND BRIDGE DISTRICT 
oO. poee a seer ig County, Fla.— BOND SALE.—A $26,000 

issue of refinancing ae. bem | been purchased by the Brown-Crummer 
Co. of Wichita. Dated March 15 1929. Due on March 15 as follows: 
$1, 000. 1932 to 1949 and 32° 000, 1950 to 1953, all inclusive. 


a ne 9 GATES WATER DISTRICT (P. ." peas carr mei Monroe 
unty, BOND OFFERING.—Mary R arrington, Clerk of 
Town of "mild b> receive sealed bids obo 8 p. oo (Eastern standard 
pacene on Jui as ed water 


1 1929. Due on July 1 
, 1930 to 1944, inclusive, and $3,000, 1945 to 1949, inclusive. 
interest (Jan. and July) Payable in gold at the Central Trust Co., 
Rochester or, at the option of holder, at the Guaranty Trust Co. of New 
York. A certified check for 2% of the bonds bid for is required. Legality 
to be approved by Clay, Dillon & Vandewater of New York. 


oon HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4 
O. Port Washington), Nassau County, N. Y.—BOND SAL 

he $205,000 coupon or registered school bonds offered on June 19—V. 128, 
p. 4046—were awarded to Batchelder,Wack & Co. of New York, as 5%s, 
at par, plus a premium of $123 .00, equal to 100.06, a basis of about 5. 74%. 
The bonds are dated June 1 i 1929. oon annually on June 1, as follows: 
$50,060, 1930 to 1932 incl.; and Shp 000 » 1933. oosevelt & Son of New 
York, bidding for 6s, offered 100.4 


NORTH HEMPSTEAD, Port ‘Washington Water District (P. O. 
Manhasset), Nassau County, N. ALE .—The Re 000 
coupon or registered water bonds offered on June an 128, 3880— 
were awarded to George B. Gibbons & Co. and Roosevelt & Bon.t both of New 
Ba x, Jey : at 100. a, a basis of about 5.11%, taking $96,000 bonds 

— 2,006, July 1 1933 to 1940 incl. as 5/48, and $104, py bonds 
due on July 1, as follows: $12,000, 1941 to 1948 incl.: and $8,000, 1949, as 
%s. Allof the bonds are dated July 1 1929. 


men. Be td EAD, Cuyahoga County, Ohio.—BOND OFFER- 
—E. M. Christman, Village Clerk, wil receive sealed bids until 
ty x to Re July 16, g, for the ‘purchase of the following issues of 544% bonds 


477 
$o. 138 19 ceil finaee reet improvement bo e October 1, 
as follows: $1 $1281 19) 1930: and $500, 1931 + ae O34. oaleatee. 
1,349.06 special assessment ‘street eet improvement bonds. Due October 1, 
as follows: $349.06, 1930; sn oe. 1} to 1934 iociuaive, 
All of the above poem ie dated —" 1 1929. Interest payable on 
and October 1 ‘A certified ch for oe SS of — bonds b 
ag > to the Village Treasurer, must occemneeny oe roposal. 
nds will be sold to the highest and t ideas for not less than 
ard and accrued interest.. Any one desiring to do so, may present a bid or 
ids for such bonds based u eds b their bearing a different rate of interest than 
hereinbefore fixed, provid: however, that where a fractional interest rate 
a fraction shall be 
t eof. 


BF a ota os Norfolk County, Mass. 
° un y 


bid for, 


—TEMPORARY LOAN.—The 


ts ae Bank of , recently es a $100,000 
porary loan a discount basis of 5.80%. e loan is payable on 
December 10, 1929. * Other bidders were: 
Discount Basis. 
First National nls OF este oun ais Labediiden ction theiges 4 coh 
Old Colony Corporation... ..-...-.....-..---.-------.----- 94% 


OAKLAND COUNTY (P. O. Pontiac), Mich.—$1,502,000 pm 
OFFERED FOR td Te T. —A oup composed ‘of the Guardian 
Detroit Co. and W en & Hayes, both of Detroit, Stranahan, 
Harris & Oatis, bang and B raun, Bosworth & Co. -» both of ‘Toledo, the 
Union Trust Co. and the Detroit & woe —_ Co., both of Detroit, 
i offering for public investment Distri 


$1, Assessment ict 
coupon rates of 5, 54 can BM a eld fom 
5t04.85%. The bonds are dated May 1 1929 Brin. and in and int. ORS N- 1) 
payable at ‘the Central Hanover Bank & t Co., New Yor 
$1,000 and $500. 


lity to be approved by Miller, Canfield, Paddock 
: & Stone, ae: —— bonds are part of the $1,580,500 block sold at 


* Financial Statement. 
Aaoamsed Valuntion, Rs awk og Ot ign tnainpwikare dn i dees 2 dd $319,837 ,076 
ee a a wire oS tire ccnp ccd iietnaaaatecmme ¥ ,000 
Population tase. ), 130,000. 


OHIO TOWNSHIP, Warrick County, Ind.—BOND AWARD POST- 
PONED.—The Township Trustee informs us that the award of $48,400 
bonds scheduled for June 8—V. 128, P; 3228—has been indefinitel 4 post- 

poned. The bonds are dated July 15, es Pee $400, January 
pam July 15 1930 to 1936 etn ‘$1 January and July 15 1937 to 
1939 inclusive; and $2,400, January poy ~ July 15, 1940 to 1946 inclusive. 


ONTARIO, Malheur County, Ove Ore.—BONDS NOT SOLD.—The sale 
of the $62,000 issue of not to exceed 6% semi-annual refunding bonds, 
scheduled for apt 10—V. 128, p. 3880—was called off because of an error 
in the sale proceedings. It is reported that the bonds will again be adver- 
tised for sale in the near future. 


ORLANDO, Orange County, Fla.—BOND SALE.—The $136,000 
aa of o*, coupon paving, series K bonds, offered for sale on June 17— 
128, 4046—was awarded to Mr. George C. Pierce, Orlando, at a 
peda of *§6.89, a basis of about 5.80%. ated Aug. 1927. Due in 
cen? equal amounts in from 1 to 8 years. No other bids were 
recei 


ab ah COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $24,000 
4\% %,4 Ooley et al, road improvement bonds offered on June 15—V. 
128, af cen awarded to the C ay Securities Corp. of Indianapolis, 
ata price of par. The bonds are dated May 151929. Due$1,200, May and 
Nov. 15, from 1930 to 1939 incl. 

OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $10,300 
4% % coupon road improvement bonds offered on June 5—V. 128, p. 3722— 
were awarded to the Spencer National Bank, at par. The bonds are dated 
May 151929. Due $515, May and Nov. 15 1930 to 1939 incl. Bids were 
also submitted by the Fietcher American National Bank and the J. F. 
Wild Investment Co., both of Indianapolis. 


OWENSBORO, Daviess County, ees fe OFFERING.—Sealed 
bids will be received until 2 p. m. on July 5, by E. Rhodes, City Clerk, 
for the purchase of an issue of $1,200,000 5% sewer A AM Denom. $1,000 
Dated Dec. 11928. Due $11, 000 on Dec. 1 1931, with gradually hamchaed 
amortized maturities up to Dec. 1 1968, at which time $68 ,000 falls due. 
Prin. and semi-annual int. payable at the Central-Hanover Bank & Trust 
Co. in New York City. Chapman & Cutler of Chicago, will furnish the 
legal approval. A certified check for 2% of the bid, payable to the city, 


is required. 

PALISADES PARK, Bergen County, N. J.—BOND OFFERIN 
Joseph E. Kosinski, Borough Clerk, will receive sealed bids until 8 P. m 
(day 
orr 


ht saving time) on July 1 for the purchase of $139,000 544% ePigis 
tered improvement bonds. Dated June 1 1929. Denom. $1,000 





one-quarter of one per cent, or multiples _R.J 





Due June 1 as follows: $4,000, 1931 to 1936 incl.; and $5,000, 1937 to 1959 
incl. Prin. and semi-annual int. able in gold at the Palisades 
National he? an Park. o more bonds to be awarded than will 


Produce a premium of $1,000 over the amount of the issue. A certified 
check fe for ons ie of “ bonds bid =z payable to the » Must accom- 
pod cine Se. Pro. voueenty to be approved by Ha » Delafield & 


PARK couarey | ol) DISTRICT NO. P, O. Livingston) 
Mont Kop a 2 OFFERING .—Sealed bids will be atk until 7.30 pe4 
pap 8, by J. L. Gleason, District Clerk, for the purchase of a $2, issue 
of aebaekout school l bonds. Int. rate is not to exceed 6%. 


PARMA, Cuyahoga County, Ohio.—FINANCIAL STATEMEN i .— 
he following statement has been prepared in connection with the scheduled 


award on June 24 of $68,000 bo: 
peared in V. 128, p. Been; nds, notice and description of which ap- 


as Exhibit. 
Actual value of taxable property (est. wn a1 tise ates peaita 
Ai valuation for taxation (last siete hn A ald AR 27 ,493 390 
Nene A RRA IR Tage pega gis Pe PRA RIE FRE 131,692 
Special bonded debt (including this issue) 33 


Note debt, in addition to bonded debt 
pT + pea Rt ROSA gy hl AI Jp aap sds 
Cash value of sinking fund held for redemption 
WEOSON QU os cae es oat ea sess aek bie a eee 
Floating debt None, 
Population (1920 census), 2,345; now (est.), 14,000. Village incorporated 
Jan. 11925. Total tax rate (per $1,000), all purposes, $21.60. 


PEABODY, Essex County, Mass.—TEMPORARY gma cae 
Atlantic Corporation of Boston, recently purchased a $100,000 t 
loan on a discount basis of 5. 72%. The loan is dated June 6 1929 aad ~ 4 
sap SFP en on Dec. 20 1929. Other bidders were: 
idde poses Basis. 


Conttel ational Bask, £00 ooo onc cencwendedaceustenme 5.80 
Warren National Bank, Peabody. ..........-.....- 22s elece ce 5.81 
Salomon Bros. & Hutzler Otte 61.70) ics c cick suc sick cet eee 5.91 
S. ©. MOM © Oen. Cul ai vescsncs lobisvdaossGudcaewen es 5.92 
Bank of Commetes & Trust Oo. 225 . dsc ween cee BCE EL 5.93 
Deco Matinil Wee sé ci ccc aedcacteiiniwds deuducannd totes 5.94 ys 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—The 
Peekskill Sav ings Bank was the successful bidder on June 13 for the —- 
ing bonds aggregating $75,000. The purchasers paid fad for 4%% 
$45,000 prt a a equipment bonds, due $3,000, July 1 1934 to 2088, 

nclusive 
30,000 ware aretem extension bonds, due $2,000, July 1 1934 to 1948, 
nclusive. 

Roosevelt & Son of New York, bidding for 4.80s, offered 100.22. 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—Sealed 
bids will be received by J. H. Bayliss, Commissioner of Finance and Reve- 
nue, until 2 p. m. on June 24, for the purchase of a $200,000 issue of 5% 
funding bonds. Denom. $1,000. Dated Dec. 1 1928. ‘Due on Dec. 7 
as follows: $10,000, 1929 to 1943 and $5,000 from 1944 to had all incl. 
Prin. and semi-annual int. I any ay in gold at the U. 8. Mo e & Trust 
Co. in New York City. e city will furnish the required b ac ing forms. 
Thomson, Wood & Hoffman of New York will furnish the legal approval. 
The above trust company will certify as to the genuineness of the bonds. 
A certified check for 2% of the bid is required. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on June 22 by the County Treas- 
urer for the purchase of $3,000 5% Union Township road construction bonds 
to be dated June 22 1929. Due $150 Jan. and July 15 1930 to 1939 incl. 
Interest payable semi-annually. 


PITTSBURG COUNTY Geert PATED SCHOOL DISTRICT 
NO. A-3 (P. O. McAlester), Okla.—BOND SALE.—The $11,250 issue of 
coupon school bonds offered for sale on iueg 29—V. 128, p. 372 om ‘was 

awarded to on A ef gg Co. of Oklahoma City, as 6s, for a Ba a um 


of $67.50, to 100.60, a basis of about 5. 91%. Due $1, 
1934 to 1943" ro “S1. 250 in 1944. The other bidders and their bids real 
for 6s) were as follows: 
Bidder— Premium 
©, Rapbr em it i iin cet ecd ke ici gw vncwe tbs UK $25 
a DONE UBsieritedicconee ee es 5. 
6 MOWERS, TG is Stk sas chesmnoncretsnenuncadetesibeuwa Par 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston, ys gg 4 purchased a $200, 000 a 
porary loan on a discount basis of 5.69%. lus a premium of $3. 
oan is dated June 18 1929 and is payable on Dec. 19 1929. The following 
bids were also received: 

Discount Basis. 


Bidder— 
Bank of Commerce & 


TG 00 . oc Wie dite Scdbiicnddcbatndianeadon 5.705 
First National Bank of Boston- ------------------------------- 5.727% 
Shawmut Corp. of peice EEF PIER IEG IRE VIRION 5.78 


ip Se. ap 0 x) mecenena pa hak aabesmiieicht eekinn heaeael 5. 
he sapcsb. 0 nth o> an dar in espeisattne Hi tdi aight ap enpih inde manta tnpe ch inseanianeet 5.89% 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND OFFER- 
ING.—Sealed bids will be received b Gladys Gordon, County Clerk, 
until 11 a. m. on. Jul 1. for the purchase of an issue of $142, 415% 

semi-annual way . Denom. $1,000. Dated May 1 1929. 
from May 1 1932 to 1938, incl. A certified check for 1 % of the bonds 
bid for, payable to the County Treasurer, is required. 


PORTER COUNTY (P. O. Valparaiso), Ind. “tee SALE.—The 
$il. 596.16 6% ditch bonds offered on May a, 128, 3228—were 

warded to the Valparaiso National Bank, at par The bones are dated 
‘April 3 1929. Due as follows: One bond of $576. 16 and one bond of $580 
will be due on May 15 1930, ang two bonds of $580 each will be due on 
Nov. 15 1930; and two bonds of $580 each will be payable on May and 
Nov. 15 from 1931 to 1939 incl. 


POWELL COUNTY (P. O. Deer Lodge), Mont.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. on July 10, a i = B. 
Hertz Jr., Commty Sa. for the purchase of a $50,000 issue of 6% semi. 
annual highway ated Jan. 1 1929. Due $10,000 from 1945 to 
1949, incl. A $5,000 certified check must accompany the bid. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
on J pA 10, for the purchase of the following issues of 6% bonds aggregating 


375-091 941.96 E. P, Thompson et al, road construction bonds. Dated June 15. 
1929. ae $1,541. 96, May 15 1930; $1,000, May 15 1931 to 


1938 inc 
5,952.50 Williams Lizenby et al, road construction bonds. Dated June 1 
29. Due $632.50, June 1 1930; $665, June 1 seat — LS yy 2 incl. 
2,167.75 = and Kleckner ditch construction bonds el 
1929. Due $207.75, June 1 1930; $245, June 1 {93h ry S038 3 incl, 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
Alva E. Lisby, County Treasurer, will receive sealed bids until 12 M. on 
June 22, for the purchase of the following issues of 44% % bonds aggregating 

1 
£27500 F F. C. Tilden et al, Greencastle and Madison Twps. road impt 
bonds. Dated June 15 1929. Due $400, May and Nov. 15, 1 
to 1939, incl. 
7,120 Andrew Trester et al, Washington ae road impt. bonds 
April 15 1929. Denom. $356. Due $356, aly 15 1930; (3356, 
Jan. and July 15, 1931 to 1939, incl.; and $256, Jan. ae 1940 
7,040 Virley Groene et al, C loverdale Twp. road ines . Dated 
une 15 1929. Denom. $352. Due $352, July 15 1930; $352, 
Jan. and July 15 1931 to 1939, incl.; and $352, Jan. 15 1940 

A certified check for 5% of the bonds bid for is required. The F. C. 
Tilden and Andrew Trester issues were offered, apparently without success, 
on May 28—V. 128, p. 3563. 

QUEEN ANNE’S COUNTY (P. O. Centreville), Md.—BOND OFFER- 
ING.—Thomas E. Walls, Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. on July 9, for the purchase of a 0 an 000 
issue ry ar fia school bonds. Dated July 1 1929. Denom. $2,000 
Due $ ly 1 1931 to 1940, inclusive. A certified check for 2% of 
the bonds. bid for, payable to the Board of County Commissioners, is 
required 


QUINTON, Pittsburg County, Okla.—BOND SALE.—The two issues 
of 6% coupon or registered bonds aggregating $73,000, offered for sale on 


Old Ceeny Co 
8. N. Bond & Co 


1930 

















4196 FINANCIAL CHRONICLE [Vo. 128. 
Bay Ye, 2, 2512- GRATED OME Gal mien ot tot, | (a0, ess TT Ba ASR Tak T1061 1 aaa 


sewer 
$25,000 water system bonds. Dated forme 11939. Due in 25 


RALEIGH, Wake County, N. C.—BOND SALE.—The two issues of 
or rexistered $175,000, offered for sale on June 
us Detroit & Security 


: “Besi—were am ed to the Trust Co. 
ip. 138, D be, f a. le 
about 4.907: - “Due from July 1 1982 to 1 59, inclusive 

75.000 State Fair Ground bonds from July 1 “Toé1 to 1978; ined 





The only other bid was @ premium offer of $180 on 5s, by the 
anking & Trust 


B 

REMOTE semaot, ad yl ae e. Connie) wo County, Ore.— 

ey ge ty Veh 
e 

mm Sy “Dated Saly 1 B35" Da Duet ad, ar 1 i931 tol 


REVERE, Suffolk County. Mass.—BOND OFFERING. —James M. 
O'Brien, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on June 26 for ‘the urchase of the following issues of 4% % 
coupon bonds, aggregating $180, 
$90,000 road construction ponds. Due $9,000 July 1 1930 to 1939 incl. 

50,000 water mains bonds. Due “ an 1 as follows: $4,000, 1930 to 
1934, inclusive, and $3,000, 5 to 1944, inclusive. 

0,000 macadam and sidewalk “eww My "Sen $8,000 July 1 1930 to 1934 incl. 

All of the above bonds are dated July 1 1929. Prin. and int. (J. & J.) 
payable at the First National Bank, Boston. The a bank will 
supervise the preparation of the bonds and will certify as to the genuineness 
of the signatures of the officials and the seal im eg aoe. Legali 
to be approved by Ropes, Gray, Boyden & Per of 


Financial Statement June 5 1929. 


Net valuation for year 1928... ---ccccccccccasccccccoe $40,614,934.00 
DOUG LIS. . 0 ccccccwrdecemsnonccctensvssccunsthonnumas 985,897.98 
Total gross debt, including these issues........-----.---.. 5,860.00 
Exempted debt: Water bonds....-..-------. .500. 
SeOGl DOMME. .nocccnntanescasadanssesae 652,703.76 
SOE DOMES. .occcawcsnstansacnnnecandbnd ,000. 
HISRWAy DONKS...: wesncccsccoccanecccsee 253,000.00 
ORR DONG aa cccccunestipaccsnsvticsnaven 52,000.00 
1,290,203 .76 
Net debt. . 22. ccc n cc noc ccce ccc nn ccewecncceswcucsce $785,656.24 
BOHOWINE CAPACI oan cccdvsccdsrceccunsuss $200,241.74 


RICHLANDS, Tazewell Count Va.—BOND OFFERING.—Sealed 
bids will be received by B. J. Cook, Mayor, until 8 p. m. on July 1, for the 
purchase of a $30,000 issue of coupon or register town bonds. Int. rate is 
not to exceed 6%. Due $1,000 from Dec. 1 1930 to 1959 incl. A certified 
check for 5% of the bid is required. 


RICHMOND, Henrico County, Va.—OFFERING DETAILS.—Iv9 
connection with the offering scheduled for he Apt, of ~ _, issues of 4% Zo 
coupon or registered bonds aggregating $2,5 Pp. 3881), 
are now informed that the bonds are in Bivens mee nd 4 si: O00 each. Prin, 
and int. (J. & J. 1) payable at the office of the my Comptroller or (unless 
the bonds be registered) at the office of the city’s fiscal agent in New York. 
Purchaser will be furnished with the approving opinion of Reed, Hoyt & 
Washburn of N. Y. City. The bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co. and (or) its successor, the Chemical 
Bank & Trust Co., N. Y. City. A certified check for 14% par of the bonds 


bid for is required. : 
Financial Statement. 





Estimated true value of taxable real property. .....-...-.- $371,900,000.00 
Assessed value of taxable property— 

TORA CRED. ci ct vanbsntéiunss sities dete ahi ds $247 ,293,567.00 

Personal tangible property........ av | 3, = 

Machinery (for manufac’g purposes, &c.) 2 '299, 559 

Oe hb ttilinno sade cdtiamnaddudewosdboewa bhutan $266 ,.756,591.00 

Total G6N066-06 F017 1 ING se ck cine dccuwedctctniaweka $38 651,630.00 
Less sinking funds applicable as follows: 

General obligation bonds.._............ $6 498,426.37 

EEE CN dill tncnindacdimmes 1, 180.75 








"hk 8 ES: ES v 908,641.84 
Weter works DONS. <...nnccccuncccesce 848,460.34 
Blectric plant bonds...........<0..<-- 91,748.37 r 
9,567 457.67 
$29,084,172.33 
Deduct—Water bds. (inc). in total debt) --- $3,208: 000.00 
Less sinking fund............--.--...- 848 460.34 





2,457 539.66 
$26 ,626 632.67 
666559. 





Net debt as J PASS SOs ne dun gu edncen aie nie 
Percentage of assessed value of real estate to true value is .666 
The present city tax rate 
$2. 38 5 per $100 of valuation on real estate. 
2.20 per $100 of valuation on personal tangible property. 
1.00 per $100 of valuation on machinery (for manufacturing purposes 
Area of city, 24 qyeare miles. Date of ry er wi of ae. 
1782. Population: Census, 1910, 127,989; . Census 1920, 171,- 
677; U. 8. estimate, July 1 1929, 197,058. . 


RITTMAN, Wayne County, Ohio.—BOND OFFERING.—G. A. 
Ziegler, Village Clerk, will receive sealed bids until aS = — = 29, for 
the purchase of $6,000 6 Ra —— paving bo Dated Oct. 
1 1928. Denom. $600. - 1, from — ry 1939, incl. A 
certified check for 10% of one Roe Get for is required 


ROCHESTER, Oakland County, Mich. —BONDS DEFEATED .— 
At an election held on June 17, the voters rejected a Seqpanine to issue 
72,000 bonds for sewer construction puween. One issue of 
lost by a vote of 75 to 63. A proposed issue of $35,000 polled a majority 
vote of 71 to 65, but lost as a two-thirds vote was necessary. 


ROEBACK SCHOOL DISTRICT NO. 18 (P. O. Spartanburg), 
Spartanburg County, S. C.—INTEREST RATE.—The $8,000 issue of 
semi-annual school bonds that was purchased by Mr. Howard McCravy, 
of Spartanburg, at a price of 102.50—V. 128, p. 4047—bears int. at 6%. 


ROPESVILLE INDEPENDENT ao ay gt yo (P. O. Ro 
ville), Hockley County, Tex.—BOND SAL A $10 issue of sc ool 


= aso and repair bonds has been hn esl at par by the State Sink- 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.— 
James ~* Newsum, Director of Finance, will receive sealed bids until 
7:30 p. (Eastern Standard time) on June 24, for the rk pegrs of the 
following issues of coupon bonds aggregating $350, 000. idder to name 
rate of interest. 
$300,000 special assessment bonds. Due serially in from 1 to 10 years. 

50,000 general obligation bonds. Due serially in from 3 to 20 years. 

The above bonds are dated July 1 1929. The city will furnish the approv- 

ing opinion of Miller, Canfield, Paddock & Stone of Detroit. 


RUSH COUNTY (P. O. Rushville), Ind.—BONDS NOT SOLD.— 
H. Ewbank, County Treasurer, states that the $10,094 414% road im- 
rovement bonds offered on June 17—V. 128, p. 3881—were not sold. 


he bonds are dated May 151929. Duesemi- ll Jul 
first maturity July 15 1930. a‘ a eee oe 


c RYE uo pho 3 bay i eat e following. bond 4, Wosntiester 
ou -—BO! ‘ —The following nd issues a tin 
$510. AP offered on June 14—V. 128, 3881—were ‘awarded ; io Dower 
con & Co. of New York, as 5s, at 700. 56, a basis of about 5.15%: 
$160, 000 Edison school site bonds. ' Due $10,000, July 1 1930 to 1945, incl. 
50,000 incl. school building bonds. Due $15,000, J uly 1 1930 to 1939, 


The above bonds are dated July 1 1929. G B. 
New York, bid 100.4294. 4 — peree AEG, of 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $500,000 
4\% % street improvement bonds offered on June 20—V. pe 7 . P. 3881—were 
awarded to the Second National Bank of Saginaw at a p Th 
‘bonds are dated July 1 1929. Due $100,000, July 1 i930 te ign incl. 


ST. CLAIR SHORES, Macomb County, Mich.—BIDS REJECTED.— 
©. F. Dederich, Village Clerk, states that An bids - were rejected on June 4 





~ aA ote y | Stearns carne Counte Minn.—BONDS NOT SOLD.— 
414% bonds off. 


The two issues of ered on June 18— 
Ye Pp. eats hot mt sold as as vie only received was rejected. The 
as fo 


$50,000 water works bonds Due on July 1 1949 and optional after July 


1, 1939. 
25,000 sewer bonds. Due on July 1 1949 and optional after July 1 1939. 
ST. ae COUNTY (P. O. South 9 my ed OFFERING. 
—Sealed bids will be received | by & 


George A. Swintz, County Treasurer, 

owe 8, 10 a. m. on June 28, for th e Y purchase of the following che of 44% 

386. 500 Chat haties fickmat et al. road improvement bonds. Dated June 2 6 
Denom. ae ,600, en 4 15 1930 ~ > ieee 

77,900 we Ponader et ai, $779: 


180, Mas t bonds. 
Dated June 15 1929. ‘Dee's $7, " May 1 15 1930 to ios” inel 
Interest payable on May and Nov. 15. 


ST. LOUIS COUNTY (P. O. erase Mo.—BONDS OFFERED FOR 


INVESTMENT.—The $1,000,000 issue o road bonds awarded on June 13 
to a syndicate headed by the Harris Trust & Savings Bank, of Chi , as 


a s, at 99.33, a basis ‘of about 4.56%—vV. 128, 4017—is 

ered for public subscription by the purchasers, be prices to yield from 
4. 80 to 4.40%, according to maturity. ue from June 1 1932 to a incl. 

The toilowkng is an official tabulation of the bidders and th elr b 

Name— 4%% Pry % 
Bossman s National Co.; Mississippi Valley 

Harris Trust & Savings Bank, and 

First National 00... . 5 ccasocenssccone $970,300.00 *$993,307.00 
Guaranty Co. of New York; Mercantile 

ome Co., St. Louis; Stern Bros. & 

Kansas City; First Wisconsin Co., 
Miiwaukee Kit dose dndeapitsaewnntsosoenens Pe Sa me 985,000.00 


William R. Compton Co., St. Louis: Stix & 
‘Louie: Stifel, Nicolaus and Co., 
960,566.73 


The State National Bank of St. Louis._......-..-...2_- 
B. Leach & Co., Inc.; Halsey, Stuart & 


A Co 0. ~~ = 2 a 2 nn nn ww nw nw nn nme 983 ,000.00 
Continental Illinois a First Union Trust 


983,771.00 
984,900.00 


& Savings Bank; E. Rollins & Sons_ 970,325.00 991,125.00 
Bankers Co., of New York National City 

Co., New York; The Detroit co., Detroit, 

Mich.; Smith, Moore & Co., St. Louis; 

Commerce Trust Co., Kansas City ..................-. 984,290.00 


*Successful bid. 


SALINAS, Monterey County, Calif.—BOND SALE.—A $350,000 
issue of 424 % sewer bonds has been jointly purchased by R. H. Moulton 
& Co. and the Anglo-London-Paris Co., both of Los Angeles. Denom. 
$1,000. Dated Apr. 1 1929. Due $10, 000 from Apr. 1 1930 to 1964, incl. 
Prin. and int. (A. & O. 1) payable at the office of the City Treasurer. 
Legality subject to the approval of Orrick, Palmer & Dahlquist, of San 


Francisco. 

Financial Statement. 
Agnensed Vemeetieh. CLEGG) a bo ccctlipiin dnp dncdsesavsddondinawls $6,566,974 
Total bonded debt (incl. os MED dink bite mine Ge bints ne diediirilden ae 426,75) 

Population (est. 1929), 7,500. 

SCITUATE, Plymouth County, Mass.—TEMPORARY LOAN .—The 
Cohasset National Bank, recently purchased a $50,000 temporary loan on 
a discount basis of 5. 585% . The loan is dated June 11 1929 and is payable 

on Nov. 5 1929. Other bidders were: ; 

Bidder Discount Basis. 


Merchants Metional Beuk; Dawe... . « «ccdcdsdssonndbscsdicéccvaces 5. a: 
First National Bank, WON i a hkswnntgeitilecccwatticnckaders 5.84 
Bank of Commerce & Trust Co_---....----.-------------.-.---.- 5.99% 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Henry Booher, County Treasurer, will receive sealed bids until 10 a. m. 
oe io for the purchase of the following issues of 44% bonds aggre- 

ating 

$44, 240 William p.." Cossairt et al, road impt. bonds. Denom. $12,2 

2. 15 1930; $2, 212, Jan. and July 15 1931 to 1939 . 
usive; re $2. 212, January 15 1940. 

33,600 William R. Gunning et al, road impt. bonds. Denom. $1,680. 

Due $1,680, July 15 1930: ‘$1, 680, January and July 15 1931 to 
1939 inclusive; and $1,680, January 15 1940. 


26,640 Albert F. hidy et al, road impt. bonds. Denom. $1,332. Due 
$1,332, Jul 1930; $1,332, Jan. and July 15 "1931 to 1939 in- 
clusive:; an 1°33, January 15 1940. 

bonds. Denom. $144. Due $144, July 15 1930; 


2,880 Van Buren Twp. 

$i Tie July 15 1931 to 1939 inclusive; and $144, 

All of rey: <4 above bonds are dated June 15 1929. 

SHELBY, Toole County, Mont.—BOND OFFERING.—Bids will be 
received by’H. ©. Hilliard, City Clerk, until 2 p. m. on July 8, for the 
purchase of a $24,000 issue of ty bonds. A $1,000 certified check must 
accompany the bid. 


SHILOH se ela te SCHOOL parecer e. Oo. Tepe 
Lee County, Miss.—BOND OFFERING.—Sealed bids wi receiv 
by T. A. Jenkins, President oF td. Board of Supervisors, Le Suis 1, for 
the purchase of a $10,000 issue of 6% semi-annual school bonds. 


SIDNEY, Cheyenne County, Neb.—BOND SALE.—The $5,000 issue 
of 5% semi-annual funding bonds offered for sale on May 27—V . 128; p. 
3563—was awarded to Geo. M. Bechtel & Co., of Davenport. 


SOLDIER BRIDGE SCHOOL DISTRICT (P. O. Sunoaviie), Lassen 
County, Calif.—BONDS NOT x —The $6,500 issue of 6% school 
bonds offered on June 3—V. 128, 3724—was not sold as no bids were 
received. Dated May 1 1929. Rs from 1933 to 1948, incl. 


SOUTH WEYMOUTH, Norfolk County, Mass.— NOTE SALE.—An 
$18,000 issue of 444% notes was awarded at private sale on June 20 to Wise, 
Hobbs and Arnold, of Boston, at a price of par. The notes are payable 
on November 18 1929 


SPENCER SCHOOL TOWNSHIP, DeKalb County, Ind.—BOND 





SALE. % coupon school building improvement bonds 
offered on May 4—V. 12 , D. 2692—-were awarded to the Fletcher Saving 
WY Co., ndianapolis, at a price of par. The bonds are dated April 2 


Due as follows: $1, 125, ty & 2. sai $1,125, January and July 2 

1931 to 1941 inclusive; and a; 2 1942. ds were also submitted 

4 the City National Bank, peeing oe the First National Bank, Fort 
ayne. 


SPRINGFIELD TOWNSHIP, LaPorte County, Inc.—BOND OFFER- 
ING.—August Schumaker, Township Trustee, will receive sealed bids until 
July 1, for the purchase of $20, 000 4% % school construction bonds. Dated 
July 1 1929. Denoms. $750 and $500. Due semi-annually on January 
and July 1. First maturity July 1 1930. Principal and Interest (Jan. 
and J ly 1) payable at the LaPorte Trust & Savings Bank, LaPorte. A 
certified check for 5% of the bonds bid for is required. 


STEUBEN TOWNSHIP, Steuben County, Ind.—BONDS OFFERED. 
—E. F. Smith, Township Trustee, received sealed bids until June 20, for 
the purchase of $59,000 44% % school bonds. Dated June 20 1929. Denom. 
$2,500 and $2,000. Due semi-annually. Int. payable on J. & J. 1. 


STRONG, Chase County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on June 25, by Gwentholin Amerine, City 
Clerk, for the purchase of an issue of $11, 898.94 5% internal improvement 
Jonds. Denom. $500, one for $398.94. Dated July 1 11929. Due $1,000 
from July 1 1930 to 1935: $1,398.94 in 1936; $1,500, 1937 to 1939. A 
certified check for 2% of the bid is required. 


SUMMIT COUNTY (P. O. Akron) Ohio.—BOND OFFERING.— 
Estelle Wood,- Assistant Clerk of the Board of County Commissioners, 
will receive sealed bids until 1 a. m. (Eastern Standard a on July 5, 
for the purchase of the following 5% bonds aggregating $68,2 
$43 ,000 rons improvement bonds. Due on Oct. 1 as follows: 3. 000, 1929, 

and $7,000, 1931 to 1934 incl. 
12,000 road improvement bonds. Due on Oct. 1 as follows: $2,000, 1929 to 
1934 inclusive. 
8,500 soniary sewer improvement bonds. Due on Oct. 1 as follows: $500, 
0; $1,000, 1931 to 1934 incl.; $2,000, 1935. and $1,000, 


1936 
4,700 road tm rovement bonds. Due on Oct. 1 as follows: $1, ‘000. 1929 
to 


clusive, and $700, 1933. 
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are dated June 1 1929. 


need ons interest 
check for 5% ‘of Fo - & 1 ae the wade to re Stew es of Sounty Com- 
pooh gi e 
missioners, must poo teen cones 


posal. 
Bidders may present a bid or pay tne on said bonds based upon Png 
a different rate of interest than in this ad 

however, ‘at alain o beastanel Eeheaaah tate le such fraction shall be 
\% of 1% or multiples thereof. 


SWAMPSCOTT, Esse 
$100 000 notes offered on -~ preg 


Trust oe 
award consists of four notes es te 
at the First National Bank, Boston. 


ont RAcuse, ey oP nty, N. Y.—NOTE SALE.—The Bankers 
pI Pid York, was t ‘ul on June 12. for $2,000,000 tax an- 
tion poees. at 5.84%. The notes are dated June 17 1929, and mature 
t. 17 1929. Salomon Bros. & Hutzler of New York, offered to take 
the loan at 5. 39% , plus a premium of $7.00. 


TACOMA, PIERCE COUNTY, Wash.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on June 25, by Russell C. Peterson, City 
Comptroller , : the purchase of an issue of $1,000,000 electric light and 

wer, series B bonds. Int. rate is not to exceed 6% . Denom. $1,000. 

rated Jay 1 1929. Due as follows: $96,000 in Jan. and $98,000, July 1 

$100,000, Jan. and $102,000 July 1 1933; $105,000 Jan. and $107 

Suiy’ 1 1934; $109,000, Jan. and $112,000, July 1 1935; $114,000 Jan. "and 
$57 ,000 July 1 1936. Prin. and semi-annual int. payable at the City 
Treasurer’s office or at the fiscal agency of the State in New York. The 
City <aaptcctier will furnish the ne seas bidding blanks. Thomson, 
Wood & Hoffman of New York will furnish the est legal approval. 
A $50,000 certified check must ee the bid 

(This supplements the report given 128, p. 4048.) 


TALLAHASSEE, Leon County, Fla.—BOND re. —Sealed 
bids will be received until 2. 30 . on July 9, by B. H. Bridges, City 
Auditor, for the purchase of a $30.0 000 issue of 6% quae n improvement 
bonds. Denom. $1,000. Dated June 1 1929. Due $3, 300 from 1930 to 
1939, incl. Prin. and semi-annual int. payable at the Ghemical National 
Bank in New York City. wey & Raymond of New York City will 
furnish the legal approval. A certified check for 2% par of the bid is 
required. Separate bids for all or any part of the bonds will be considered. 


TARRANT a WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—BONDS NOT SOLD.—The 
,000 000 — 3 % water improvement, series A bonds offered on June 
18—V. 128, p. 4048—was not sold as the one bid received for the issue, 
was rejected.” “Dated Mar. 151929. Due from Mar. 15 1930 to 1969 incl. 


, on honge tote Westchester County, N. Y.—BOND SALE.—The 
$3 C00 ire Alarm and Police Signal Systems bonds offered on June 17 
Ture 3883—were awarded to the Manufacturers ‘& Traders-Peoples 
Go. of Buffalo as 5s, at 100.359. a basis of about 4.95%. The bonds 
are can doaen June 1 1929, are in $1,000 denoms., and mature on June 1 as 
follows: $3,000, 1930 to 1946 incl.; and $2,000, 1947. 
Lhe! Montgomery County, N. pats: Boe SALE.—The $21,000 
issue of 6% coupon street and sidewalk bonds offered for sale on June 18 


—vV. 128, p. rn sa Ya ed to Magnus & Co. of Toledo for a $21 
Brae on i equal to basis of about 5.98%. Dated June 1 1929. 


All of the hae 
(April and Oct. 


my yf meig ere a rat = 
o—V. 28, p. 4048—w warded to 
ry 3 = basis of m ¢ 47%. The 
000 each, payable on Nov. 25 1929, 


100.1 
ue _— 1 as Ag $1. 000, 1930 to 1934, and $2,000, 1935 to 1942, 
ve 


o yOCROe. Pima County, cove i OFFERING.—Sealed bids will 
— received until 8 p. m. on July 12 4° Cowan, City Clerk, for the 
yeeiase of six issues of bonds ag: agrogatin $625,000, as follows: $300,000 

roadway wabwer: § $125,000 Sixt wanes  aaeans $100,000 parks ‘and 
ene, $50,000 fire house and leas $25,000 police and traffic 

ls and $25,000 airport bonds ted July 1 1929. Due on July 1 
1932 to 1956, incl. Prin. and semi-annual int. paya 4 at the City Treas- 
urer’s office or at a bank in New York City, at t jon of the holder. 
Pershing, Nye, Talmadge & Bosworth, of Den were furnish the legal 
sperovst A certified check for 5% of the bid, payable to the City Treasurer 
requ 


TULSA, Tulsa County, Okla.—BONDS NOT SOLD.—The $1,250,- 
000 issue of not to exceed 4 ¥%% ooo See oe street improvement 
bonds offered on June | sat 128, 3882— not sold as there vars. no 


bidders. Due $63,000 from June 30 1934 to 1952 and $53,000 in 


UNION CITY, Hudson County, N. J.—BOND SALE.—The following 
a nm or tered bonds aregating. $930,000 offered on June 19— 
Git x > a tae award rust Co. of New Jersey of Jersey 

y ata of 
$890,000 a provement bonds, sold 3. 4% as follows: 
000 1930 to 193% incl’; $60,000, 1934 to 1940 incl and 

$60, 941 to 1946 he 

40,000 poh = 2 Hoboken St. improvement bonds, sold.as 5s. Dueon Junel 

as follows: $2,000, 1930 to 1934 incl., and $3, 000, 1935 to 1944 incl. 

All of the above bonds are dated June 1 1929. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BIDS RE- 
JECTED.—No bids were received on July 16 1928, for the purchase of 
$1,094,125 4% State Line Bridge bonds offered for sale. A short-time 
later, a number of local banks offered to take the issue on a pro rata basis at 

Vv. . * been held in a an since it 
was made, was rejected by the Board of Count ers according 
to ra June 15 issue of the Indianapolis ‘“News,” which reparsed the action 
as follows: 

‘The commissioners, who had held the matter in abeyance for the last, 
six months, sought advice from the state high way commission before re- 
jecting the bids and returning the checks to the bask. The Danke recently 
asked to withdraw their bids when the project became involved in a United 
States Supreme Court litigation. ‘The commissioners now hope a bridge 
may be built here under 9 Clements act and have appointed a committee 
to proceed along these lines 


VENTURA COUNTY SCHOOL DISTRICT (P. O. Ventura), Calif .— 
BOND SALE.—The two issues of school bonds ah pg | $350,000, 
offered for sale on June 18—V. 128, p. 4049—-were awarded as follows: 
$300,000 5% Ventura Union High School District bonds to a me Union 

ational Bank of Ventura, for a premium of $4,668, equal to 
101.556, a basis of about 4.80%. Dated Dec. 1 1928. Due 
$15,000 from Dec. 1 1929 to 1948, incl. These bonds are the 
Aree of a e+ ta issue voted Sept. 25 1928, of which 
50,000 974 % ode *Paula *Oiion _— School District bonds to the 
American ag ge of San Francisco, for a premium of $1. 068, 

ated July 1 1929: 


equal to 102.1 a basis of about 5. 05%. 
Due $5,000 from Ful 1 1930 to 1939 incl. 
$1,000. Prin. and semi-annual int. payable at the County 
VERMILION COUNTY (P. O. Newport), Ind.—BOND OFFERING.— 
Mack Hughes, County Treasurer, will receive sealed bids until 10 a. m. 
on ban: i, ren the purchase of $21,000 43 § 2 Hollingsworth et al, Holt 
Townshi ip road construction bonds. Dated art 1 1929. Denom. $525. 
oe $1, July Be 1930; $1,050, Jan. and ~~ 4 15 1931 to 1939, incl.; 
and $1,050, Jan. 15 1940. 


* VERNON ee (P. O. Vir 
Sealed bids will be received by Berlie 


Due on June 


eg 


ua), Wis.—BOND OFFERING.— 
oore, owaty Clerk, until 10 a. m. 


on July 2 for the pareaaee of an issue of $100,000 4%% coupon state trunk 
highway system, series.D bonds. Denom. $1,000. Dated Ma ay 1 1929. 
Due on May 11933. Prin. and int. (M. & N.) "payable at the effice of the 


County Treasurer. 
- VERNON TOWNSHIP SCHOOL DISTRICT NO. 7, Shiawassee 


County, Mich.—BOND SALE.—The $48,000 school bonds offered on 
May 3 i, 128, p. 3725—were awarded to the Detroit & Security Trust 
Co. of Detroit, as 5s, at par, plus a premium of $126.00, equal to 100.26. 


VICTORIA COUNTY (P. O. Viekavia), Tex.—BOND SALE.—The 

181,000 issue of semi-annual road, series E bonds offered for sale on May 

Sk 136. p. 3725—was awarded to the Fort Worth National Bank, of 

Fort Worth, as 5s, for a premium of $362, equal to 100.20, a basis of about 
4.98%. at from 1945 to 1968, incl. 

amy . Wahpeton), Richland 

50,000 issue of coupon school 


WAHPETON SCHOe. Pr peer 
Comme N. Dak.—BON. E.—The 

uilding bonds offered for es os June 6—V. 128, p. 3564—was awarded 
= the Citizens National Bank of Wahpeton, Dated May 1 1929. Due 
from May 1 1932 to 1949 incl. 





— | 
aed %, by Ha rr: ey 


WAKE nee S P. O. Raleigh) 
bids will ved ‘uitll m noon > cua 
p- the "Board of = Gounty ‘Co 

upon 
$200 000 spot bonds. 
refunding 


pare —~ By g~-F ~~ issues 


ort 1931 to 1940; 


“on 
yar det Bs, 1900 ine. 


to 1947 and 
28,000 bonds. Due $5.00 
Denom $1,000. Dated March i 1929. 

in gold in New York. Reed, Hoyt & Washburn, of New York 

the legal epproval to the e purchaser. A certified check for 2%, payable to 


the County, is req 
Ware COUNTY WATER IMPROVEMENT ere pay FJ 
- Barstow), Tex.—BONDS NOT SOLD.—The $27 Suc —— nih. 


(P. Oo 

ee ee offered on May 6—V. 128, p. 

* bid recei 

July 3 1 1933 to 1 was ved, Dated Aug. 2 1920. ries from 


oe Aw, Duplin County, N. C.—BOND SALE. art x 19. om * —— 
pets Fe =m te a for sale he pg ey, * Bs basis of 

at a ’ 

about 5.91%. ue $1,000 from June 1 1932 to 1941, incl. e 


y WARWICK, Kent County, R. I.—BOND OFFERING.—Howard 
. Allen, Town Treasurer, will receive sealed bids until 7.30 p. m. on June 
25, oa he eee of the following issues of 444% coupon bonds aggre- 


$585, 000 water bonds. Dated Jul ~ ¢ 1 1929. Due on July 1, as follows: 
$11,000, 1930 to 1944 in and $12,000, 1945 to 1979 incl. 
250,000 wore bonds. Dated May 11929. Due $5,000, May 1 from 1930 
Denoms. $1 000. Prin. and int. poets at the Union Trust es Provi- 

dence y to be approved by Storey, Thorndike, Palmer & 

of Boston. This city rejected all bids on A 23 for $300,000 water bon 

offered for sale. Of the bonds bid for, $250,000 were 4s and $50, 

bore a coupon rate of 4%—V. 128, p. 3871. 


WASHINGTON, Washington County, Pa.—BOND SALE. ios ee 
$1 15,000 41% % street re bonds offered on June 18—V 
049—were awarded to the National City Co. of New CS at 100. 30 Ps 
et 4 of about 4.43%. No other bid was received. bonds are dated 
August 11929. Due $5,000, August 1 1930 to 1952 antteaiee 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The 
following coupon bonds aggregating $1, 186,000 000 offered on June 17—V. 
128, p. 3725—were awarded to a syndicate composed of the First National 
Co. of Detroit, be Bank of Detroit, Detroit, Otis & Co. of Cleveland, and 
Prud ~- . Go. nae Toledo, as 5s and 5s, at par, plus a premium of $1,083, 


equal to 
$1,008 ‘600 ok cia Assessment Road Disteies No. 11 bonds. Due $112,000, 
1 1931 to 1939, incl 


148,000 Specia ial Assessment ond i District No. 11 bonds. Due on Ma 
a; rr 5 tows: $17,000, 1931 to 1934, incl.; and $16,000, 193. 
cl 


to l 
All of the Po ~ ‘bonds are dated June 1 1929. a ~ bidders w 
Bidder— Int. 


Rates. 
Union Trust Co., Cleveland; Stranahan, Harris & 
Oatis, Inc., Toledo; Watling, Lerchen & — 


Premium. 


We 5c. 55s Fo woul, cack ek aes ih a 5,5%,5 2,543.20 
Braun, Bosworth & Co., Toledo, Guardian Detroit 4.54% ° 

Co. and Detroit & Security Trust Co., both of 

DOGS 5 pica ds ites tdtidenctibicadl 5and54%% 1,053.00 
Ryan, Sutherland & Co., Toledo, and Morris 

Mather & Co., Chicago.................... 5Yand5%% 110.00 


Of the bonds sold, $123, ae wares — as 5s,and the remaining $1,033,000 
as 54s. The 5% bonds mature on May 1, 1 as follows: $112,000, 1931; $113 ,000, 
1932; ait 000. i and 1934; $115, ya 115.0 ~. 1936 an d 19375 
$117,000, 1938: and sits. 000, 1939. One 5% Ma 

as follows: $17,000, 1 1: $16, 000, 1932- $15 o 5060, 1938 oe 1934: 13-00" 
1935 to 1937, incl.; $11-000 1938; and $10,000. 1939. The purch Sasa 


re-offering the entire owed * prices to meld 5. 00 to 4.50%. 
nancial Statement. 
Assessed valuation of santana: ore Roc bcdkhodean $4,476,658,500 
Total bonded indebtedness, inclu ing these NE sn cnn none 18,685,291 
CN FO iio ies 3 iin cnc dadhvusidinaa: $506 ,65 
Net bonded i INGCDSCCRON oa wwe eenENEEsNeKe Meese 18,178,634 


Population, United States, Census, 1910, 531,591: population, United 
1700, ap ensuss 1920, 1,177,645: population, officially estimated, 1929, 


AYNE county (P. O. Wooster), Ohio.—BOND SALE. rt 
$15 848.25 5% road erorenans bonds offered on Ma gt - sag 
389—were awarded to the First-Citizens Corp. of Columbus, 
~* are dated May 1 1929. Due on November 1, as = 1848.25, 
1929; and $2,000, 1930 to 1937 inclusive. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
A $100,000 temporary loan payable in six months, was awarded on June 18 
to the First National Bank, of Boston, on a discount basis of 5.66% . 


WELLSTON, Jackson County, Ohio.—BONDS OFFERED.—C. E. 
Ramsey, City Auditor, received sealed bids until 12 m. on June 21, Mpa the 
urchase of $8,000 6% Fire Apparatus bonds. Dated May 1 1929. a. 

3300 Due $800,, May 1 1 1931 to 1940 incl. We have not been advised as to 
me ° disposition “oP a $6,500 5% Fire Apparatus bond issue offered on March 
— e p 


WEST PALM BEACH, Palm Beach County, Fla.—BONDS NOT © 
SOLD.—The $240,000 issue of 6% coupon or r tered refunding bonds 
offered on April 17—V. 128, p. 2337—was not sold. Dated April 1 1929 
and due on April 1 as follows: 3,000, 1932 to 1953 and $64,000 in 1954. 


WEST SPRINGFIELD, ~*- en Count sis Mass.—BOND SALE.— 
having received no bids on June 13 for $218,000 4 4% Junior High 
School bon: tenders were requ different interest 
greyish parte 
bonds as 44s an nds as 8, was war - 
gations, which are dated June 1 1929 and payable from “1930 to 1949 incl. 
A et of the other tenders submitted follows: 


Rate x 
cae D ry & Co., $109, 000 as 4148; $109,000 as 444s____-_----- 100.00 
Stone & ebster and Blodget, Inc., $110,000 as 414s; $108,000 100.01 
EH Mi feoliins & Sons, $i88, 000 as 414s: $31,000as4{s--------- 100.00 
E. H. Rollins & Sons, $218,000 as 44s----.------.----------- 100.20 


WEYMOUTH, Norfolk County, Mass.—NO BIDS.—No bids were 
received on June 19 for an $18,000 issue of 444 % Fire Station bonds offered 
for sale. The bonds are dated June 1 1929. Due annually from 1930 to 
GaaEASS STRICT (P. O. S J Ss Cl 

WHISMAN SCHOOL DI I (P. O. San Jose), Santa Clara 
County, Calif.—BOND OFFERING.—Sealed bids will be received by the 
County Clerk, fy July 1, for the purchage of a $14,000 issue of 5% 
school bonds. Due $1, from 1930 to 1943, ‘cn 5 

WHITE DEER INDEPENDENT SCHOOL DISTRICT ( - White 
Deer), Carson County, Tex.—BOND SALE.—The $35,000 issue of 5% 

semi-annual school bon S offered for sale on May 11—V. 128, 061—was 
awarded to the White-Phillips Co., of Davenport, for a prem um of $105., 
equal to 102.90, a basis of about 4. 40%. Due serially in from 1 to 10 years 

WHITMAN COUNTY SCHOOL DISTRICT NO. 206 (P. O. Colfax), 
Wash.—BOND OFFERING .—Sealed bids will be received until 10 a. m. on 
July 13, by Mabel Greer, County Treasurer, for the purchase of a $12,000 
issue of semi-annual school bonds. Int. rate is not to exceed 6%. 


WILLACY AND HIDALGO COUNTIES WATER CONTROL 
yey hy (P. O. Raymondville) Tex.—BONDS REGISTERED.— 
An $825,000 issue of 6% serial irrigation bonds was registered on June 13 
by the Bate Comptroller. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND _SALE.— 
The First National Co. of Detroit, was the successful bidder on June 3 for 
$158,500 road improvement bonds, consisting of six issues bearing interest 
- be rate of 544%. The purchasers paid a premium of $310.00 for the 

ual to a price of 100.19. The issues sold are as follows: 
875. 5.060 Short Street, Oregon Road a and Carl R. Hirzel stone road bonds. 
D. Hoover stone road bonds. 
30° O00 al Robinson stone road bonds. 





8,000 James Steptoe and G. W. Hengsteller road bonds. 
000 Herman Schmidt oo pean bonds. 


8,000 
7,500 Park Ave. stone road bo 
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WINONA, Winona County, Minn.—BOND OFFERING.—Sealed 
eceived by the Cit; Clerk until June 24, for the purchase of 
$15,000 issue ceiver ey orks bonds, Dated July 1 1929. Due $10,000 in 
947 


and $5,000 in 1948. 
P. O. Lydonville), Orleans County, N. et ga SALE.— 
me ear e08 % coupon —y yo offered on Jum e 14—V. 3883— 
were awarded to the anufacturers & a Trust we 

at 100.569, a basis of about 4.92%. e dated June 1 1929. 
Due June 1, as follows: $1,500, 1932; $2, 000. 1933 to "1935, incl.; and $3,000 


1936 to 1944, incl. 


YORKTOWN INDEPENDENT sonoy DISTRICT (P. O. ¥ae 
town), De Witt County, Tex.— SALE.—A $60,000 issue of h 
school bonds has been purchased at aa 34. the State Board of Education. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND SALE.—The two 
issues of 5% bonds aggregating $400,000, offered for sale 9. Eng = 18—V. 
128, p. 3565—were awarded at par to the sinking fund. he issues are 
divided as follows: $375,000 highway and $25,000 aviation field bonds. 

ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Henry F. Stemm, City Auditor, will receive sealed bids until 12 M. on 
July .S for the purchase of $41,816.67 5% s _ assessment street im- 
prov ement bonds. Dated July 1 1929. Due 1, as follows: $7,816.67, 
1931; $8,000, 1932 and 1933; and $9,000, 1934 ond 1935. Interest payable 
on Jan. and July 1. A certified check payable to the City Treasurer for 
1% of the bonds bid for is required. 

Anyone desiring to do so, may present a bid or bids for these bonds 

n their bearing a different rate of interest than specified in the adver- 
ti ement, provided, however, that where a fractional interest rate is bid 
such fraction shall be one-quarter of 1% or multiples thereof. 

ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Sealed bids will ‘be received by Ba on . Stemm, City Auditor, nee 
12 m. on June 26, for the purchase of $90,000 5% Storm and 
bonds. Dated June 1 1929. Denom. $1,000. Due $6,000, 1 1930 to 
1944 incl. A certified check for 1% of the bonds bid for, canis to the 
City Treasurer, must accompany each proposal. 





CANADA, its Provinces and Municipalities. 

x BELOEIL,’ Que.—BOND OFFERING.—Sealed bids will be received 4 
. M. Cormier, Secretary-Treasurer, until July 3, for the purchase o 
$26. 000 school bonds. Dated May 1 1929. Int. rate 5%. The a 
mature annually on Nov. 1, from 1930 to 1959incl. Int. payable annually 

BRACEBRIDGE, Ont.—BIDS REJECTED.—The Shoring is a list 


of the bids which were rejected recentl y for fhe purchase of $70.041 improve- 
ment bonds, bearing a coupon rate of 54% % and maturing in 20 years: 
Bidder—- Bid. 
Hartts, MacKeen & 06 .. .cccsccocdconnussbbuaededdndavkasiemasa 98.17 
Ball, Goulnlodst & O00. « oncnanvncesancanpnasstbdhuhdnabidtabion 98.06 
CO, ae. ene Bt O8..cncccncsetsnecuaniteaalionlaasasen 96.08 
3. Is. Grates & O60... ncatcvccuncscsrveswisasinpuddiwoabieanal 94.03 


CHAMBLY CANTON, Que.—BOND OFFERING.—Sealed bids will be 
received until 5 p.m. on June 25 by O. Daignault, Secretary-Treasurer, for 
the purchase of $85,000 improvement bonds, to bear a cou —s rate of 5% 
sper semi-annually. The bonds are to be in $1,000 and $500 denoms. 

ous pew y x eey 1, from 1930 to 1970 incl. Payable at Montreal, 

an ambly 
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DUNHAM, .—BOND rr melee - —O. ©. Selby, ~Treas., 
will receive ~g—tiy er the purchase of an $1 000 5% 
7929 to 1953" incl.” + 1929» pl gr Be A ames he Sy 1, from 


INDIAN HEAD, Sask.—BOND OFFERING.—J. Law, Town Clerk, is 
receiving sealed bids for the _ 6 ee ee ee 








coupon Fate of 6% and mature No date has been 
the opening of the tenders. 
LETHBRIDGE, Alta.—FINANCIAL STATEMENT.—C. Duff, City 
en. to the June 14 issue of the “Mo: Times” of Toronto 
$$5.301,046; total a Dec. 51 1928, showed total 
ph $3.36 ture debt of 503,405, which a 
total s' ah of £1 407 248 hoo baer oes e. The tax rate was 
fixed at 47. i on a total assessed value of $9,023,520. The amount 


of uncollected taxes for the year amounted to $82, 

MONTREAL METROPOLITAN COMMISSION ‘@. O. Montreal), 
Que.—LIST OF BIDS.—The following is a list of the bids received on 
June 10 for the Py 3 100,000 5% bonds awarded to the s te headed 
: Dillon, Read & Co. of New York, at 98. pe, a basis of about 5.09%—V. 

128, PD. 4050. The tabulation appeared in the June 14 number of the 
“Monetary Times” of Toronto. Rate Bid. 

te 


Dillon Read & Co.; Bankers Co. of New York; Dominion Securities 
Corp.; and Fin e Canadienne gen 5 ome Canadian Bank of naga pon 


merce; and t co Corp. of 
& Co.; Chase Securiti Corp.; and Royal Bank of 
Ca Rs FE eres MOREE! FUE See PAE EY oR PIE OEE IN Bi SM I Rs 98.288 
Rereh= Seen Sate. Bancamerica-Blair ye ag tion; White, Weld 
First Union Trust & Savings Bank; A. Dal y & 
’ Pitfield & Co.; Minnesota Co.: Wells, Dickey U8 eR eR 97 
MeLeod, Young, Weir Co.; Bell, Gouinlock & Co.; Fry, Mills, expe 
0 PIO AE ORR ORT AG SRS EB TST AIRE FES ERS IS Fe EY A Ge 
Bank of Montreal; A. E. Ames & Co.; Ltd.; First National Bank of 

New York; Haligarten & Co.; Eldredge & Co.; Solomon Bros. & 

fo TLS A CR NE SS RE ABE, SON GAA Cin Gt OR GRR: A 98.22 

ST. ANNE DE BELLEVUE, Que.—BOND SALE.—The $117,000 
improvement bonds offered on June i7—V. 128, p. 3883—-were awarded to 
A. E. Ames & Co. of Toronto, at a price of 96. a basis of about 5.27% 
Ft a — bear a coupon rate of 5%, and are payable on July 1 1947 fn 

ontrea. 

SALABERRY DE VALLE Te Que.—BOND OFFERING.— 
Sealed bids will be received hy os A Boyer City Clerk, until 7 p.m. on 
June 26, for the purchase of $70, 000 Sissel bonds, to bear a coupon 
rate of 5%. Interest payable semi-annually. The bonds are dated May 1 
1929. Denoms. $1,000 and $500. Due annually on Nov. 1 from 1930 to 
1960 inclusive. 

SMITHS dng oy Ont.—BOND OFFERING.—An official advertise- 
ment signed by J Lewis, Town Clerk, requests tenders for the purchase 
of $63,502 local ae bonds, to mature in 20 Iments, and 
bear a coupon rate of 5%. No date has been set for the opening of bids. 


WELLESLEY TOWNSHIP (P. O. St. Clements) Ont.—BOND 
OFFERING.—P. F. Schummer, Township Clerk, will receive sealed bids 
until 12 m. on June 27 for the purchase of $7,520 improvement bonds, to 
bear a coupon rate of 5%. The bonds mature in 10 annual instalments. 
Purchaser to furnish printed bonds, which are to be payable in St. Clements. 


WENTWORTH COUNTY, Ont.—BOND a —A 00.308 Oe 5% 









































































































































SRI, Ont.—BOND SALE.—The =. 840.85 local improvement de- | improvement bond issue was recently awarded to R. A. Daly & 
bentures offered on June 10—V. 128, 3883—were awarded to ©. H. | Toronto, at a price of 97.09, a basis of about 5.44%. The bonds moans 
Burgress & Co. of Toronto, at a price Of 96.24. The debentures bear in 15 instalments. Other tenders were as follows: 
coupon rate of 5% and mature annually on Dec. 15, from 1929 to 1948 i — Rate Bid 
inc]. Other bidders were: McLeod, Yo WO OS cc oibintin cag acntkatdedibneduninienieae 

Bidder— ee, 2 Wood, CURES Bois. noi. once awenndac dhe -camidberbgedie 
Dyas, ANGPSORE OO... ccs cccstaccrapertiheenasncbbasiadeneti eee: 2 ©. i. BORE Ue ons sdiccicexioate tanec dene handeinbpend 96.57 
MOST, DEGCHOOR © OO. 6 ice cwnsiccontwis ppuns bkewapausceonin Bese <1 Bell, GOGIMBEE © 864 | nes senizcds-pieenr sanbiins och nekeonin / 
6. Bde GPRM BOO. os 2 See cada dancin anes omay amie mde Picton pias 94.135 {| Dyment, Anderson & Oo..... 2.222. -22-- 6222 ooo nee ene 96.31 

FINANCIAL FINANCIAL ! FINANCIAL 
fi ee Louiswince PHILADELPHIA 
Se J. J. B. HILLIARD & SON 
City of Philadelphi al & SO 
ity o lladeipnia Members New York Stock Exchange €.W.Clarks@o. 
31 m Investment Bonds 
" ‘ Louisville Securities BANKERS 
4l/s 419 W. Jefferson St., LOUISVILLE, KY. Locust and Sixteenth Streets 
Alps Philadelphia 
5s RALEIGH w Cc. Z Established 1837 
514s 
Sips Members New York and Phi'adelphia 
Biddle & Henry _ Durfey & Marr Stock Exchanges gaa 
1522 Locust ery ge c. 
uthern 
regatta Industrial Securities 
Pp oo ‘ 
Baltimore Stock E North Carelina’s Oldest 
Private New York Wire Canal 8437 Strictly Investment House P A U L & Co . 
— 1420 Walnut St., 120 Broadway 
LOUISVILLE. KY. PHILADELPHIA NEW YORK 
Investment Securities 
Wh TTLESEY. CITY OF LOUISVILLE 
AcL & BONDS 
&CO. WARREN A. TYSON & CO. 
MUNICIPAL BONDS Henning Chambers & Co. sti 
Investment Securities 
PENOBSCOT BLDG., DETROIT Members N. ¥. Stock Etchange 
431 W. Jefferson St. LOUISVILLE, KY, 1618 Walnut Street . 
PHILADELPHIA 
MINING ENGINEERS ~~ ees : - 
tor: Founded 1865 Bond Salesmanship 
H. M. CHANCE & CO. A. J. WRIGHT & CO. ie wed Toxmoment connie ten Soo bes 
Mining Engineers and Geologists Members New York Stock Exchange a ae ws oe Price $7.50, cash aoe 
West N York with order. Descriptive circular free. 
COAL AND MINERAL PROPERTIES| Mining Securities tt ||] Published sind for sale by 
Examined, Managed, Appraised Local Stocks and Bonds Frederick Peirce & Co. 
Bought and Sold Brok , 60 rags, ew" Zou 
Drexel Building PHILADELPHIA ug am a cae ones ae at Only 207 So. Fifteenth Street, Philadelphia 
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COTTON, GRAIN, SUGAR ND COFFEE MERCHANTS AND BROKERS 





Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New Yor uce hange 
New York Coffee & Sugar Exchange Inc. 
Cocoa Exc 


New York ge, Inc. 
Chicago Board of Trade 

National Raw Silk Exc » Inc. 
National Metal e, Ine. 


ASSOCIATE MEMBERS OF 
Liverpoel Cotton Aagsociation 














Established 1856 


H. Hentz & Co. 


@0 Beaver Street 6 East 68rd Street 


1382 West Sigt Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotto 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 
COTTON 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YOR: 








Auctioneers 


weeeeeoaeae—yu5u_eesVre_30oeorerV ow O00 0 Oren 


Adrian H. Muller & Son 


AUCTIONEERS 


Office 
NO. 19 LIBERTY STREET 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange* Salesrooms 
Vesey Street 





F. B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 
Cotton Department 


Under the of Edward M. Weld 
and . Wells, of 
. ev me formerly partners 


itephen M eld & Co. 
Chica Philadelphia 
Washington Provides 








W. R. CRAIG & CO. 


Merchanis and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Gresn 0480 
60 Beaver St., 





New York 











James Talcott 
Inc. 


Founded 1854 
225 Fourth Ave., New York 


Entire Preduction of 
Textile Mills 
Sold & Financed 


Aamex: 180 Madison Awe. 
Cor. 34th-Se. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 85 Years 








Frstices 


No. 13327, 
TREASURY DEPARTMENT 
Office of Comptroller of the Currency 


Washington, D. C., May 20, 1929. 


Whereas, by satisfactory evidence presented to 
the undersigned, it has been made to appear that 


“THE BROADWAY NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK” 

in the City of New York, in the County of New 

York and State of New York has complied with 

visions of the Statutes of the United 

uired to be complied with before an 

shall be au to commence the 


Now therefore, I, J. W. POLE, Comptroller 
of the Ourrency, do hereby certify that 


“THE BROADWAY NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK” 

in the City of New York, in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Section Fifty-one hundred and sixty-nine of the 
Revised Statutes of the United States. 

In testimony whereof witness my hand and 
seal of office t. twentieth day of May, 1929. 


J. W. POLE, Comptroller of the Currency. 
(SEAL} 














WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North lina State and Municipal 


ds. 
Ginitbinte Ceaneen Securities 


Winsten-Salem, N. C. 


Financial 











Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


—__ 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














ALAGAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 

















Per wees 








moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
a consistent manner. 


= 











| 
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J.S. BACHE & CO. Cities Service Securities 





































































Established 1892 
New York Stock Exchange and Harris, WINTHROP & Ce 
Members <pienge Bowe Board of Trade securities of the subsidiary compani 
 €: Ne ~ Pp af a. of Cities Service Comin may ag Members 
48 Broadway 231 So. LaSalle St. ws necachs adliace New York Stock Exchange 
NEW YORK CHICAGO _ Baltimore, Md. K. Mo. 
Stocks Bends Grain Cetten poreen. Maas. Loulevilie, 3 : 
Coffee Sugar Cocoa Rubber nae. t,t: Minne 
I ee riecongn bil ceameone pment Investment 
ouried on Conservative Margin +1 ~ Denver, Colo. Reading, Ba Ss lag 
Albany mary > City Detroit, Mich. is St. Louis, Mo. : ecusr1t1es 
Buffalo Austin Hartford, Conn. Spokane, Wash 
Detroit Ft. Worth aw mee a ‘oledo conte 
Paris -_ Houston Joplin, Mo.'- | Wichita, Kansas 
Philadelphia New Haven 
py ol En Low 11 Wall Street 578 Madison Ave. 
Schenectady Teledo (at 57th Street) 
Syracuse Tulsa Iherty New York 
Oticn Woreester & 209 So.LaSalleSt. 33No.LaSalleS 
GO WALL NEW YORK La est. 0. eSt. 
ree mceaie at |] “etn A Sins 
tebe ane (L 






































DYER, HUDSON & CO. 


Seseneite to C. I. Hudson & Co. 
Established 1874 


Ames, Emerich ( 
& Co., Inc % 61 BROADWAY, NEW YORK 
°9 ® OTIS & C O. sasha. Sika a8 


d 1 





American and Foreign 
goveraments, municipal- Underwriters of Municipai 2581 Broadway 
ities and corporations and Corporation Securities (Corner 97th Street) 


with established credits. CLEVELAND ‘Members of 








New York Chica Denver New York Stock Exchange 
Fiscal Agents ' Detroit Cincinnati Columbus aoe York Cotton Exchange 
- Cable Address “Amich’ Massillon ©” Colorado Springs New York Coffee ae Ps 
— Kansas City Chicago Board of Trade 
6 Nassau St. 105 S. LaSalle St. Mempers New York Stoek Exchange 
NEW YORK CHICAGO aa F. H. PRINCE & CO 
San Francisco Los Angeles 














Philadelphia Milwaukee St. Louis oy BANKERS 


G: H. Walker & Co. BOSTON: MASS. 


MEMBERS HIGH-GRADE INVESTMENTS 


New York—Chicago—St. Louis 
Stock Exchanges 














BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS Axo AUDITORS - 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 





Members of New York & Boston Stock Exchanges 


BONDS 


A.C. ALLYN ann COMPANY 








St. Louis Securities 



















ST. LOUIS, MO. 


Hoacranp, Auium & (0. 








| 
| 
| 
| Broadway & Locust 
| 

















































































































. INC, 
Established ne 67 West Monroe St., Chicago 
Investment Securities York Philadelphia Milwaukee 
NEW YORK CHICAGO = 
PRINCE & WHITELY 
Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 
American Founders Chicago : 208 South La Salle St. 
CORPORATION Cleveland Akron New Haven 
50 Pine Street | New York Hartford Albany Philadelphia Emery, Peck & Rockwood | 
Newark NewBritain Reading Company 
Detroit 
MEMBERS Investment Securities 
Main and Company New York Stock Exchange _— 
Accountants and Auditors Chicago Stock Exchange 208 South La Salle St. 
149 Broadway, New York Cleveland Stock Exchange CHICAGO 
aeshe Chae tee ae 
INVESTMENT SECURITIES 
Hayden, Van Atter cS Central Hanover Bank 
and Company CHARACTER and Trust Company 
Investment Bonds PW. CHAPMAN 6 €@.| NC HAA 
Detroit Grand Rapids 115 W.fAdams St. BI) my OOD & Exe 2 
CHICAGO NEw Yo TORK 63 Wall Street New ork 


